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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 
























Established 1874. 


BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cuitps & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK-CHICAGO-ST.LOUIS-BALTIMORE 


CLEVELAND-CINCINNATIBOSTON-DETROIT 
PITTSBURGH-MINNEAPOUS-KANSAS CTY 





, — 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





John L. Williams & Sons 





HARVEY FISK & SONS 
120.Broadway New York ~~. 


INVESTMENT SECURITIES 


Members New York Stock Exchange 





Established 1810) 

THE 
MECHANICS Anp MBTALS 
NATIONAL BANK 

OF THE CITY OF NEW YORK) 


Capital, Surplus, Profits - $25,600,000 
Deposits, June 30,1924 - $288,000,000 
Foreign Eachange Trust Service 


Bond Department 

















| The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 
























Harris, Forbes & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





pal, railroad and subifc utility 
BONDS FOR INVESTMENT 
List on Application 


_ 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAGO 
“White e el 7” 


BOSTON 
Cable Address 











Epwarp B. SmitH & Coe 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 


The Chase National Bank 
of the City of New York 


67 BROADWAY 
CAPT... « «5s c-tccienecseccesecd $20,000,000 


SURPLUS AND PROFITS.-.-.---- 
DEPOSITS (June 30, 1924) _...-.--- 487,418,771 








OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Oarl J. Schmidiapp gives @- Qeaeus 
hle obert I. Barr 
en ee Sherrill Smith 
Assistant Vice-Presidents 


Edwin A. Lee M. ~~. om Howell 

William E. Purdy Alfred W. Hudson 

George H. Saylor George Hadden 
James L, Miller 


Cashier 
William P. 


- pIREcTOSS +. 

Henry W. Cannon ugene Thayer 

rt H. Wiggin Carl J. Pehaidienp 

J J. Mitchell Gerhard M. Dahl 

Guy E. Tri Andrew Fletcher 

James N. Hilt Reeve Schley, 

Daniel C. Jackling H. Wendell Endicott 
William M. Wood 


Charles M. Schwab 
Samuel H. Miller Jeremiah Milbank 
Henry Oliesheimer 


Edward R. Tinker 
Edward T. Michols Arthur G. Hoffman 


Comptroller 


Thomas Ritchie Holly 





Newcomb Carlton F. Edson White . 
Frederick H. Ecker Alfred P. Sloan, Je. 
Klisha Walker 
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Investment Bouses and sJrawers of Foreign Exchange 
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I, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
14 Place Vendome 


‘Becurities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olecular Letters for Travelers, available in all 
parts of the worid. 














Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK | 


Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. - 


Bills T T . 
of Eachange, sa ransfers 


on 


The National Provincial & Union Bank of 
gland, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal vines in Mexico. 

Agents for the Bank of Australasia. 

TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PSILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 








®. Suffern Tailer James G. Wallace 


TAILER &@ 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


REWDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Gommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 











PAU 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 

Bas, Heine & Cie. 





‘August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. “ 





Granam. Parsons & Ca 
435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,"’ Philadelphia. 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foretgn Exchange 
Securtites Bought and Seld on Commtsston 
Letters of Credtt 





Redmand & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 


Financing Importations of Produce. 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 


| 


NEW YORK 
| CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Boston | 
New York Chicago | 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 
Poitland, Me. 


Established 1888 


GREEN, ELUS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


Chicago 
Providence 


Boston 
Detroit 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


INVESTMENTS 
eR 


PaRSLy BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


WILKES-BARRE, PA. 
Miners Bank Bldg. 








Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Investment and Financial Bouses 


Goldman, Sachs & Co. 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 





Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





' 








Thayer, Baker & Oo, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 











| 


Harrer & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Scranton 











ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for . 
Public Utility and Hydro-Electric 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


| 

| 

| Established 1873 
Investment Securities 


NEW YORK 


| PHILADELPHIA 
|| 16 Broad Street 


1428 Walnut Street 
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AM KNuALC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 














RAILROAD 
EQUIPMENTS 


Inquiries I avived from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 











ROGER B.WALLIAMSJR.& @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
WHOLESALE AND RETAIL 


Finaneclel Readjustments, 
Censolidations, 
Reorganizations 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 





322 SOUTH MICHIGAN AVE., CHICAGO 


| 








‘Boosevelt & Son, 


Founded 1797 





= 


Seasoned 
Investments i 


paeaewe 


30 Pine Street 
New York 


—=—_——_—— 




















FRAZIER & ©. 


INCORPORATED 


Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1600 Walnut St. 
' New York Philadelphia 


Washington, D. C. 





Investment anb Financial Houses 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 

We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
Paid up Capital and Surplus, 
$60,000,000) 
71 Broadway - 





New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 











IWew York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offiees in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 




















Mem.A.8.M.E. 
Mem.Am.Ch.8oc. 


LEE G. CAMP 


CONSULTING ENGINEER 
To the Cane Sugar Industry 
an t—Designs—Con 


struction. 











INVESTIGATIONS APPRAISALS REPORTS 











or Financial Institutions 
AGUIAR 86 HAVANA CUBA 


Cable: LEEGCAMP 
Phone: M- 6058 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





Specialists in 
NEW YORK STATE 
NEW YORK CITY 

FEDERAL FARM LOAN 


BONDS 


Members New York Stock Exchange 


14 WALL STREET NEW YORK 
J.R. SCHMELTZER & CO. 











St. Louis New York Chicago 
New Orleans 


Boston 


Cincinnati 














(HANDLER & GOMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 











120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 























BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














| 
AEAMES &CO,_ 


Established 1889 
Members Toronto Stock Exchan 


CANADIAN 


Government, Municipal Corporation 


SECURITIES 


74 BROADWAY~- NEW YORK 
MONTREAL-TORONTO:CHICAGO 
VICTORIA, B.C. 











=x 


























17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
{aqutries Solicited—Offerings on request 


MclzopYounc Weir 


INVESTMENT BANKERS 
JORDAN ST. 


TORONTO 


Canadian 





BANK OF MONTREAL 


Established over 100 Years 


Rest and Undivided 
Profits 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France), 


Chicago, Spokane, San Franci 
by the Bank of Montreal), 


In Mexico—Mexico City, 


Puebla. 
West Indies, British Guiana d West 
ca—The Colonial ‘Bank (of London), (in 


unich = mntavest is owned by the Ban 





NE. chinuwsdmanesen $27,250,000.00 


27,909,582.14 
Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


In the United States—New York (64 Wall 
Brittek’ oll 
tish American Bank (owned and controlled 


Veracruz and 





R. A. DALY & CO. 


CANADIAN 
| GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 








GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Inoestment Securtties 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invtied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 


8 COMPANY LIMITED 
Sanadian Municipal, Public Utilirs 
and Industria] bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont,, Winnipeg 














THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 

PAID UP CAPITAL............. -$20,000,000 
RESERVE 
President, Sir Edmund Walker, C.V.0., LL.D., D.C 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


S. H. LOGA 
join wonToRO™ A= 


Buy and Sell Sterling and Continentai 
Excha Ca . 
- nse, pn, ble Transfers, Collections 


nts, 








Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the wena. 
& ef every Ge 





LONDON OFFICE—2 Lombard Street. B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s BanlL, Limited, 
The National Provincial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital.................. $6,000,064 
Reserve Funds & Undivided Profits 1,825,006 
Total Assets....................- 122,060,008 





Sir Edmund Osler, 
President. 





New York Agency, 35 Wall Street 
O. 8. Howard, Agent 
London Branch, 8 King William St. 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANGS 
BOUGHT AND 8OLD 








TRAVELERS’ AND COMMEROIAR 
LETTERS OF OREDIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadwa 
Capital and Reserves Over $60,000, 

















Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





90 Pine Street and 136-138-140 Front Street 


The Acknowledged Authority 
on Cotton the 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers, consult the ‘‘Chronicle”’ for an accurate resume 


orld Over 


bankers and textile manu- 


Keep your name before this influential class of 
people by advertising in the ‘Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0614, John 0515, John 6205 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Boncs 
EVERY WEDNESDAY 


Exchange Sales 
14-16 Vesey Str 
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Banque Nationale de Credit 


Capital (entirely 


TE frs. 250,000,000 
EE frs. 97,147,000 
Deposits ________-- frs. 2,706,271,000 


Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 





Australla and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital__.............-- $30,000,000 
Reserve Fund--_...........-..-..-. 19,600,000 
Geserve Liability of Proprietors... 30,000,000 


Foreign 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 


Cablegrams, ‘‘Udisco, London” 


Capital Authorized and Subscribed $10,000,000 
Paid up . : : $5,000,000 
Uncalled' - . . $5,000,000 

Reserve Fund . . : $6,250,000 

$5—£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 
Capital Paid Up 





$5.00—£ 


Reserve Fund and Surplus Profits . . . 
Deposits, etc., at 30th June, 1924 .. . 


- £93,955,600 
. 1 50 


° 8,686,210 
- 808,836,735 





360 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








$79,600,000 
Qggregate Assets 80th Sept. 1983 $380,152,171 
OSCAR LINES, General Manager 


ob+6BRANOHES and AGENCIES in the Aus- 
Zeala P. 





@alian States, New end. . Papua (New 
Guinea), and London. Bank transacte every 
gescription of Australasian Banking Business. 
eo] and other Produce Oredite arranged. 
Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C, 2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837, Incorporated 1880, 


pi uthorized and Issued _-_.. £9,000,000 
i ee aes £3,000,000 
Fi atin etter tacts £3,360,000 
Liability of 
Proprietors_..._. £6,000,000 
nk has 43 Branches in VICTORIA, 42 
a NEW SOUTH WALES, 19 in . QUEENSLAND 
14 in SOUTH AUSTRALIA in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
SEALAND. ‘Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Wonnger. W . 3. Nesames: Asn}. Mar. W. A. Laing: 
Secretary. F. H. Mcintyre. 








NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 








Subscribed Capital 
Paid Up Capital - 


Reserve Fund -_ - 





($5 = £1.) 


$218,085,400 
$47,397,080 
$47,397,080 











Over 1,100 OFFICES in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken. ‘ 





























International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus_...U. S. $10,000,000 


Branches in 

San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 


Lendon 


NATIONAL BANK 
of EGYPT 





Head Office CAIRO 
FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND - - £2,260,000 





LONDON AGENCY 
6 and 7, King William Street, E.C, 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 























Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentia: people at a moder- 
ate cost through our adver- 
tising columns. 








NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 36, Bishopsgate, London, E, C, 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 





Subscribed Capital-_...... £4,000,000 
Paid-Up_ Capital.........-. 000,000 
R Pesan nncenncene £2,750,000 





BANKING CORPORATION 


Paid Oj 
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_ BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople} 
And several affiliations 
throughout the world 
Authorized Capi 
Paidim . + « « 
Surplus 











- Lire 348,786,000 

- Lire 200,000,000 

New York Agency, 62-64 .William St. 
PHONE - John 1000 








The Bank conducts every description of banking | R 
and exchange business. 


Hong Kong & Shanghai|——- 











——— 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized_-............. 000 

Capital Paid Up ia tna deel te cena a "O08 
eserve Fund & 
ranches 





















Engitsh Scottish and Australian Bank. Ltd. 


Head Office: 6 Gracechurch St., London, E.C, 
and 364 Branches & Agencies in Australia 
Authorized Ca 
Paid-up a _ co pepccszecese a. 
Further y of Proprietors. 

CUE dado cevetecanmee 21,6 

Remittances made by Telegra 

Bills Negotia or forwarded 
Bankin 





©. DE 0. HUGHES, Acting Agent: 
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Bankers and Brokers Outside New Bork 
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THE 
COMMERCIAL BANK OF SCOTLAND Lid. 
Established 1810. 
Subscribed Capital 
Paid up Capita! 
e Fund 
epenreite (October Sist, 1923) __ 


» 14 George Stree., 
Alex. Robb, Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office, 113 Buchanan Street. 
388 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange Rational Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 
with Greece, where it has - & established for 
+ and has Branches throughout the 


Also at Alexandria, &c., in Egypt, and at 
OCenstantinople. aie 


Head Office: Basildon House, 
Moorgate Street 
LONDON, E. C.gs. 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


63 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) 
Rest and Undivided Profits 
Deposits Oct. 1923 


Head Office - St, Andrew Square, Edinburgh 


General Manager: A. K. Wright, C.B.E.D.L. 
London City Office - 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 

49 Charing Cross, S.W.1. 
Glasgow Office - - - + Exchange Square 





197 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited. 








AUGUSTA 
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JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Setablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 


Correspondents, Livingston & Co, 
@W YOKA 








PACIFIC COAST 





— 


UNTER, Duin & Go, 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Leos Angeles 
Oakland Pasadena 


San Diege 
Hollywood 











Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton | 























Wes lize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 


i Oakland 
Son Toamstose Oakland Bank Building 


410 Montgomery St. 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE Co. 


361-358 Mont Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


——_— -— = aoe 


WILLIAM R. STAATS CO; 


LOS ANGELES 
SAN FRANCISCO *" PASADENA 
SAN DIEGO 





J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Ex 


Irrigation District Bonds. 


SSyoare witheutioan er dele toany 
nvestor. Current yield 4.90% to 
6.25%. List on request 


2- $1 Merchants Exchange, Sutter 6620, San Francisco 








PORTLAND, ORE. 


—eeeeoorrn 


Municipal Corporation 
Government Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


82 Fourth St. Portland, Ore. 
TD 








Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
yieldi rom 6% to 7%. 
We solfcit inquiries from dealers 

banks and investors. 


GEO. L. SIMPSON & GO. 


DALLAS 





<a 
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ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SE&@URITIES 
Montgomery, Ala. 








NORTH CAROLINA 


eee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 














POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI QHIOC 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
NORTH CAROLINA 


NASHVILLE 


American National 
Company 


NASHVILLE, TENN. 








Railroad and Corporation Securities 
Tennessee Muntéipa! Bands 
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This activity means 


cheaper. 


120 Broadway, New York 


Power, Oil and Pig Iron, 


Precede General Prosperity 


The upward turn in steel spells great prosperity in the near future. 
simultaneous expansion of light, 
power facilities, increased industrial consumption of oil and com- 
petition for nearby supplies of pig iron. 

in the great appreciation of stock prices, 


Send for our Circular 


THEODORE L. BRONSON & Co. INC. 


heat and 


These issues must share 
as the dollar becomes 


Telephone, Rector 7580 




















Berdell Brothers 


Members New York Storck Exchange 
Public Utility Securities 


100 Broadway, Nem York 


Private Phones to 
Philadelphia 
Boston 
Baltimore 








AMERICAN Gis 6 Enee rec co. 
Yo, due 
CEDAR RAPIDS MFG. & POWER CO. 
ist 5%, due 1953 
COLORADO tag co. 
ist 5%, due 1953 
DENVER GAS ‘& ELECTRIC co. 
Gen. 7%%, due 1946 
Susu. ELECTRIC CoO. 
ist 6%, due 


INDABA SERVICE CORP. 

t Ref. 5%, due 1950 
INDIANAPOLIS STREET RAILWAY CO. 
Gen. 4%, due 1933 
KANSAS CITY RAILWAYS CO. 
ist 56%, due 1944 
PINE BLUFF co. 
ist 6%, due 1942 
NATIONAL POWER & LIGHT CO. 
Income 7%, due 1972 




















American Bosch Magneto 8s, ’36 
Columbia Phonograph Stock 
Erie RR. Penna. Coll. 4s, 1951 
Hydraulic Steel 8s, 1930 

M. W. Kellogg 6s, 1938 
Memphis Power & Light 5s, 1948 
Salt Lake City Un. Depot 5s, ’38 
Southern Ohio Traction 5s, 1920 
Trinity Bldg. Corp. 514s, 1939 
23rd St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


8 Rector St,, N. Y. Tel, Whitehall 8460 


“St. Paul” 314s, registered 
Railroad Securities Co. 4s, 1952 
Puget Sound 4s 

Ann Arbor Ist 4s 

Brooklyn Union Elevated 5s 
Kings County Elevated 4s 

M. K. T., all issues and scrip 
Market St. Ry. 5% Bond Scrip 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. 





’"Phone Broad 7740 





Guaranteed 
Railroad Stocks 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
dembers N. Y. Stock Exchange 


5 Nassau St., N. Y. Rector 7889 
GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, Pa. 
U. S. Stores Stock 
Standard Plate Glass Stock 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 








Hackensack Water 


Common & Preferred 





|CONOVER.E PHILLIPS} 











141 Broadway, N. Y. Tel. Rector 2536 








Equitable Trust Co. 
Irving Bank-Columbia Trust Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 














Kings County Lighting 5s, ’54 
Kings County Ltg. 614s, 1954 
Idaho Power 5s, 1947 

Denver Gas & Elec. 5s, 1951 
Montana Power 5s, 1933 


McKINLEY 


Sixty Broadway, New York 





ree 


Members New York Stock Exrchange 


Pitts. Bess. & L. E. 5s, 1947 
Cin. Wab. & Mich. 4s, 1991 
N. Y. Chic. & St. L. 5148, 1974 
Pere Marquette 4s, 1956 
Virginia & S. W. cons. 5s, 1958 


& MORRIS 


Tel. Bowling Caen 2150 to 2157 
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STANDARD 
oO 
i 
L 
ISSUES 

















CARL H.PFORZHEIMER & CO. 
Specialists in Standard Oil Securities 
25 Broad Street New York 

Phones: Broad 4860-1-2-3-4 

















We need always to fill our orders 
Odd Lots 
Municipal, Real Estate Bonds 


Cail or write at once 


M-W. BRADERMANN CO. 
60 Broadway New York 
Tel. Bowling Green 1383-4-5 


The Only Odd Lot Bond House 








Newport News & Hampton Roads 
Ry., Gas & Elec. 5s, 1944 
Indiana Serv.Corp. Adj’n’g 6s, 2020 


Fabian F. Levy 
2138 South Broad St, 


PHILADELPHIA 
Bell Phone Locust 8310-11-12 














Detroit United Railway 6s, 1929 
Great Western Power 5s, 1946 
Great Western Power 7s, 1950 
Indiana General Serv. 5s, 1948 
New Orl. Pub. Serv. 414s, 1935 
Ohio Power 7s, 1951 

Ohio Power 6s, 2024 

South Bound RR. 5s, 1941 
Syracuse Gas 5s, 1946 

Utica & Mohawk Val. 414s, 1941 
Wisconsin Elec. Power 5s, 1954 


CHASE & FALK 


59 Wall Street New York City 
Phone Bowling Green 0860 








ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
Texas Electric Ry. Deb. 6s, 1942 

St. Louis & Suburban Ry. Gen. 5s, 1923 
St. Louis Transit Co. 5s, 1924 

United Rys. of St. Louis, Bonds & Stocks 
Illinois Pr. & Lt. 7% Preferred 

Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
806 N. Broadway, St. Louis, Mo. 
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CUGAR. 
cHECURITIES 











Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar Pfd. 

National Sugar Refining 
iNew Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 











Bucyrus Company 


Circular upon request 


J.K.Rice,Jr.&Co. 


36 Wall St., New York Phones John 4000 to 4010 
































POTTER & COMPANY 


Members New York Siock Exchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


FRANK S.THOMAS, Mer.Bank Stock Dept 


Colorado Public Utility 
Securities 


All Issues of 


Colorado Power Co. 
Denver Gas & Elec. Light Co. 
Public Service of Colo. 
Southern Colorado Power Co. 





























Dubuque Electric 6s, 1942 
Tidewater 6s, 1942 

Atlantic Refining 41s, ’27-’28 
City of Corpus Christi5s,’33-45 
Penn Ohio P. & L. 514s, 1954 
Union Oil of California 


Telephones {New York-Rector 1945 
\Boston-Main 7051 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston 














Actively Traded in 
BOETICHER, PORTER &: COMPANY 
INVESTMENT BANKERS 

Nickel Plate 514s, 1974 a 628 SEVENTEENTH St. Denver, COLORADO 
““Soo’”’ Cons. 4s, 1938 ' 














—“——*\ a ta 








Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bends & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


98 MIDDLE ST., PORTLAND, ME, 
Specialists in Maine Securities 


GREENE & COOKE 
60 Broad St., N. Y. Broad 4701 





Atlantic & Yadkin ist 4s, 1949 
New Orleans Gt. Northern 5s, 1955 
Cinc. Indianap. & Western 5s, 1965 


lowa Light, Heat & Power 5s, 1946 
Chicago Aurora & Elgin 6s, 1972 


WHITEHOUSE & Co. 


Members New York Stock Exchange 


111 Broadway New York 
T. Rector 3380 











Foundation Preferred 
Eisemann Magneto Pfd. & Com. 


Rockwood Company 
R. E. Thompson Radio 
St. Louis Rocky Mtn. & Pac. 











American Power & Light 
Arizona Power 

Alabama Trac., Lt. & Power 
Calif. Ry. & Pr. Prior Pfd. 
National Power & Light 
United Equities Pfd. 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4151 











Underlying 
Railroad 
Bends 


WOOD STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





C. H. HENSEL 
26 Exchange Place New York 
"Phone Bowling Green 3710 


Lambern, Hutchings & Co. 


7 Wall St., New York 

















STOCKS, BONDS, FUTURES 


Commonw’th Lt. & Pow. 6s, 1947 
Continental Gas & Elec. 6s, 1947 
Mobile Electric Pfd. 

Mount’n States Pow. Com. & Pfd. 
jNorth. States Pow. Com. & Pfd. 
Oklahoma Gas & Elec. 7s, 1941 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Electric Pfd. 
mae Power 5s, 1962 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
MembersiN. Y. Produce Exchange 

N. Y. Coffee & Sugar Exchange 

Chicago Board of Trade 

















S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold— Quoted 


MAY & COMPANY 


16 BROAD ST., NEW YORK 
Tel. Hanover 1709 














United Light & Railway 5s, 1932 
Western States Gas & Elec. Pfd. 
Wisc.-Minn. Light & ‘Power Pfd. 


H’M. Byllesby and Ca 


INCORPORATE 
Chicago 


New York 
111 Broadway 208 SLs Salle St. 
Boston 


Detroit 
Dime Savgs. Bk. Bl 14 State Street 
Private tres to 


Chicago and Boston. 
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LISMAN & CO. 


F. J. 1 New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Carthage & Adirondack Ist 4s, 1981 
El Paso & Rock Island 5s, 1951 
Hereford Ry. Ist 4s, 1930 


WE DEAL IN 


Grand Rapids & Indiana 2d 4s, 1936 


New Mexico Ry. & Coal 5s, 1947 & 1951 

_ New Orleans Texas & Mexico Ist 5s, 1954 

Toledo & Ohio Centrai General 5s, 1935 
Toledo Terminal 41s, 1957 
Wilkes-Barre & Eastern Ist 5s, 1942 
Madison County Light & Power 5s, 1936 
Illinois Electric Power 6s, 1943 
Nevada California Electric Power 6s, 1946 
Georgia Light, Power & Railway 7s, 1925 


AND ABL RAILROAD AND FOREIGN SECURITIES 
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Clinton (lowa) Water Wks. 5s, 39 
Great South Bay Water 5s, 1938 
Hutchinson Wat., Lt.&P. 4s, ’28 
Leav.City & Ft. Leav.Wat.4s &6s 
Millbury Water Co. 5s, 1935 
Mutual Light & Water 5s, 1928 
Newport News Lt. & Wat. 5s, ’42 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 
Canadian Conn. Mills common 
Connecticut Mills common 
Corr Mfg. Co. stock 

Queens Run Refractories 


H.C. SPILLER & CO. 


INOORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 











Oklahoma Gas & Electric 5s, 1929 


Great Western Pr. 


7s, 1950 


Mountain Home Tel. 5s, 1938 
Portland Electric Power 6s, 1947 
Des Moines Electric Ist 5s, 1938 


Gas 


Sandiego Cons. 


& Elec. ist 5s, 1939 


Houston Gas & Fuel 5s, 1932 


14 Wall St. 


Denver Gas & Electric 5s, 1949 
Ohio Light & Power ist 5s, 1944 


Rutter & Co. 


New York 


Telephone Rector 4391 























Bull & Eldreage 


Members New York Stock Exchange 
20 Broad St., N. Y. 








Tel. Rector 8460 


Central Argentine Ry. 
6s, 1927 


Anaconda Copper 
6s, 1929 



































NEW YORK RAILWAYS 
Income 6s (W. I.) 


NEW YORK RAILWAYS 
Part. Rets. (W. I.) 


NEW YORK RAILWAYS 
Preferred (W. I.) 


Bought—Sold—Quoted 


KEANE, HIGBIE & CO. 


Incorporated 
120 Broadway New York 








_ 





Western Maryland 4s, 1952 
St. Louis & San Francisco 4s, 1950 
Grand Trunk Railway 3s, 4s, 6s & 7s 
Canadian Northern Ry. 6%s & 7s 
Canadian Car & Foundry 6s, 1939 
Canadian Locomotive list 6s, 1951 
Northern Canada Power 64s, 1948 
Laurentian Power 6s, 1936 
Duke-Price 6s, 1949 

City & Suburban RR. 4s, 1930 
Havana Electric Ry. & Lt. 5s, 1954 
Cuban Govt. 4%s & 5s, 1949 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal Toronto Baltimore and Atlantic City 

















We Have Orders in 
Gamewell Company Common 
Foreign Govt. Dollar Bonds 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7360 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 

















baeees States and Canadian 
Municipal Bonds 


ge SNDON. GORD 
WADDELL mad 


‘120 we ow York 
one: Rector 154 














American Surety 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 








New York City Hartford, Conn, 











PUBLIC UTILITY and 
INDUSTRIAL BONDS 


PUNHAM; Gy 


waatened 1911 
43 Exchange Place New York 














20 BROAD STREET, N. Y. 





| Allegheny Valley 4s 





K. C. Ft. S. & Mem. 6s____1928 Long Island Unified 4s___1949 
Ch. St. P. Minn. & Om. 6s 1930 Susquehanna Term’! 5s__ 1943 
United States Steel 1st 5s 1951 Tol. & Ohio Cent. Ist 5s__1935 
1942 Ill. Central Sterling 4s___1951 
Denver & R. G. 4s & 4148_1936 Louisv. & Nashv. 5s ; 


GARDNER & CO. 


Tel. Rector 7430 














TEXAS MUNICIPALS 


Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 
HOUSTON, TEXAS 
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Adirondack Power & Light Com. 
American Glue Co. Com. & Pfd. 
Canadian-Conn.Cotton Mills Pf. 
Dartmouth Mfg. Co. Com. 

Farr Alpaca Co. 

Great Falls Manufacturing Co. 
Hamilton Manufacturing Co. 
Naumkeag Steam Cotton Co. 
Sierra Pacific Electric Co. Com. 
Central Mexico Lt. & Pr. Pfd. 
Guanajuato Pr. & El. Com. & Pf. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin”’ 








City Water Chattanooga 6s 

New Jersey Worsted Spinning 8s 
Power Securities Corp. (all issues) 
Superior Calif. Farm Lds. Adj. 6s 
Twin Falls Oakley Ld. & Wat. ctfs. 
West Penn Railways 5s 

West Penn Traction 5s 


BILLO & HINRICHS 


37 Wall St., N. Y. Phone Hanover 6297 














‘Consolidated Gas Pfd. Stock 
Cont.G. & E. ““Warrants”’ 


BOUGHT—SOLD—QUOTED 


JOSEPH GILMAN 


“i Securities 


34 Pine St., Tel. John 3846 








OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














OFFERINGS WANTED. 


Portland Electric 5s, 1926 
Consolidated Electric 4%s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 
PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


North. Ohio Elec. Com. & Pfd. 
Portland Electric Power, Com. 


United Gas & Electric Com. 
BELLows & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector, 3860 








| 
| 20 Exchange Place 
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New York Ritienes Co. 


Bought - 


2 Wall Street, New York 





Old Securities 


New Securities 
(When Issued) 
Sold - 
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Phones Rector 3273-4-5-6 





: 
W Garnesie Ewen 











oreign 


Government 
Dollar 


Bonds 
RicH & CLARK 


Members New York Stack Exchange 
Tel.Broad 7280 15 William St..N.Y. 
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Waterloo Cedar Falls & Nor. 5s 
Stark Electric 5s 

Hortonia Power 5s & 8s 

Rochester & Syracuse 5s 

Auburn & Syracuse 5s 

Omaha & Cotincil Bluff St. Ry. 5s 
Public Light & Power 5s & Stock 
Indiana Service 5s, 6s & Stock 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A. DAY & CO. 


incorporate 


44 Broad St.,NY. Tel: Deal 0518 


Sears Building, Boston 








PRIVATE WIRE TO BOSTON 





- Alabama Power 6s, 1951 
| Birmingham Elec. 6s, 1954 


Canadian Nor. 614s, ’46; 7s, ’40 
Chicago Northwestern 5s, 2037 
Dubuque Electric 6s, 1954 
Grand Trunk 6s, 1936; 7s, 1940 
Great Northern 5s, 1973 

Idaho Power 5s, 1947 

Lincoln Gas & Electric 5s, 1942 
New York Central 5s, 2013 
Puget Sound Pow. & Lt. 514s, "49 
Southern Railway 6-614s, 1956 
Southwestern G. & E. 6s, 1957 
Tri-City Ry. & Light 5s, 1930 
Wisconsin Elec. Power 5s, 1954 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephone to Boston 








Clev. Lorain & Wheel. 4\%s, 1930 
Pierce, Butler & Pierce 8% Pfd. 
West Virginia Pulp & Paper 
Virginia Power Common 


A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 8150 

















| Cuaranteed 
i | 


| Stocks | 




















Western Maryland 


First Pref. 7% Stock 
42% accumulated dividends 
Circular upon request 


Adams & Peck 


New York 
Telephone Bowling Green 5480 








> 

















St. Louis Southw. Cons. 4s,’32 
Penna. Wat. & Pow. 51s, ’53 
Consumers Power Co. 5s, 1952 
Kansas City Term. 614s, 1941 
Chic. T. H. &S. E. Ref. 5s, ’60 
M. St. P. & S. S. M. 2d 4s, 1949 
K. C. Mem. & Birm. 4s, 1934 
Second Ave. 6% Receiv. Ctfs. 


WOLFF & STANLEY 


Telephone Rector 2920 


Oregon Short Line refg. 4s, 1929 
Amer. Tel. & Tel. collat. 4s, 1929 
Lake Shore deb. 4s, 1928 

Atlantic Refining 414s, 1927-1928 
Missouri Pacific 5s, 1926-1927 
Canadian Nat. Ry. 4s, July 1 1927 
Canadian National equip. 44s 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. ¥Y. Tel. Rector 983¢' 




















Fla. Central & Peninsular 5s, ’43 California Gas & Elec. 5s, 1937 


Rock Island-Frisco Terminal 5s 
Kansas City Cltn. & Spfld. 5s 
Norfolk & Sou. Gen. 5s, 1954 
Mobile & Ohio Ist 6s 

Central Argentine 6s 

Cuba RR. Impt. & Equip. 5s 
South Bound Ist 5s 

“Big Four” St. Louis 4s 


St. Louis Transit 5s 
New York Dock 4s 
Consolidation Coal 414s 
Adams Express 4s, 1947 
Trinity Building 514s 
Two Rector Street 6s 
American & Foreign Power Co. 


Pfd. & Common 


? 
‘¢ 
‘ 


SAM’L GOLDSCHMIDT 











72 Trinity Place, N. Y. 





Phone 5380-1-2-3 Broad 


25 Broad Stre.t 
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Atchison, Topeka & Sante Fe General 4s, 1995 
Chicago, Burlington & Quincy General 4s, 1958 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 


Rector 8660 


67 Exchange Place, New York 





nue), A. 8.4 CO. == 


Nor. Indiana G. & E___-5% 1929 
S. Bend & Mishawaka Gas5°, 1926 
Mich. City & N. Ind. Gas 5%, 1933 
Lansing Fuel & Gas » 1927 
Alle. & Western Ry > 1998 
Elmira & Williamsport 1950 
Connecting Ry. (P. RR.)-4% 1951 
'Phila. & Balt. Central___4°%, 1951 


Reed A. Morgan & Co. 


West End Trust Bldg., Phila. 
Members of the Phila. Stock Exch. 
Telephone—Rittenhouse 2131 






































Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Oe. 58 
Nashville Chattanooga & St. Leuis Ry. 
peaavee & Decatur Ry. 

Nash Railway & Light Ce. Securities 


NASHVILLE, TENN. 214 Union Strest 








CANADIAN 
INVESTMENT SECURITIES 


Correspondence Inotied 


The Sterling Bond Corporation, Ltd. 


186 St. James Streot 








MONTREAL, CANADA 








Standard Electric 5s, 1939 
Arizona Power Ref. 6s, 1947 

So. Calif. Edison Deb. 7s, serial 
Columbia Steel 7s, 1938 

Nat. Ice & Cold Storage 6s, 1942 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 


SAN FRANCISCO 








A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire tnquiries and orders given prompt atiention 
American Bank Bldg. SAN FRANCISCO 














Hattiesburg (Miss.) Trac. Co. 6s, 1928 
Vicksburg Light & Trac. Deb. 78,1930 
Jackson (Miss.) Pub. Ser. 6s & 78,1934 
Southern Cities Utilities Co., Com. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone Plaza 4820 





For Investment 


The United States Can Co. 


7% Cumulative Preferred 


Westheimer & Company 


Members of the New York Stock Exchange 
Cincinnati, Ohio Baltimore, Md. 





City of St. Louis 
3.65s AE AS 
4s 

4l4s 


STIxX_& Co. 


SAINT LOUWIS 
509 OLIVE ST. 


NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institution: 
and private individuals desiring first mort: 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7G 
perannum All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 




















~ 





Central Mexico Lt. & Pr. 6s, 1940 

Hortonia Power Co. 5s & 8s 

Long Island Lighting 5s, 1936 

Monongahela Valley Water 5s, 1931 

New Orleans Public Service, Inc., 6s 
Shawinigan Water & Power Co. 514s, 1950 

St. Joseph Ry., Lt., Ht. & Power Co. 5s, 1937 


McDowe Lu, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 


Private Telephones to Boston and Philadelphia 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Company 
National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 
Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and 
Stock Exchanges 








Victor Talking Machine 
Capital Stock 


Killion, Watt & Co. 


WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 




















Offerings Wanted 


Bradford Elec. Co. 6s, 1929 
Bear Mt. & Hudson River 7s, 1953 
Ft. W. Van Wert & Lima Trac. 5s, 1930 
Ft. W. Bluffton & Marion 5s, 1935 
Federal Ohio Trac. 5s, of 1920 
Huntington Dev, & Gas 6s, 1936 
Jersey Cent. Pr. & Lt. Deb. 7s, 1933 
Jacksonville Gas Co. 6s, 1925 

iami Gas Co, 5s, 1934 
National Lighting & Power 6s, serial 
Reading Traction Co. 6s, 1933 
South Carolina Gas & Elec. 6s, 1932 
Twin States Gas & Elec, 5s, 1953 
Twin City Light & Trac. 6s, 1935 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.Philadelphia 
PHILA:SPRUCE 9070 NEW YORK- WHITEHALL 1994 





(Se) A) a A ee a a a a: 


b) am | 6 























Clinton Street Ry. Co. 5s____1926 
Col. Del. & Merion El. Co. 6s_1937 
Commonwealth Edison Co. 5s 1953 
Illinois Power & Light Co. 7s_1953 
Leadville Water Co. ist 5s____1940 
Nor. Ind. Gas & Elec. Co. 6s__1952 
Quincy Gas, El. & Htg. Co. 5s 1935 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 


ng 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 

















Sou. Pac. ref. 4s, 1955 

At. Coast Line cons. 4s, 1952 
Lake Shore deb. 4s, 1928 
Northern Pacific 3s, 2047 
Baltimore & Ohio conv. 414s, ’33 
Chicago & West Indiana 4s, 1952 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5800 
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Western N. Y. & Penna. Gen. 4s, 1943 
Chicago & Erie ist 5s, 1982 
Phila. Newtown & N. Y. ist 3s, 1942 FOREIGN BONDS 
Read. & Colum. RR. ist Cons. 4s, ’62 Argentine Govt. 4s & 5s Kingdom of Norway 3s, 3\4s, 6s 
St. Louis & San Fran. Gen. 5s, 1931 ang awe. Stlg. an, Shas 5s ge me of yg Rica 5s, 1911 
Atlanta Wat ~, a ay 4 uban Govt. Treasury 5s, 1931 o Paulo 5s 6s 

anta Water & Elec. Pow. ist 6s,'48 Colombian Stlg. 6s, all issues Uruguayan Govt. Stlg. 34s & 5s 


Commonwealth of Penna. 5s, 1951 Italian Govt. Cons. 5s, 1920 United Kingdom Ins. 4s & 5s 
City of Phila. 4s, all maturities 


Biddle & Henry PYNCHON & ‘CO. 


Members New York Stock Exchange. 
104 South Fifth Street 111 Broadway, New York Telephone Rector 0970 
Philadelphia Phila. Phone Lombard 6521 Balt. s: Phone Feuss © 0040 Prov. Phone Union 8600 


Private Wire to New Yert. Call Canal 8437. Chicago—Mil & Liverpool 
Private Wires to Princt Markets nited States and Canada 
gate Wires to Principal Markets of Untied Siatse and Can 




















Lehigh Valley Coal Company 
Ist & Refunding 5s 
1934-1974 
“aoe Columbia Steel Corp. 7s, 1942 Union Steel Corp. 5s, 1952 
. 7s, el Corp. 5s, 
ARTHUR C. RICHARDS & CO. Flannery Bolt Co. 8s, 1936 United States Steel Corp. 5s, 1951 
1524 CHESTNUT ML: . cenbees remanent mene > ¥4, Fag ~ wheshes Soot & ag ge Se. 39 
——_ Fang ls es ms ones aughlin Steel Co. 5s, eeling Steel Corp. 6s, 1 
ee SS ee Seen Cale Labelle Iron Works 5s, 1940 Westinghouse Machine Co. 6s, ’40 
paoeee Iron btiatny 4 ~ — sane a neal pame-ge — a eo 
. ckawanna Iron teel 5s, itaker-Glessner Co. 6s, 1941 
Wanted—Offerings of Pittsb. Crucible Steel Ser. 5s, 1945 Woodward Iron Co. 5s, 1952 
United Public Utilities Superior Steel Corp. 6s, 1938 Weirton Steel Co. 6s, 1939 


Common and Preferred 


GEORGE N. FLEMING J.8.AOLMES &CO. 


981 Lafayette Building Philadelphia Members New York and Pittsburgh Stock Ezchanges 


Telephone Lombard 6414 120 Broadway, New York Union Bank Bidg., Pittsburgh 
Direct Private Wire Connection 












































Williams Valley RR. 4s, 1938 
York Haven Wat. & Pow. 5s, 1957 


Penna Edison 5s, 1946 JOINT STOCK LAND BANK|||} New York Railways 


Metropolitan Edison 5s, 1953 


American Gas 6s, 2016 Stocks and Bonds Income Bonds 
Keystone Power Deb. 7s, 1934 Preferred Stock 


= . 6! " 64 . 7 
Bell Telep. of Penna 6%, Pra. ||||Nehemiah Friedman & Co. When Issued 
: ncorpora 
PARSLY Bros. & Go. 


a Broadway, N ¥Y. Bewling Green _— 

Members Philadziphia Stock Exchange . 
1481 Chestnut St. Philadelphia Wm. #4 Orton & Co. 
64 Wall St., N. Y. Tel. Hanover 9600-0607 


















































Guaranteed Stocks 
Write for Quotation Sheets. WE SPECIALIZE IN 








Specialists in 


Public Utility | Josepb Walker & Sons Northern N. Y. Securities 


Hydro-Electric Securities , ee Dae bie Mibeie 


Joseph W. Gross & Co. 11 Broadway New York | F.L.Carliste & Co., Ine. 





= 


1600 Walnut St. Philadelphia 49 Wall Street, New York Hanover 1571 


Correspondents of Aldred & Co. 
CITY OF MIAMI, FLA., WE SPECIALIZE IN THE 
43/,% Gold Bonds Bonds and Stocks 


Utica Gas & t Electric Co. 


Wanted 8. J. Van Ingen & Co, | Consolidated Water Co. of Utica 
Union Transfer 46 Cedar Street Mohawk Valley Investment Cerp. 


Company Stock New York UTICA NEW YORK 












































Cinn. Wab. & Mich. 4s, 1991 Idaho Power 5s, 1947 
B & L fl d Alabama & Vicksburg 1st 5s, 1974 Michigan Northern Pr. 5s, 1941 
rnes orian Southern Pacific ref. 4s, 1955 Indiana Michigan Elec. 5s, 1957 
347 So. 4th St., Philadelphia, Pa. Chic., Milw. & St. P. 4s, 1934 Adirondack Pr. & Lt. 5'%s, 1950 
Tel. Lombard 41-72 St. P. & K. City Sh. Line 414s, 41 Massachusetts Gas 5s, 1927 


Chic. & North West. gen. 5s, 1987 Commonwealth Edison 5s, 1943 
Pennsylvania RR. cons. 4's, 1960 Shawinigan Water Power 54s, ’50 





GERMAN BONDS & STOCKS 


RUSSIAN GOVERNMENT Vilas & Hickey 
External Pre-War £ Sterling Bonds. Members New York Stock Exchange 


Norbert Rosenband & Co. 49 Wall St., New York 


15 Broad Street, New York Telephone Hanover 8061 
Telephone Hanover 3042-3-4. 
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€.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 





From September 28th to October 4th, America will worship at the “embers New York and Philadelphia 
shrine of that queen of domestic animals—the cow. 

,’ 

The World’s Congress of Dairymen 

will convene in Milwaukee between those dates. 
Wisconsin, with 2,763,000 dairy cows, leads the nation. Called ‘‘The 
Cream Pitcher” of the United States, Wisconsin leads all states in the 
combined value of its butter, cheese and condensed milk products. 
Its supremacy in the manufacture of cheese has long been established, 


82% of all cheese produced in the United States being made in the B W ' 

Badger state. tT OLES é ESTWOOD 
Help your community to profit by Wisconsin’s experience in the devel- Members Phila. pieck Exchange 
opment of the dairy industry. Bankers should attend this congress 


on Friday, October 3rd, the day following the close of the A.B.A | in|: BONDS 
Convention in Chicago. OF PROVEN 


FIRST WISCONSIN ) Reese 
NATIONAL BANK | Land Title Bide, Philadelphia } 


Milwaukee 
Capital and Surplus , 


Ten Million Dollars 





Stock Exchanges 

















Pennsylvania Tax Free Bonds 


PAUL & CO. 
Members Philadelphia Sok Ezchange 


Industrial Finance Corporation Pitti: etnaing 


(Established 1914) PHILADELPHIA 
Collateral Trust Gold Notes 
Secured exclusively by 


Studebaker Dealer Notes and Acceptances WARREN A. TYSON & CO. 


The close inter-departmental co-ordination existing between The Investment Bonds 
Studebaker Corporation and ourselves, and the conservative basis on 1427 Walnut Street 
which we operate, place us in a unique and strong position different PHILADELPHIA 
from that of any other automobile finance company in America. Our 
Trust Notes are recognized as safe, liquid investments by banks and 
trust companies throughout the United States, eighteen of the largest 


of which carry from $1,000,000 to $2,000,000 each. Fr eder ick Peirce 


Payable at National City Bank, New York 


BONDS INVEST 
3 to 9 months maturities Attractive yield FOR & Co. MENT 


Denominatio 1, to ’ : 60 Wall Street, New York 
eae tipttaeaderiietiedie — 207 So. Fifteenth Street, Philadelphia 









































Capital, Surplus & Undivided Profits $5,685,000 











Pershing Square Building—New York 





SPARTANBURG, &. C. 


waa “A. M. LAW & CO., Inc. 


Frank 8S. Bright T. 8. Garnett 


et . 
Vere Brown E. Roland Harriman DEALERS IN 
John L. Bushnell H. W. Jervey 


Louis E. Cheney Henry H. Kohn Wm. 3. Stecks and Bonds 

oleman duron ° 5 anson 

Wm. Hamlin Childs John Markle : i Southern Textiles a Specialty 
re ill 


W. R. Craig Wm. Fellowes Morgan SPARTANBURG, S. C. 





























NVESTMENT BONDS W. W. CARY & CO. 
We deal in issues of the United States Members Columbus Stock Exchange 
Government, Municipalities, Railroads, Public COLUMBUS SERVICE 
Utility and Industrial Corporations with 40 East Broad COLUMBUS, OHIO 


established records of earnings. ATLANTA 


A. B. Leach & Co., Inc. | THE ROBINSON-HUMPHREY (0. 


Investment Securities Established 1894 


62 Cedar St., New York 105 So. La Salle St., Chicage MUNICIPAL AND CORPGRATION 
Philadelphia Boston Cleveland | BONDS 


ATLANTA GEORGIA 
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LEHIGH POWER SECURITIES CORPORATION 
Ten-Year Six Per Cent. Secured Gold Notes. 


Pursuant to Article VI. of the Trust Agree- 
ment, dated August 1, 1917, made by the Lehigh 
Power Securities Corporation with the under- 
signed as Trustee, to secure the Ten-Year Six 
Per Cent. Secured Gold Notes of the said Lehigh 
Power Securities Corporation, Guaranty Trust 
Company of New York, as Trustee thereunder, 
invites proposals in writing for the sale to it of 
the said Notes, for the purchase of which, at not 
exceeding 101% of the principal thereof and 
accrued interest. said Truste: now has on de- 
posit Two gMillion Three Hundred Forty-One 

ousand Nine Hundred Twenty Dollars and 
Eighty-seven Cents ($2,341,920.87). 

All such proposals, unless therein otherwise 
specifically expressed, shal: be subject to the 
condition that either all or any portion of the 
notes therein offered may be purchased at the 
price therein specified. a ae et fw 

Sealed proposals will be received by the under- 
signed at its office, No. 140 Broadway, New 
York City, until 10 o’clock A. M., on Wednesday, 
August 20, 1924. 

Notice of purchase of notes will be maiied on 
August 20, 1924, and the notes so purchased 
must be delivered to the undersigned before 
the close of business on August 27, 1924, on 
which date interest will cease on notes purchased 
but not delivered. 

GUARANTY TRUST COMPANY OF 
NEW YORK. 
WILLIAM C. POTTER, President. 

Dated, August 5, 1924. 








We will BUY 
REAL ESTATE BONDS 
ISSUED BY 
S. W. STRAUS & CO., 
send for bulletin G. 
Public Service Bankers 


Corporation 


10 EAST 44th STREET 
NEW YORK 
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The Age of a Bank 


O be distinguished for age alone is, in a man, 

a distinction of doubtful value. But age by it- 
self confers eminence upon a Bank, for it implies 
not only the experience that comes with years, 
but survival amid competition, and is a guaran- 
tee of permanence. 


To the Bank of New York and Trust Company 
belongs the honor of being the oldest Bank in the 
City. Its Banking Department, founded in 1784, 
antedates even the Constitution of the United 
States itself. Its Trust Department was estab- 
lished in 1830, at a time when the wealth of the 
City was only beginning to be great enough to 
justify an organization devoted principally to 
the care of Estates. 


In addition to a thorough familiarity with the 
banking and fiduciary business of the present 
day, the Bank possesses the honorable tradition 
and the sum of the experience of one hundred and 
forty years of service. 


May it not serve you? 




















Dividends 














Haytian Corporation 
of America 


140 Nassau St., New York City 


Notice is hereby given that 
the Board of Directors of the 
Haytian Corporation of America 
have deciared the payment of 
8% interest for the fiscal year 
ending June 30, 1924, upon the 
income debentures of the Com- 
pany outstanding as of October 
1, 1924, such interest being pay- 
able to the registered holders of 
said debentures as of October 1, 
1924, as shown by the books of 
the Company or of the Trustee. 


WM. A. KROETHER, 


Secretary. 





























CENTRAL ARKANSAS RAILWAY AND 
LIGHT CORPORATION. 


Preferred Stock Dividend No. 46 


52 Wiiliam St., New York, August 6, 1924. 

The Board of Directors has this day declared 
the Forty-Sixth consecutive dividend of one 
and three-quarters per cent (144%) on the 
Preferred Stock of the Central Arkansas Railway 
and Light Corporation, payable on September 2, 
1924, to the stockholders of record as of the 
close of business August 15, 1924. 

Checks will be mailed. The transfer books 
will not be closed. 

J. DUNHILL, Treasurer. 


FEDERAL LIGHT & TRACTIQN CO. 


Preferred Stock Dividend 
52 William St., New York, 
August 6, 1924 


The Board of Directors has this day declared 
the Regular Quarterly Dividend of One and One- 
half per cent (14%) on the Preferred Stock of 
Federal Light & Traction Company peye on 
August 30, 1924, to the Prefe Stockholders of 
record as of the close of business August 16, 1924. 

Checks will be mailed. The transfer books 
will not be closed. 

J. DUNHILL, Treasurer. 


GUANTANAMO SUGAR COMPANY. 

The Board of Directors has this day declared 
a dividend of two dollars ($2.00) per share on 
the Preferred Stock, for the quarter ending 
September 30, 1924, payable September 30, 1924, 
to stockholders of record at the close of business 
September 15, 1924. The transfer books will 
mot be closed. 

GEORGE H. BUNKER, Treasurer 

New York, August 6, 1924. 











Bank of New Vork & Grust Co. 


Capital, Surplus and Undivided Profits 
a. | NEW YORK LIFE over $16,000,000 
INSURANCE Banking Office Trust Office 
48 Wall Street 52 Wall Street 
784.18 328 Madison Avenue Office 
Reel at 63rd Street 






































STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics. 
Formerly State Bank of the R.S.F.S8.R. 


Created by Decree of the Soviet Government{of October 12th, 1921. 





CAPITAL - 5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals £1. is. 134d. or $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


NEW YORK AGENTS—Guaranty Trust Company of New York. 
Equitable Trust Company of New York. Irving Bank-Columbia Trust 
Company. Public National Bank of New York. The State Bank. 


— 


The American Sugar DUQUESNE LIGHT CO. 
e . Sug 


DIVIDEND NO. 6. 


Pittsburgh, Pa., June 23rd, 1924. 

Preferred vidend A quarterly dividend amounting to One 

as Dollar and seventy-five cents per share (being 

one and three-quarters per cent. {1%%] on the 

of t par value of $100 a share) on the First Preferred 
one and three - 


quarters Per cent Stock, 7% Cumulative, Series A, of this Company, 
being the 131% consecutive dividend ee ee es 
has this day been pay p 
thereon; payable on the second day of | } 5th, 1924, to all holders of said First Preferred 
October 1924 to stockholders of record Stock at the close of business August 15th, 1924. 


on the second day of September 1924. Checks will be mailed. 
. }. J. BRAUN, JR., Treasurer. 
The Transfer Books will not“close. C.J ston ; 


. : PORTLAND ELECTRIC POWER COMPANY. 
SHES. E Spee (Formerly rergene Rewer. Light 
ower oO. 
NY. Dividend No. 4 on Second Preferred Stock. 
eines eee ay naga meaaes "The Board of Directors of the Portland Electric 
New York, August 1. 1924. Power Co. has declared a dividend of 14% 
A dividend of One Dollar ($1.00) per share has | ($1.50 per share) upon the Second Preferred stock 
































been declared on the Capital Stock of this Com- | of the Company, payable Se tember 2nd, 1924, 
pany, payadie September lu, 1924, to —— ) nocknoleits of reer Shae 
ers of record at the close of business August 20, ugus : » & > 
1924. J. R. PAST, Secretary. G. L. ESTABROOK, Secretary. 
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GENERAL MOTORS 


ACCEPTANCE CORPORATION 
NEW YORK CITY 





| 


May 31, 1934 






































NE i 4d pdb rae wealele . » $93000,000 

Surplus & Undivided Profits... wos 4292,104 

Total Resources....... $104,916,000 
DIRECTORS 


CURTIS C. COOPER, President 

ALBERT L. DEANE, Vice President 

IRENEE pu PONT, President, E. 1. du 
Pont de Nemours G@ Co.; and, Director 
General Motors Corporation, 

LAMMOT pu PONT, Vice President, E. 
I. du Pont de Nemours & Co.; and, Di- 
rector General Motors Corporation, 

PIERRE S&S. pu PONT, Chairman, E. 1. 
du Pont de Nemours & Co.; and, Gen~ 
eral Motors Corporation, 

©. H. P. LA FARGE, General Motors 
Corporation, 

JOHN J. RASKOB, Chairman Finance 
Committee, General Motors Corporation; 
and, Director E. I, du Pont de Nemours 
CG. 

JOHN J. SCHUMANN, JR.. 

Vice President 

DONALDM.SPAIDAL., Vice President 


ALFRED H. SWAYNE, Vice President 
end Director, General Motors Corpora- 


un 





OFFICERS 
ALFRED H SWAYNE, Chairmen 
CURTIS C. COOPER, President 
JOHN J. SCHUMANN, JR., 


Vice President 
ALBERT L. DEANE, Vice President 
DONALDM.SPAIDAL, Vice President 
JAMES H. McMAHON, Vice President 
REUNE MARTIN, Treasurer 


GEO. H. BARTHOLOMEW, 
Secretary 





LIVINGSTON L. SHORT, Counse/ 
F. STANLEY PARSON, Auditor 





JOSEPH L. MYERS 
General Manager, Financial 
Sales Department, 


OS 
5 








ATLANTA 
BOSTON 
BUFFALO 
CHICAGO 
CINCINNATI 
CLEVELAND 
DALLAS 





LONDON, ENG 


Tue obligations of this institution 
are regarded as an appropriate and 
sound medium for short term in- 
vestment by a large banking clien- 
tele. They may be obtained in 
convenient 


denominations and 


suitable maturities. 


Address Financial Sales Depart- 
ment at any office. 





Executive OFFices 
224 West 67TH StreET, New Yorn City 





BRANCHES 
DAYTON NEW YORK 
DENVER PHILADELPHIA 
DETROIT PITTSBURGH 
KANSAS CITY PORTLAND, ORE. 
LOS ANGELES ST. LOUIS 


MINNEAPOLIS SAN FRANCISCO 


WASHINGTON, D.C 
TORONTO, CANADA 


































































SUPERIOR OIL CORPORATION 


Consolidated Profit and Loss Account for 
Quarter Ended June 30, 1924. 


Gross Income 
Operating Expenses, etc 


Loss on Expired Leases 
Bond Interest 


General and Administrative Expenses. 





Net Profit before providing for usual Depreciation and 


Depletion 
Less : 


Depreciation of Plant and Equipment 


Depletion of Oil Reserves 


Deficit March 31, 1924 
Net Loss for Quarter Ended June 30, 1924__ 


Direct Entries to Surplus 
Deficit June 30, 1924 


SURPLUS 


— $1,900,391.33 





$435,384.10 
$111,758.62 
ae eet 55,706.60 
998.41 
17,615.66 186,079.29 
249,304.81 
sie isin 116,141.38 
155,585.22 271,726.60 
sacivee 22,421.79 


ee $1,874,290.40 


22,421.79 


$1,896,712.19 
3,679.14 
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| Pacific( Cas and Electric Co. 


40th Consecutive 
QUARTERLY DIVIDEND 
on First Preferred Stock 


The regular quarterly dividend of $1.50 per 
share upon the Preferred Capital Stock of 
| this Company will be paid by check on Au- 
| gust 15, 1924, to shareholders of record at 
close of business on July 31, 1924. 


Latest Earnings 


| 12 mes. to 
] 
| Gross earnings 


6 mos. to 
June 39, 1924 June 30,1924 
$22,193,596 $42,317,645 





Net after taxes, etc. 8.461.878 16,457,402 
Surplus for Preferred 
| Stock after prior charges 

and depreciation 3,473,409 6,700,987 
Dividerds paid on 

Preferred Stock 1,622,041 3,222,06. 
talance 1,851,353 3,478,927 
tarned per share of 

¥referred Stock $6.38 $12.3. 


Dividends paid 15th February, May 
August and November 











| 

} 

| San Francisco 
alifornia 

{ 

| 


A. F. HocKENBEAMER 
Vice-President and Treasure: | 














Federal Light & Traction Co. 


Notice of Dividend on Common Stock 


At a meeting of the Board of Directors of 
Federal Light & Traction Company, held Aug- 
ust 6, 1924, the seventh quarterly cash dividend, 
at the rate of One Dollar ($1.00) per share was 
declared upon the Common Stock of the Com- 
pany. An extra dividend of seventy-five cents 
| vd share was also declared upon the Common 

tock of the Com =pone payable in 6% Cumulative 

Preferred Stock of the Company. Both dividends 

are payable on October 1, 1924, to the Common 

Stoc iders of record at the close of business on 
tember 15, 1924. 

o certificate of Preferred Stock will be issued 

for less than one (1) full share. For fractional 

shares scrip will be issued and will be qachangeghte 


for stock upon surrender at the office The 
New York Trust Company, No. 100 ant bs 
New York, N. Y in amounts aggregating 





$100 or muitiples thereof. No dividends will be 
paid to the holders of scrip, but all dividends on 
to the first rerietered holder of the stock. Checks 
for the cash dividend and certificates and for) 
Transfer Books will not be closed. 
By order of the a a of Directors, 
Dated August 6, 1924 
IMPERIAL OIL, LIMITED. 
NOTICE is hereby given that a dividend of 
seventy-five cents (75c.) per share in Canadian 
perial Oil, Limited, and that the same will be 
gozatic in respect of shares specified in any Share 
the Coupon Serial Number Twenty-one of such 
Share Warrant has been presented and delivered 
Toronto, Ontario, 
or at the office of 
56 Church Street, 
Toronto, Ontario, 
on 
and after the 2nd day of September, 1924 
Payment to Shareholders of record and fully 
of August (and whose shares are represented by 
Share Certificates), will be made on or after the 
The Books of the Company for the transfer of 
shares will be closed from the close of business on 
the 30th day of August, 1924 
BY ORDER OF THE BOARD 


the stock represented by scrip will be payable 
scrip for the stock dividend will be mailed. 
/; SUMEILL., Secretary. 
DIVIDEND. 
funds has been declared by the Directors of Im- 
arrant of the Company within three days after 
to: 
The Royal Bank of Canada, 
Imperial Oil, Limited, 
such pe and delivery to be made 
paid up at the close of business on the 15th day 
2nd day of September, 1924. 
the 15th day of August to the close of business on 
E. V. A. KENNEDY, 
Secretary . 





HOMESTAKE anaes COMPANY. 


ugust 5th, 1924. 
DIViDEND NO my 

The Board of Directors has to-day declared a 
monthly dividend of fifty cents (50c.) per share 
payable August 25th, 1924, to stockholders of 
record at the close of business, August 20th, 1924. 
oo“ will be meted A irving Bank-Columbia 
Trust Company, en ng Agent. 
R. A. CLARK, Rasuteey. 

BROOKLYN mt 5 tate COMPANY, INC. 


98TH CORSECUT TIVE DIVIDEND. 

The Board of D rs at a meeting held July 
22nd, aoe declared a regular quarterly dividend 
of $2.00 per share on the capital stock of the Com- 
pany outstanding, payable oo 2, 1924, 
4 —— record at 3:00 P. M. on ‘August 

st 

Checks for the apove atyisent will be mailed. 

. A. BAILY, Treasurer. 


CONSOLIDATED a CORPORATION. 
New seek. August 4, 1924. 

The Board of Directors has this day declared a 

dividend of $1.75 per share on the Preferred Stock 

of this Company, payable September 1, 1924, 

to Stockholders of rd at the close of business 
August 15, 1924. 

The books will not close. Checks will be 











mailed. 
LOUI8 CAHN, Secretary. 
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The Omnibus Corporation 


Notice that Plan has been declared operative 





To Holders of Certificates of Deposit for Voting Trust Certificates for stock of 
FIFTH AVENUE BUS SECURITIES CORPORATION 


To Holders of Certificates of Deposit for stock of 
NEW YORK TRANSPORTATION COMPANY 
To Holders of preferred stock of 
CHICAGO MOTOR COACH CORPORATION, and 


To Holders of Voting Trust Certificates for common stock of 
CHICAGO MOTOR COACH CORPORATION: 


NOTICE is hereby given that the Plan, dated June 25, 1924, for Unification, 
Recapitalization and Reorganization of Fifth Avenue Bus Securities Corpora- 
tion, New York Transportation Company and Chicago Motor Coach Corpora- 
tion under the name of The Omnibus Corporation, has been declared operative 
by the undersigned Managers under said Plan. 


Holders of Certificates of Deposit for Voting Trust Certificates for stock 
of Fifth Avenue Bus Securities Corporation, registered on the books of the 
Depositary at the close of business on August 16, 1924, and holders of 
Certificates of Deposit for stock of New York Transportation Company, 
registered on the books of the Depositary at the close of business on August 
16, 1924, will be offered the right to subscribe for Voting Trust Certifi- 
cates for common stock of The Omnibus Corporation on the terms set forth 
in said Plan. 


Holders of Voting Trust Certificates for common stock of Chicago Motor 
Coach Corporation registered on the books of the Voting Trustees at the close 
of business on August 16, 1924, will be offered the right to subscribe for 
Voting Trust Certificates for common stock of The Omnibus Corporation on 
the terms set forth in said Plan. 


Assignable subscription warrants evidencing such subscription rights 
will be mailed on or about August 18, 1924, to the persons so entitled as 
aforesaid to subscribe for Voting Trust Certificates for common stock of 
The Omnibus Corporation. These subscription warrants will require that 
subscription and payment be made on or before September 4, 1924. 


Said subscription warrants will be void and of no value unless the sub- 
scription right evidenced thereby is exercised on or before September 4, 1924 
in the manner provided in said warrants. 


Dated August 6, 1924. 


J. & W. Seligman & Co. G. M.-P. Murphy & Co. 


Managers under the Plan 


























SOUTHERN CALIFORNIA EDISON | 
COMPANY 








The quarterly dividend of $2.00 per e 
ehare-on ho outstanding Common Caplin Suk Huntington Development 
paid on August 15, 1924, to stockholders of record 


at the close of busines RORY esurer. and Gas Company 
THE PURE OIL COMPANY OF DELAWARE 


Columbus, Ohio | 


DIVIDEND NOTICE | We have received offer for purchase of majority of Pre- 


A dividend of 134% in cash ($.3734 on each ferred and Common Stocks of the above company. 
share) has been declared on the common coglte! : 
1924 So eee, "of Fecord Wey SS Stockholders whose stock is not registered in their own 


business August 15, 1924. names are requested to communicate promptly with the 
F. 8. HEATH, Treasurer. | undersigned. 











AMERICAN BEET SUGAR COMPANY. 
Preferred Stock Dividend No. 101. | 

A Regular Quarterly Dividend (No: 101), of | E. W. Clark & Co. 
One and 50-1 rs , per share, on e | E 
Preferred Stock of this Company has been de- 321 Chestnut St 
clared, payable on October 2nd, 1924, to Preferred Philadelphia, Pa. 
Stockholders of record at the close of business | 
on September 13th, 1924. / 

Checks will be mailed. 

Cc. C. DUPRAT, Treasurer. 
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Additional lias 











10,000 Shares 


Middle West Utilities Company 


7% Prior Lien Stock 


(Participating) 


Preferred as to assets and 7% cumulative dividends over the 


Preferred and Common Stocks 


Dividends exempt from present Normal Federal Income Tax 


Authorized $30,000,000 par value 


TRANSFER OFFICE 
Office of the Company, 72 West Adams Street, Chicago, II] 


Arrangements are now being made for transfer and registration agents in New York. 


Outstanding (including this offering) $18,047,500 
Par Value $100 per share 
REGISTRAR 
Continental & Commercial Trust & Savings Bank, Chicago, Il. 

















The list of subsidiaries of Middle 
West Utilities Company includes the 
following well known public utility 
operating companies’ 


Centrai Illinois Public Service Co. 
Illinois Northern Utilities Co. 
Interstate PublicServiceCompany 
Kentucky Utilities Company 
North West Utilities Company 
Public Service Co. of Oklahoma 
American Public Service Co. 
Michigan Gas & Electric Co. 
Twin State Gas & Electric Co. 
Missouri Gas & El. Service Co. 
CentralPowerCompany 


DIVIDEND PARTICIPATION 
The Prior Lien Stock is entitled 
to an additional 1% dividend 
in any calendar year in which 
the total cash dividends paid on 
the Common Stock exceed $5 
per share. 





Dividends payable quarterly on the 
15th day of March, June, Septem- 
ber and December. All the Prior 
Lien Stock is subject to call for 
redemption at any time at $115 
per share and all un aid, accrued 
dividends upon 30 days’ notice. 
All the Preferred Stock is redeem- 
able at any time at $105 per share 
— any unpaid accrued divi- 
ends upon 30 days’ notice. Addi- 
tional Prior Lien Stock may not 
be issued unless the net earnings 
of the Company (including earn- 
ings of other corporations applicable 
to stocks of such’ corporations 
owned by the Bi ye tb for a 
twelve months’ od ending within 
the 60 days inceediintene preceding 
the issuance of the additional stock, 
shall have been a sum equal to at 
least twice annual regular dividend 
requirements of the Prior Lien 
Stock at the time outstanding 
and the additional stock to be 
issued. Prior Lien shares are full 
paid and non-assessable, and have 
equal voting power with the Pre- 
ferred and ommon stocks, and 
at all elections of Directors shall 
have the right of cumulative 
voting. 











From the letter of Mr. Martin J. Insull, President of Middle West Utilities Com- 
pany, and from other pertinent information, we have summarized as follows: 


Middle West Utilities Company, organized in May, 1912, 
under the laws of Delaware, owns or controls public utility 
operating companies serving 807 communities in 15 of the principal States. 
These communities have an estimated population of over 1,902,200. In 
addition to the direct service of the subsidiaries, 244 other communities, with 
a total estimated population of 335,500, are served under wholesale contract. 
The principal business of the operating companies is the generation and 
distribution of electricity for power and light, about 80% of the combined 
net earnings for the year ended June 30, 1924, having its source in this de- 
partment of the business. 


Business: 


Properties: The subsidiary companies have in operation 128 steam electric 
generating stations, 43 hydro-electric stations, 44 gas gen- 
erating plants, 62 ice making plants, 8 heating plants, 18 electric railway 
lines, steam turbines of 328,000 horsepower capacity, water turbines of 
91,454 horsepower capacity, 49 gas holders of 4,122,000 cubic feet capacity, 
and gas mains totaling 951 miles. Electric transmission lines total 6,794 miles. 





The combined gross earnings of the companies have increased 

from $9,620,216 for the year ended April 30, 1917, to $38,970,- 
776 for the year ended June 30, 1924, an increase of over 305%. In the same 
period the net earnings increased from $3 502,756 to $12,305,513. 


MIDDLE WEST UTILITIES COMPANY 

Statement for year ended June 30, 1924 
EarningsofSubsidiariesaccruingtoMiddle West Utilities Co.$5,195,573.41 
ND, Me ee Doles cele, sad lee deena ah 1,280,494.01 


Earnings: 












I a a I sls ws edie hh eae $6,476,067.42 
Reeieiotvetion Bamemess..................... $945,172.57 
ES EEE EE EE 208,543.04 
Interest on Bonds and Notes__________________ 904,175.06 2,057,890.67 
Available for dividends on Prior Lien Stock_____________- $4,418,176.75 
Annual Dividends on $18,047,500 par value Prior Lien Stock 

presently to be outstanding, including this issue_-_---_- 1,263,325.00 
General: A very substantial equity for the Middle West Utilities Com- 


pany 7% Prior Lien Stock is represented in the present 
market valuation of over $28,000,000 for the Preferred and Common Stocks 
which follow it. There are about 75,000 holders of the stocks of Middle West 
Utilities Company and its subsidiary companies. Of this number over 
18,300 hold this 7% Prior Lien Stock. 


MANAGEMENT: 


The properties of the Middle West Utilties Company are under the successful direction 

of Mr. Tomual I Insull, Chairman of the Board of Directors, and Mr. Martin J. Insull, 

President of the Company. Associated with the Messrs. Insull in the management 
are the following Vice-Presidents: Messrs. John F. Gilchrist, E. V. Graham, W. C. 
Sharp, George . Hamilton and A. J. Authenreith. Mr. Samuel Insull is also 
President of the Commonwealth Edison Company and the Peoples Gas Light & Coke 
Company of Chicago, as well as Chairman of the Board of Directors of the Public Service 
Company of Northern Illinois. 


While we do not guarantee the information contained in this advertisement, we have obtained it rom sources which we believe to be reliable. 
All lega] matters in connection with the issuance of this stock will be approved by maipe D. Stevenson, Esq., Counsel] for the Company, 


and by Messrs. White & Case, re 
1923, were audited by Messrs. 


Middle West Utilities Compa 
Application 


resenting Pynchon & Co. The accounts of Middle West Utilities Company ‘for the year ended Dec. 31, 
thur Young & Co. and Messrs. Deloitte, Plender, Griffiths & Co., Certified Public Accountants. 


any 7% Prior Lien Stock is listed on the Chicago and London Stock Exchanges. 
as been made to list the additional shares included in this offering. 


This stock is offered if, as and when issued and received by us, and subject to approval of counsel and to prior sale. 


Price $97 per share and accrued dividend, to yield about 7.22% 





111 Broadway 


Chicago 


PYNCHON & CO. 


Members New York Stock Exchange 

New York 
Uptown Office: 43rd St. and Madison Ave. 
Milwaukee London Liverpool 
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Subscriptions having been received in excess of the amount of this 
offering, this advertisement appears as a matter of record only. 


New Issue 


$15,000,000 
Commonwealth Edison Company 


(Chicago) 


First Mortgage Collateral 5% Gold Bonds, Series B 
Due June 1, 1954 


Price 984 and Interest, Yielding about 5.10% 


Dated June 1, 1924. Interest payable June 1 and December 1, without deduction for Federal Income Taxes now or here- 

after deductible at the source not in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 and 

$100, registerable as to principal, and in fully registered form in denominations of $1,000, $5,000 and $10,000. Coupon and 
registered bonds are interchangeable. Application will be made to list these bonds on the Chicago Stock Exchange. 





For detailed information regarding these Bonds, attention is directed to a letter of 
Mr. Samuel Insull, President of the Company, from which the following is summarized: 


Business: Commonwealth Edison Company 


is the largest steam electricity producing 
company in the world. It serves with elec- 
trical energy, practically without competi- 
tion, the entire City of Chicago, with an 
estimated population of over 2,900,000. 
The Company’s policy of centralization of 
generation and distribution has made possible 
reliable service at reasonable rates. 


Security: These Bonds will be issued under 
the Mortgage of the Company dated July 1, 
1923, and before their issuance there will be 
pledged under the Mortgage an equal prin- 
cipal amount of the Company’s First Mort- 
gage Gold Bonds. Upon release of the Com- 
pany’s First Mortgage these Bonds will be 
secured by a direct first mortgage lien. 


Purpose: The proceeds of these Bonds will 
be used to partially reimburse the Company 
for capital expenditures heretofore made. A 
considerable portion of such expenditures 
was made on account of the Crawford Avenue 
electric generation station, now under con- 
struction. 


Earnings: For the year ended December 31, 


1923, earnings were: gross, $49,693,311; net, 
after deducting total expenses, including 
amortization, depreciation, etc., available 
for interest on the Company’s funded debt, 
$10,604,730, as compared with the annual 
interest requirements on the total funded 
debt, including this issue, of $4,548,700. 
Net earnings for the current year to date 
show an increase over the corresponding 
period of 1923. 


Equity: The Company’s outstanding capital 


stock has a market value as indicated by 
present quotations of over $106,000,000. 
The Company and its principal predecessor, 
Chicago Edison Company, have paid divi- 
dends since 1889 without interruption. 


Management: The Company is managed by 


experienced public utility men whose ability, 
as economical and efficient operators, is evi- 
denced by the successful manner in which the 
severe test of the war and post-war days was 
withstood without an increase in rates or a 
decrease in the dividends paid. 


Subscription books will be opened at the office of Halsey, Stuart & Co., Inc., New York, at nine 
o’clock A. M. Monday, August 4, 1924, and may be closed without notice. The right is reserved to 
reject any and all applications, and also, in any case to award a smaller amount than applied for. 





HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York City - Phone Rector 6340 


CHICAGO - NEW YORK - PHILADELPHIA - BOSTON .- 


DETROIT - MILWAUKEE - ST. LOUIS 


- MINNEAPOLIS 


Temporary Bonds, later exchangeable for definitive Bonds, will be ready for delivery on or about August 15, 1924, at the office 
of Halsey, Stuart & Co., Inc. 


These Bonds are offered for delivery if, as and when accepted by us, and subject to the approval 
of counsel. All statements herein are official or based on information which we regard as reliable, 
and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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Subscriptions having been received in excess of the amount of the issue, 
this advertisement appears as a matter of record only. 


New Issue 





$25,000,000 
Kingdom of Norway 


Twenty Year 6% External Loan Sinking Fund Gold Bonds 


Dated August 1, 1924 Due August 1, 1944 
Interest payable February 1 and August 1. Coupon bonds in denomination of $1,000, registerable as to principal only. Principal and 
interest payable in New York City in United States gold coin of the present standard of weight and fineness at The National 
City Bank of New York, the Fiscal Agent of the loan, without deduction for any present or future Norwegian taxes, 
in time ef war as well as in time of peace, irrespective of the nationality of the holders. 





Non-redeemable except for Sinking Fund 


Norway agrees to redeem the entire loan through a cumulative sinking fund payable 

semi-annually commencing February 1, 1930. The Government may itself purchase 

bonds for the sinking fund or shall redeem the requisite amount of bonds by 
lot semi-annually at par. 

















J. 
First National Bank, New York 


These bonds are the direct obligations of the 
Kingdom of Norway, which agrees that if, in 
the future, it shall sell, offer for public sub- 
scription or in any manner dispose of any 
bonds or loan secured by lien on any revenue 
or asset of the Kingdom, the bonds of this loan 
shall be secured equally and ratably therewith. 


The thrifty character of the Norwegian people, 
their excellent record for meeting their obliga- 
tions promptly and the conservative financial 
policy of their government justifies the high 
credit standing of the nation. 


The Norwegian 6% Sterling Loan of 
£4,000,000 (approximately $20,000,000) due 
in 1961, issued in London in 1921, was 
quoted on August 1, 1924 at 103, a basis of 


5.84%. The five Norwegian issues listed on 
the London Stock Exchange were quoted 
August 1, 1924 at prices giving an average 
yield of 5.78%. It is officially stated that no 
default of principal or interest has ever taken 
place on a Norwegian National Government 
loan. 


The total debt of Norway, June 30, 1924, was 
$423 383,720. Against this debt, the State 
owns properties, mostly revenue-producing, 
valued at $335,000,000. The total national 
wealth of Norway was authoritatively esti- 
mated in 1920 at $3,350,000,000. The pro- 
ceeds of the present loan will be used to fund 
short term indebtedness and to create dollar 
balances. 








Application will be made to list these bonds on the New York Stock Exchange 


We offer these bonds if, as and when issued and received by us, subject to approval of counsel. 
Delivery in temporary form is expected on or about August 14, 1924. 


Price 97% and Interest, to yield 6.22% 














P. Morgan & Co. 


The National City Company 
Guaranty Company of New York 


Harris, Forbes & Co. 


Halsey, Stuart & Co. 


ncorporated 


| Lee, Higginson & Co. 


| Bankers Trust Company 





believe it to be cerrect. 


The information contained herein has been ebtained partly by cable and is subject to confirmation. 


Dillon, Read & Co. | 


Brown Brothers & Co. 





While we do not guarantee we 
All statistics relating to foreign money are expressed in terms of the United States gold dollar at par of exchange. 
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Protecting Property in Trust 
Adequately Against Loss by Fire 


Properties that have been held in trust for a period of years 
are very likely to be inadequately protected against loss by 
fire. 


























Insurance companies contract to pay to the insured for prop- 
erty destroyed by fire “‘the actual cash value” at the time of 
the fire. 









It is the duty of the insured to provide acceptable proof of 
just what property was destroyed and its actual cash value 
at the time of the fire. 






It has been our experience that not more than one property 
in three could do this to-day. 


The other two either have never had a competent appraisal 
of their property for insurance purposes—or if they have had 
one, it is not up-to-date. 


Every business using continuous American Appraisal Service 
does have its values up-to-date. 


If it has a fire to-day, it is fully protected, because it can 
prove just what property was destroyed and its actual cash 
value at the time of the fire—even if its own records are 
destroyed. 


For a detailed explanation of the requirements of adequate 
insurance protection send for monograph CC-8 ‘When 
Insurance Insures and When It Doesn’t.” 


THE AMERICAN APPRAISAL COMPANY 
120 Broadway, New York 


Atdanta, Baltimore, Boston, Buffalo, Chicago, Cincinnati, Oleveland, Detroit, Indianapolis, Los 
Angeles, Milwaukee, Minneapolis, New Orleans, New York, Philadelphia, Pittsburgh. 
San Francisco, St. Louis, Seattle, Syracuse, Washington. The Oanadian 
Appraisal Company, Ltd., Montreal, Toronto. 








THRVESTICATIONS VALUATIONS, REPORTS — INDUSTRIALS, PUBLIC UTILITIES, WATURAA RESOURCES 


Y AnAmerican Appraisal 


THE AUTHORITY 
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INTERNATIONAL 
A\cCEPTANCE 
Bank, INC. 


Statement of Condition June 30, 1924 


RESOURCES 
Stockholders’ Unealled Liability........ $5,000,000.00 
Cash on Hand and Due from Banks ............. $ 4,055,543.3 1 
Call Loans Secured by Acceptances 4,300,000.00 
Aeceptances of Other Banks 3,933,209.99 
U. S. Government Securities 14,360,955.13 
Collateral Loans 5,614,891.91 
Other Loans and Advances 8,518,002.15 
Other Bonds and Securities 6,563,148.02 
Customers’ Liability for Acceptances 
(Less Anticipations) 27 234,017.28 
Customers’ Liability under Letters of Credit 4,673,930.68 
Accrued Interest Receivable and Other Assets.... 245,686.22 
$79,499,385.19 








LIABILITIES 

Capital and Surplus Fully Subscribed. . .$15,250,000.00 

EO Sa Phas h gs 4 eeeeeee ed ben ee $10,250,000.00 
Undivided Profits 2,155,257 .82 
DE EPPO PET Teer CT eee CRE TT OTT 148,579.44 
Due to Banks and Customers 33,814,758.66 
Acceptances Outstanding 28,456,858.59 
Letters of Credit 4,673,930.68 


$79,499,385.19 








PAUL M. WARBURG, Chairman 
DANIEL G. WING, Vice-Chairman ¥F. ABBOT GOODHUE, President 


31 Pine Street, New York 
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The Financial Situation. 

It is becoming more and more evident with each 
succeeding day that the marvelous rise during the 
last sixty days in the price of grain and other farm 
products is by all odds the most important factor in 
the economic situation of the agricultural classes 
and in the economic situation of the whole country. 
It has completely transformed the situation of the 
tillers of the soil. All this has occurred, we say, 
within the last sixty days. Take the September op- 
tion for wheat at Chicago, for illustration. On 
June 3 September wheat at Chicago sold at $1 041%. 
On June 19 the price got up to $11914%. On July 26 
the quotation was $1357. There has been some de- 
cline since then, but the closing price of this option 
last night was $1 2914. Thus there has been a rise 
since the early part of June of 25 cents a bushel. A 
year ago the closing price was 9914 cents. The 
present price, therefore, is 30 cents a bushel higher 
than at the same date in 1923. The significance of 
such a rise must be apparent to everyone. And the 
most gratifying feature of the great improvement in 
value is that it is not in any degree based on a short- 
ened yield in this country. In other words, the ad- 
vantage of a higher price is not lost in a diminished 
yield. The farmer is not getting higher prices be- 
cause he has a lessened production, in which case 
he would be no better off than before. On the con- 
trary, prospects have so materially improved latterly 
that he has now the promise not merely of a higher 
price, but of a larger yield, giving him a double ad- 
vantage whose beneficent effects are certain to be 
far-reaching. All the leading crops with the single 
exception of corn seem likely to run larger than a 
year ago. 

The appearance on Thursday of this week of the 
Agricultural Bureau’s report, showing the condition 
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of the crops on Aug. 1, serves to direct attention to 
this latter feature, which is a point of the utmost 
importance. It is true that the upward movement 
had its origin in a belief that the 1924 wheat crop 
The 
Agricultural Bureau’s forecast on June 1 was for a 
crop of only 693,000,000 bushels of winter and spring 
wheat combined as against 786,000,000 bushels har- 
vested last year, which would have meant a loss of 
93,000,000 bushels. But growing conditions were so 
favorable that on July 1 the estimate of the probable 
size of the crop was raised to 740,000,000, and with 
the past month also extremely favorable for the 
growth and maturity of the crop there comes the 
present week the report for Aug. 1 and the probable 
size of the 1924 crop is now put at 814,000,000 bush- 
els. In other words, the indications now are that 
this year’s yield will be 28,000,000 bushels larger 
than the crop of 1923, instead of 93,000,000 bushels 
smaller. In the meantime, however, there has been 
serious impairment of the probability of yield in the 
other wheat producing countries of the world, and 
particularly of the Canadian crop, where black rust 
is reported to have reduced the yield anywhere from 
100,000,000 to 200,000,000 bushels. So, too, pros- 
pects for the oats crop have so materially improved 
during the last two months that the indications now 
point to a production of 1,489,000,000 bushels, or 
139,000,000 bushels in excess of the crop of 1923. Yet 
the market price of oats is 14 to 16 cents a bushel 
higher than a year ago. In the case of corn the 
situation is different. There the promise on July 1 
was a crop of only 2,515,000,000 bushels, against the 
actual crop of 3,046,000,000 harvested in 1923. But 
here also the difference between the two years is be- 
ing narrowed, and the estimate for Aug. 1 was a crop 
of 2,576,000,000 and more of the difference will 
doubtless disappear later on under propitious condi- 
tions. The price of corn is ruling some 35 cents a 
bushel higher than a year ago. The cotton crop will 
also run larger than that of 1923 and here also the 
price is high. Thus the situation is a most fortunate 
one for the farmer all around. In a paragraph fur- 
ther on in this article we deal more at length with 
the crop figures for Aug. 1. 





Commercial insolvencies in the United States dur- 
ing July, as indicated by the records of R. G. Dun & 
Co. numbered 1,615, and the total indebtedness was 
$36,813,238, these figures contrasting with 1,607 de- 
faults for $34,099,031 during June, and 1,231 for 
$35,721,188 in July 1923. There were 416 manufac- 
turing failures last month reporting liabilities of 
$20,022,429; 1,124 trading defaults for $12,420,599, 
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volving $4,370,210. 
ing month and the corresponding month of 1923, the 


defaults in the three leading classifications during | 


July this year, as indicated above, show a somewhat 
vreater percentage of increase in the large trading 
class, as to the number of defaults than in the other 
two divisions. There is, also, some increase in the 
amount of indebtedness as reported for manufactur- 
ing concerns. The latter is due to more numerous 
manufacturing failures during July this year of the 
larger defaults involving in each instance liabilities 
for $100,000 or more than in June or in July 1923, 
although the comparison with July 1923 is very 
close. Business failures during the first six or eight 
months of 1923 were reduced quite sharply in num- 
ber as the year advanced, although the liabilities 
continued heavy. This year to date there has been 
some decrease in number from month to month (with 
two or three exceptions), as is quite natural, but the 
decrease is not as marked as it was during the corre. 
sponding period of 1923. Hence the less satisfactory 
showing for July of this year, as to the number of 
defaults than appears for some of the earlier months 
of 1924. 

Contrasted with July 1923, the manufacturing 
failures last month show an increase of nearly 19%, 
while in the large trading class the increase is nearly 
36%. In practically all of the leading lines of trad- 
ing failures there is an increase in the number of de- 
faults in July this year over July 1923, especially in 
yeneral stores, groceries and meats, clothing, shoes 
and furniture. As to liabilities in the trading class, 
the changes are not material. Among manufactur- 
ing concerns defaults show a decrease as to some of 
the larger classifications, notably machinery anGé 
tools. In lumber there is an increase in the number 
for July this year, as contrasted with July 1923, and 
liabilities are much larger this ycar, anc in the divi- 
sion embracing leather and shoe manufacturing, 
the number of defaults this year is 20 compared with 
6 a year ago and 13 in July 1922. There were during 
July this year 54 insolvencies, involving in each in- 
stance $100,000 or more, the total of the indebtedness 
being $19,715,819, leaving for the remaining 1,561 
defaults that occurred in that month $17,097,419 of 
indebtedness, an average for each of the latter of 
$10,953. The larger manufacturing failures in July 
this year numbered 36, with liabilities of $14,149,- 
800; there were 14 of the larger trading failures 
with total indebtedness of $2,340,919, and 4 large 
defaults in the class embracing agents and brokers, 
owing in the aggregate $3,225,100. The statement 
covering the month of July 1923 of the larger fail- 
ures is not materially different for that of July of 
this year, the total number of such defaults in that 
month a year ago having been 56, with an indebted- 
ness of $21,991,166. | 


As was to be expected, some betterment as to 
yield was indicated for the growing grain crops dur- 
ing July in the monthly report of the Department of 
Agriculture, issued on Thursday of this week. The 
report relates to the condition on Aug. 1. Prospects 
for the harvest of corn were at that time 61,000,000 
bushels larger than a month earlier, while the pros- 
pective production of wheat increased during the 
month 74,000,000 bushels. The corn crop, as now 


indicated, would still be considerably short of the 
production in the preceding five years. 


The condi- 


As contrasted with the preced- ' 





oo 
and 75 insolvencies among agents and brokers in- | tion for corn on Aug. 1 is placed by the Department 


experts at 70.7% of normal, contrasting with 72.4% 
a month earlier and 84.0% the condition of Aug. 1 
1923 of the corn crop harvested last vear. The area 


| this year is about 2,500,000 acres larger than that of 


a year ago, but the indicated yield is now placed at 
2,576,000,000 bushels, which contrasts with 3,046,- 
000,000 bushels, harvested in 1925—in fact, during 
the past five years there are three years in which 
the production exceeded 5,000,000,000 bushels and 
one in which it was only slightly less than that fig- 
ure. The deterioration of corn during July of 1.3 
points, as shown by the condition report, is much 
less than usually occurs during that month, although 
the corn crop, owing to the early backwardness of 
the season, shows in many sections a poor stand, 
short stalks and yellow color. In some States too 
much rain is reported; also, drowning and abandon- 
ment of acreage. In other sections drouth has inter- 
fered with the progress of the crop. With a very 
late fall there may be further recovery, at least 60 
far as production is concerned, and it is important 
to note that the Aug. 1 report, as shown above, in- 
dicates an increased yield during July of 76,000,000 


bushels. It is in some of the larger producing corn 
States that the condition is particularly poor. For 
Iowa, the Aug. 1 condition this year is 74%, and 


Illinois 70%. Missouri reports 70%, while for Ohio 
and Indiana only 59% is shown. Nebraska reports 
80%, but production is estimated at only 211,046,000 
bushels. 

As to winter wheat a yield per acre of 16 bushels 
is now estimated by the Department, which is some- 
what higher than for any year since 1915. For the 
past three years the yield per acre was 14.0, 14.2 and 
14.3 bushels, respectively, the latter 1923. The 
area this year is only 36,898,000 acres, very much 
less than for any year since 1915 and the estimated 
yield of winter wheat for this year of 589,000,000 
bushels, compares with 543,000,000 bushels a month 
earlier, and with 572,540,000 bushels the actual pro- 
duction for 1923. Likewise as to spring wheat, the 
area is considerably smaller than for any season in 
the past ten or twelve years, but the yield, as now in- 
dicated, will be larger than last year—in fact, of the 
preceding ten years there are only three years in 
which the yield of spring wheat was larger than is 
now indicated for 1924. A production for the cur- 
rent year of 225,000,000 bushels is the estimate, 
which contrasts with 197,000,000 bushels, the esti- 
mate of July 1 this vear and with 213,401,000 bush- 
els harvested in 1923. There was some slight de- 
terioration in spring wheat during July, the condi- 
tion, 79.7% Aug. 1, comparing with 81.9% a month 
earlier, but with 69.6% the Aug. 1 condition of the 
1923 crop. Minnesota leads the other spring wheat 
States, the condition Aug. 1 this vear being 94% ; for 
North Dakota it is 88% and for South Dakota 90%, 
while the condition for the State of Washington is 
given as only 39%. The production forecasts of 
other crops Aug. 1 this year includes oats, 1,439,000,- 
000 bushels, as contrasted with 1,356,000,000 bush- 
els, the estimate a month ago, and 1,316,000,000 bush- 
els, the harvest of 1923; barley, 184,000,00 bushels; 
rye, 65,800,000 bushels; white potatoes, 399,000,000 
bushels; sweet potatoes, 80,800,000 bushels, and to- 
bacco, 1,202,000,000 pounds. The estimate showing 
the carry-over of oats from the preceding year, 
which is made at this time, is 5% of last year’s crop, 
or 65,256,000 bushels, which contrasts with 70,965,- 
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000 bushels, the carry-over of the preceding year, and 
92,982,000 bushels the five-year average. 


The experiment of a semi-monthly Government 


report on the growing cotton crop produced yester- 


day the second midsummer estimate of production 
this year, issued by the Department of Agriculture at 
Washington. The condition on Aug. 1 this year is 
placed at 67.4% of normal. This contrasts with 
71.2% of normal on June 25 1924, a deterioration 
during the intervening five weeks and two days of 
3.8 points, and with 67.2% on July 25 1923, at which 
time the deterioration, during the preceding four 
weeks and two days, had been 2.7 points. As a 
matter of record it may be well to note that during 
the period this year from June 25 to Aug. 1 the con- 
dition declined 1.1 points up to July 16, and 2.7 
points during the following two weeks. The estimate 
of production for this year is now placed at 12,351,000 
bales; two weeks ago it was 11,934,000 bales, and on 
June 25, 12,144,000 bales. The present estimate is 
based on an average of 146.3 pounds to the acre, 
while for July 16 this year the estimate was 141.3 
pounds. The encourageing feature of the entire 
situation as to the growing cotton crop this year is 
the very large area planted, 40,403,000 acres, the 
official estimate of the Department and confirmed by 
all other reports. The final outturn is of course prob- 
lematical. For 1923, the yield per acre was only 
130.6 pounds, which was exceptionally low. Some 
deterioration in July is quite customary, in 1918 it was 
12.2 points, but ordinarily it is during August that 
the most serious losses occur. Last year the produc- 
tion of cotton was 10,128,478 bales; two years ago, 
9,761,817 bales; 1921, 7,953,641 bales, but in 1920, 
13,439,603 bales. 

For the last-mentioned year the area harvested 
was 36,383,000 acres; the yield per acre, 170.8 
pounds; the condition on June 25, 70.7%, July 25, 
74.1%, Aug. 25, 67.5%, and Sept. 25, 59.1%, 
which was quite exceptionally good. 

Conditions in Texas this year, as indicated by the 
latest cotton report, are quite satisfactory, and al- 
most anything as to a very large production may 
happen in that State. The condition there on Aug. 1 
was 66%; July 16, 69% and June 25, 70%, a decline 
in five weeks of 4 points; in 1923 the decline in four 
weeks to July 25 was 6 points, and the ten-year 
average is 5 points. For some of the other States of 
large production, a loss appears during the 37-day 
period from June 25 to Aug. 1 this year. Comparison 
with preceding years must be made with the 30-day 
period from June 25 to July 25. North Carolina, 
this year, shows a loss of 15 points in contrast with a 
loss of 1 point, the ten-year average; for South Caro- 
lina the corresponding figures are rsepectively 9 
points and 3 points; Alabama, 4 points and 7 points; 
Mississippi, 7 points and 3 points, and Lousiana, 20 
points and 6 points. These all indicate deterioration 
in each instance. On the other hand Oklahoma, 
which has come to occupy the position of animportant 
cotton growing State, shows a gain this year during 
the 37 days under review, or 4 points, or from 72% 
on June 25 to 76% on Aug. 1, which contrasts with a 
loss of 1 point the ten-year average. Likewise, as to 
Arkansas there is a gain this year up to Aug. lof 3 
points, against a loss of 2 points, the ten-year aver- 
age. Missouri reports a gain of 12 points for this 
year; likewise, some of the other smaller States. 





For Georgia the decrease this year in condition up to 
Aug. 1 has been only 2 points; last year it was 8 
points and the ten-year average is 3 points. 


The political developments in Europe this week 
have been of unusual importance and significance. 
At a plenary session of the Inter-Allied Conference 
in London a week ago to-day an agreement was 
reached by the Allies on a plan for putting the Dawes 
report into effect. An invitation was sent to the 
Germans that night. They arrived in London on 
Tuesday and have been present at several conferences 
since. Thursday evening it was reported from Lon- 
don that the Allies and Germans had reached an 
agreement on the question of defaults. An agree 
ment on all points is expected soon. The British 
Parliament will be summoned to meet on Sept. 30 to 
act on the Irish boundary question unless the Ulster 
Government disposes of the matter before that time. 
Through the personal intervention of Prime Minis- 
ter MacDonald a commercial and also a general 
treaty between Great Britain and the Russian Soviet 
Government were worked out on Wednesday, al- 
though it was reported a short time before that ne- 
gotiations had been broken off. 


As was forecast in our issue of last week, a plenary 
session of the Inter-Allied Conference was held in 
London a week ago to-day, the outcome of which was 
most satisfactory. The New York “Times” corre- 
spondent cabled that evening that “full agreement 
was reached by the Inter-Allied Conference to-day 
on all points of the proposed program for carrying 
the Dawes reparations plan into effect. As the re 
sult of the successful completion of the many days 
of tense labors an invitation to Germany to send a 
delegation to confer on the program was at once dis- 
patched.” It was said that after the reports of the 
three committees had been examined and adopted, 
“Premier MacDonald rose and, shaking hands with 
Premier Herriot, exclaimed, according to one ver- 
sion: ‘Now we are all agreed Satan alone can sep- 
arate us. Now, if you will allow me, I am going to 
send the invitation to the Germans.’” The New 
York “Times” representative said that “M. Herriot 
expressed the pleasure which the results achieved 
had given to himself and his colleagues and he felt 
sure to the whole of France. All delegates then ex- 
changed a handclasp.” The correspondent added 
that “James A. Logan Jr., the American expert, is 
reported to have described the Conference as ‘the 
biggest success of all the allied gatherings since Ver- 
sailles.’” He said also that “in British official cir- 
cles the day is called ‘the most satisfactory since the 
opening of the Conference,’ and in French quarters 
similar expressions were heard.” Commenting fur- 
ther upon the results of the plenary session, the 
“Times” correspondent said that “for the result ob- 
tained much credit is given to the practical initia- 
tive shown by the American ‘unofficial observers,’ 
and in particular by the opportune suggestions put 
forward by Mr. Logan at critical moments in the 
committee discussions. It was asserted here to-day 
that American and British bankers who will be prin- 
cipally concerned in underwriting the loan to Ger- 
many are expected to regard the decisions of the 
Conference as satisfactory from their special point 
of view. There is, however, some disappointment on 
the part of British experts over the Big Seven’s deci- 
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sion to allow the Wrench claim that oue dissenter on 
the Transfer Committee could appeal for arbitra- 
tion.” 





According to all the Paris cablegrams last Sun- 
day, the French were well pleased with the outcome 
of the London Conference. 
ot the New York “Times” cabled a week ago to-night 
that, “on this, the tenth anniversary of the declara- 
tion of war, there is greater contentment in Paris 
to-night than for many months. The news from Lon- 
don that an agreement has at last been reached and 
the French plan of arbitration accepted has been 
received with delight. ven his adversaries confess 
that Premier Herriot has done much better than was 
expected in maintaining the French position, while 
yet reaching an agreement, and though the Confer- 
ence has still to face the critical period of negotia- 
tion with the Germans there is a sturdy hope of ulti- 
mate success.” Continuing to outline the French 
attitude, the “Times” representative said: ‘“Yester- 
day, When the Chamber and Senate adjourned sine 
die there was apparent a disposition to let the Gov- 
ernment work in peace, which has never been seen 
since M. Herriot took office, and a further disposi- 
tion to hope for a solution even at the cost of what 
the Nationalists would call great sacrifices. It is 
no exaggeration to say that a majority of French- 
men, and even those in Parliament, have come at last 
to the belief that the reparations question has been 
a political affair far too long, and that Premier Her- 
riot hit the right note in his declaration in London 
when he maintained that at last ‘the problem has 
been taken out of the domain of politics and its set- 
tlement must be far more easy, because in the future 
it must rest on a positive, practical basis.’ ” 

Prime Minister MacDonald made a statement in 
the House of Commons on Monday relative to the 
agreement reached by the Allies a week ago to-day. 
the New York “Times” representative in London 
said that, “although to-day was a bank holiday, 
there was a full attendance in the House of Com- 
mons when the Premier rose to make his statement 
respecting the Inter-Allied Conference. He was evi- 
dently well pleased with the results thus far 
achieved, and, though many searching questions were 
put to him, he apparently succeeded in convincing 
the House that good work had been accomplished. 
At the end of the day it was predicted that, barring 
unexpected difficulties being raised by the German 
delegation, the Conference would conclude its labors 
by the end of the week, and that the Dawes plan 
would have a fair trial.” The correspondent added 
that “Premier MacDonald, in presenting a formal 
statement of the nature of the agreement reached, 
took occasion to defend the bankers against the 
charges of dictation brought against them and to ex- 
press the obligation of the Conference to them for 
their advice and assistance.” 


Another plenary session of the Inter-Allied Con- 
ference was held at the Prime Minister’s official 
residence, 10 Downing Street, at noon on Tuesday, 
at which the German representatives were present. 
Mr. MacDonald made an address of welcome and 
Chancellor Marx replied. The Prime Minister “for- 
mally handed to the German delegation the protocol 
embodying the program of the Conference for put- 
ing the Dawes reparations report into effect.” The 
London correspondent of the Associated Press said 


The Paris correspondent | 


| that, “in welcoming the Germans Mr. MacDonald 
said the Conference was most anxious the Dawes 
plan be carried out, not because it had to be, but be- 
cause it was the common desire of everybody con- 
cerned to make good their undertakings to carry it 
The Conference, he continued, already bad 
reached certain understandings which it wished to 
communicate to and discuss with the German Gov- 
ernment, with a view to reaching an agreement. He 
emphatically reminded the Germans, as he had re- 
minded the Allied delegates when the Conference 
opened, that the only business before the delegates 
was the Dawes report, and that the deliberations 
must be confined to that subject. The Prime Minis- 
ter expressed the hope that by the exercise of a spirit 
| of co-operation the London Conference of 1924 would 
| zeach a successful conclusion at the earliest possible 
moment and thus make really posssible friendly rela- 
tions among the various European Governments.” 

It seems that “Chancellor Marx replied in Ger- 
man, Which was translated into English and French. 
He thanked the British Prime Minister for the wel- 
come extended and he outlined the principles the 
Germans purposed to follow. He said it was a task 
of the greatest importance that the Conference was 
confronting, for upon its success depended the fate 
of Giermany and the fate of Europe. Good-will and 
sincerity were necessary for success, and in that 
spirit the German delegation purposed to negotiate.” 
The Associated Press correspondent said that “the 
German Chancellor confirmed the declaration which 
had already been made that the German Government 
regarded the Dawes report as a suitable basis for the 
solution of the reparations problem. He said his 
Government was ready to go ahead with the draft 
bills prepared by the organizing committee of the 
Dawes report and which must be passed in Berlin be- 
fore the scheme can become effective.” The plenary 
session of the Conference on Tuesday “lasted only 30 
minutes.” According to the London cable dis 
patches, “the German delegates, headed by Chancel- 
lor Marx, Foreign Minister Stresemann and Finance 
Minister Luther, arrived in London at 8.30 a. m., 
fully prepared for the meeting, having familiarized 
themselves with the action of the Conference com- 
mittees while en route from Berlin. They were ac- 
companied from Harwich by Dr. Gustav Sthamer, 
the German Ambassador in London.” It was also 
said that “the German delegates, through their 
spokesman, Herr Spiecker, said they wished to assist 
in finding the best method of putting the Dawes re- 
port into effect without alteration and in the spirit 
of its author and that they would contribute their 
part to its loyal fulfillment.” 

It was reported also that “Prime Minister Mac- 
Donald was insistent on the necessity of speeding 
up the Conference. He remarked that the German 
delegates were all young and able-bodied men and 
were capable of working morning, noon and night. 
He hoped thus that they would get through their 
labor very quickly, and he was particularly anxious 
that they should, if necessary, sit through Friday 
night, so that he might catch the 4 a. m. express for 
Scotland on Saturday.” 

According to an Associated Press dispatch from 
London Wednesday evening, “the Germans worked 
all night and completed their reply to the protocol 
at 3 o’clock this morning.” It was stated also that 
“American experts who read the German memoran- 
dum and covering letter, submitted to the Allies to- 
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day, said they did not believe the objections raised 
were likely to prove a serious bar to the success of the 
program the Inter-Allied body had worked out for 
making the Dawes plan effective.” The Associated 
Press representative said that “the memorandum 
was an 18-page document accompanied by a covering 
letter. It was a broad survey, from the German point 
of view, of the whole program of the Inter-Allied 
Conference, as worked out for the launching of the 
Dawes plan.” It became known in London during 
the afternoon that the “Big Fourteen” would “re- 
assemble at 9 o’clock this [Wednesday] evening.” 
The reply of the Germans was further outlined in 
part as follows: “It did not ge into details, but pre- 
sented the German viewpoint regarding the experts’ 
report on defaults and sanctions, on the fiscal and 
economic unity of Germany, and on the transfer of 
reparations payments, the three divisions into which 
the Conference work was divided. In the covering 
letter which the Germaus presented two important 
questions outside the Conference were raised. The 
first was the military evacuation of the Ruhr and the 
other zones outside the Rhineland, and the second 
was the question of the retention of the Allied rail- 
way men in the Ruhr.” 


Commenting upon the expectation of the ultimate 
success of the Conference, the London representative 
of the New York “Times” said in a cable dispatch 
Wednesday evening that “in no quarter are doubts 
expressed as to the eventual success of the Confer- 
ence. Only in some circles is it held that the work 
of detail before the delegates and experts is so large 
that it will not be humanly possible to conclude it 
this week, and even in these circles Wednesday of 
next week is spoken of as the earliest date by which 


the resolutions of the Conference can be signed, 


sealed and delivered.” He added that “the American 
observers are as confident as the British. The Ger- 
man delegates are hopeful, and the French spokes- 
men say it looks like fair weather ahead. Chancel- 
lor Marx and his colleagues have made a decidedly 
good impression, convincing all rmpartial observers 
that they have come to London with a sincere desire 
to discuss the Dawes plan as practical men, anxious 
to have it put into operation.” Later dispatches em- 
phasized the fact that substantial progress had been 
made at the two sessions with the German represen- 
tatives on Wednesday. Word was received from 
London the next afternoon that “the Allies and the 
Germans have reached a complete agreement on the 
manner in which the defaults are to be declared un- 
der the Dawes plan.” It was explained that “the 
Council of Fourteen to-day adopted the full text of 
the report of the first committee of the Inter-Allied 
Conference. The Council will meet again at 5 p. m. 
to take up the report of the third committee.” The 
Associated Press representative in the British capi- 
tal said that “I'rank B. Kellogg, the American Am- 
bassador, told the newspaper men after the first ses- 
sion of the Council, that the whole atmosphere of the 
Conference was good. Although the chief difficul- 
ties were considered to be centred in consideration of 
the reports of the second and third committees, he 
was optimistic and believed an agreement would be 
reached without undue difficulties.” The New York 
“Times” correspondent said in a dispatch yester- 
day morning that “prediction is made to-night 
[Thursday] that the Conference on the Dawes 
report will be brought to a_ successful con- 











clusion by the middle of next week and that 
the plan for the payment of reparations by Ger- 
many which the experts proposed and upon which 
the Conference is working can be put into operation, 
after the economic evacuation of the Ruhr, by Oct. 
5.” He asserted also that “more was accomplished 
to-day than in any one previous day of the confer- 
ence, according to the statement of one qualified ob- 
server.” The question of defaults was fully settled 
at Thursday’s session. According to an Associated 
Press dispatch from London last evening, “despite 
the rapid progress being made toward an agreement 
with the Germans, the Conference for putting the 
Dawes reparations plan into effect probably will not 
end before the middle of next week it was said by a 
3ritish spokesman today. Prime Minister Mac- 
Donald has given up hope of getting further away 
from Downing Street than his nearby official coun- 
try residence at Chequers Court during the week- 
end.” 


It became known in London last Saturday after- 
noon that “the invitation to Germany was addressed 
by Premier MacDonald this afternoon to the Ger- 
man Ambassador here and was immediately tele- 
graphed to Berlin. The German representatives are 
expected here on Monday.” Word came from Berlin 
the same evening that “the invitation to the Germans 
to join the London Conference was received that 
evening through Ambassador Sthamer. The Cabi- 
net, which met immediately, accepted the invitation, 
indicating that the German delegation, which con- 
sists of Chancellor Marx, the Minister of Foreign 
Affairs, Dr. Stresemann, and the Minister of 
Finance, Dr. Luther, and many other officials and 
experts, will try its best to reach London in time for 
the Tuesday session.” The Associated Press repre- 
sentative in the German capital said that “President 
Ebert presided at an executive session of the Cabi- 
uet to-day at which the line of action to be followed 
by the German delegates at the London Conference 
was mapped out. It developed that at least a dozen 
Under-Secretaries will accompany Chancellor Marx, 
Foreign Minister Stresemann and Minister of 
Finance Luther to London.” 

Cabling on the evening of Aug. 3 the London cor- 
respondent of the New York “Herald Tribune” ob- 
served that “to-morrow—just ten years to the day 
since England declared war on Germany—Chancel- 
lor Marx and Foreign Minister Stresemann, repre- 
senting the German Government, will start for Lon- 
don to confer with Allied representatives who at 
last are united in an economic and political policy 
as they were in military leadership under Marshal 
Foch in the closing chapters of the World War.” 
Continuing he declared that “Germany’s Chaneellor 
and Foreign Minister come to London, not to nego- 
tiate an agreement but to hear the terms upon which 
the Allies are prepared to help Germany reorganize 
herself economically and financially so that she can 
pay reparations for the war. The success of the Al- 
lied policy, formulated at a conference here by 
Europe’s foremost statesmen and financiers, who 
had the Dawes plan as a basis for solving the rep- 
akations problems, is dependent upon the good-will 
of the Germans, but it will go hard with them if they 
attempt to haggle or bargain.” According to Berlin 
cable dispatches Monday evening “the German dele- 
gation to the Inter-Allied Conference left for Lon- 
don shortly after 9 o’clock this morning. The dele- 
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gation is composed of Chancellor Marx, Foreign 
Minister Stresemann, Finance Minister Luther and 
Herr Von Schubert, Foreign Office Commissioner. 
Accompanying the plenipotentiaries were represen- 
tatives of Prussia and Bavaria and a number of ex- 
perts.” It was stated also that Alanson B. Hough- 
ton, the American Ambassador to Germany, will 
leave for London on Tuesday. Mr. Houghton expects 
to remain in the English capital until the conclusion 
of the Inter-Allied Conference.” 





Unusual significance was attached in advance to 
the visit to Berlin of Secretary of State and Mrs. 
Hughes. Careful preparations had been made for 
their safety as well as comfort, as there had been 
rumors of a demonstration by the Communists. Ber- 
lin dispatches stated that “Secretary Hughes, ac- 
companied by Mrs. Hughes, arrived at Friedrich- 
strasse station here at ten minutes past 7 o’clock 
this [Sunday] morning on the express from Brus- 
sels via Cologne.” It was added that “he was re- 
ceived by American Ambassador Houghton and Con- 
sul-General Coffin, with the Embassy and consulate 
staffs. On the train with Mr. Hughes was Counselor 
Robbins of the Embassy, who met him at Cologne. 
Mr. Hughes proceeded immediately to the American 
Imbassy on Wilhelmplatz, where he remained until 
time to go to the Presidential Palace, a short dis- 
tance away, for luncheon.” With respect to Mr. 
Hughes’s meeting with President Ebert the New 
York “Times” representative said that “for nearly 
half an hour Secretary Hughes and President Ebert 
conferred together to-day, the only others present at 
the conference being Ambassador Houghton and Mr. 
Beck, Mr. Hughes’s private secretary. The confer 
ence took place at the President’s palace, and it is 
understood that Mr. Hughes earnestly urged upon 
the German President to impress upon the German 
delegation to the London Conference that they dis- 
cuss nothing there except the actual acceptance of 
the Dawes report. Mr. Hughes, it is understood, 
even insisted upon the necessity for the German dele- 
gation to refrain from discussing the Ruhr evacua- 
tion, deeming this outside the province of the Dawes 
report.” The correspondent observed that “much 
significance is attached here to this intimate and un- 
foreseen private talk between the American Secre- 
tary and the German President since the advice said 
te have been given by Mr. Hughes, if followed, will 
entail upon the German delegates at London a policy 
quite different from the one foreshadowed by recent 
press statements here and information emanating 
from the German Foreign Office, implying that the 
Germans at London would adopt a vigorous attitude 
on a number of matters, especially Ruhr evacuation.” 
He reported furthermore that “at 1.30 o’clock this 
[Sunday] afternoon Secretary Hughes sat down to 
a luncheon tendered him by President Ebert, held in 
the large dining room of the Presidential Palace on 
Wilhelmstrasse. Secretary Hughes sat between 
Frau Ebert and Frau Stresemann, wife of the For- 
eign Minister. Directly across from him sat Presi- 
dent Ebert, with Mrs. Hughes.” Among other promi- 
nent guests were “President von Stauss of the 
Deutsche Bank and his wife; Herr Mendelssohn and 
Herr von Schwabach, both prominent bankers, and 
Baron von Maltzahn and Herr von Schubert of the 
Foreign Office.’ The “Times” representative de- 
clared that “significance is attached to the presence 
at the luncheon of von Stauss, Mendelssohn and von 








Schwabach, representing the leading German finan- 
cial interests.” Continuing his account of this seem- 
ingly pleasing and successful social affair, the corre- 
spondent said that “after the luncheon the party ad- 
journed to the big garden of the Presidential Pal- 
ace, where Mr. Hughes had an animated conversation 
with Herr Marx and Herr Stresemann. The guests 
enjoyed themselves so well that the party did not 
break up until 5 o’clock, being one of the most ani- 
mated ever given by the German President.” He 
stated also that “it is understood that in conversing 
with President Ebert, Secretary Hughes took up re- 
lations between Germany and Soviet Russia. Herr 
Ebert explained, it is said, that Germany, finding 
nothing but enmity to the westward, had been forced 
to keep on a friendly footing with her big eastern 
neighbor.” In an interview with American news- 
paper correspondents before leaving Berlin Secre- 
tary Hughes was quoted as saying that “the Dawes 
report initiates a new era and its execution is abso- 
lutely essential to the reconstruction of the shat- 
tered post-war economics.” He was reported to 
have expressed the belief that “Europe has turned 
the corner—the wish may be father to the belief, but 
from what I have seen I really think we have turned 
the corner.” Mr. and Mrs. Hughes sailed from 
Bremen on Tuesday on the steamship President 
Harding for New York. 





It will be interesting indeed to see how Premier 
Herriot comes out of the Inter-Allied Conference po- 
litically with his own people, particularly his op- 
ponents in the French Parliament. According to a 
special Paris dispatch to “The Sun” Wednesday 
evening, “the holiday-making Deputies and Senators 
expect to be recalled from the summer beaches to 
receive Premier Herriot’s explanations of the Lon- 
don Conference on Tuesday. A debate will follow 
and there is no doubt that Herriot will be given a 
vote of confidence from both Houses.” The corre- 
spondent suggested, however, that “such a vote will 
not be a clear indication of the doubts and suspicions 
aroused by the course of the London negotiations. 
The opposition has not disarmed and Herriot, de- 
spite a tremendous swing around of the exchanges 
has not yet succeeded in capturing the sympathy 
of the big five of the Paris press which, with circula- 
tions running well over 5,000,000, always seek to re- 
flect rather than to form popular feeling.” Continu- 
ing to outline this situation, the correspondent said: 
“The French surrendered quite a lot in London, and 
in the last critical conversations mean to sell their 
military exacuation of the Ruhr to the best advan- 
tage, if possible retaining some kind of control over 
the Rhenish and Westphalian railway system. In- 
deed, Herriot is being urged to consider the military 
evacuation of the Ruhr as a matter solely affecting 
France and Belgium, which sent troops, and Italy, 
which sent a few engineers, and to negotiate at Lon- 
don directly with the Germans, ignoring the British 
on the ground that they held and still hold the Ruhr 
occupation a breach of the Treaty of Versailles and 
hence are not concerned in the evacuation.” 


From the outset at the Inter-Allied Conference 
Prime Minister MacDonald has maintained stead- 
fastly that the question of Inter-Allied war debts 
should not be presented. According to an Associated 
Press dispatch from London Tuesday evening, “in 
French circles to-night the view was expressed that 
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the present parleys would be followed soon by an- 
other conference at which the question of cancella- 
tion of Inter-Allied war debts would be discussed. 
France from the start has been in favor of cancella- 
tion, and one of her spokesmen said there was a 
growing hope that she would soon have her efforts 
seconded by Premier MacDonald.” The cerrespond- 
ent also said that “M. Clementel, the French Finance 
Minister, discussed the question with Mr. MacDon- 
ald, and it is understood he found the British Pre- 
mier sympathetic. It is learned that M. Clemente! 
sought to obtain assurance from the British Prime 
Minister that his views had undergone no change 
since his correspondence on the subject with M. Poin- 
care. In this correspondence Mr. MacDonald is un- 
derstood to have said that the question of Inter- 
Allied debts was closely interwoven with the Ger- 
inan reparations question. With the reparations 
question well on the way toward solution through 
the inauguration of the Dawes plan, France is now 
pressing for a parley to consider the debt situation. 
The British Government has been reported as sym- 
pathetic toward the French views on cancellation of 
var debts within certain well-defined limitations, 
which, of course, would have to take into account 
Great Britain’s obligations under ex-Premier Bald- 
win’s settlement of Great Britain’s debt to the 
United States.” It was stated in a London Associ- 
ated Press dispatch last evening that “the Allied 
delegates to the Inter-Allied Conference this after- 
noon, in the presence of the American representa- 
tives to the Conference, discussed the feasibility of 
holding a conference in Paris in the near future to 
discuss the question of Inter-Allied war debts. The 


proposed conference would be separate entirely from 


the other Paris pourparlers, which will concern 
themselves with the allocation of the reparations 
payments. Observers at the Inter-Allied Conference 
believe it will be decided definitely to hold the debt 
discussions in Paris at an early date.” 


The Irish boundary question was under active dis- 
cussion all week. On Wednesday afternoon “Colo- 
nial Secretary J. H. Thomas announced in Commons 
that after a full and frank discussion of the Trish 
boundary problem with members of the Free State, 
the Government had decided to summon Parliament 
on Sept. 30 to deal with the question unless, by that 
time, the Ulster Government had nominated bound- 
ary commissioners in accordance with the provisions 
of the Anglo-Irish treaty.” The Associated Press 
correspondent added that “in the meantime, Mr. 
Thomas said, the Government would introduce to- 
day a bill providing for the settlement of the ques- 
tion along the lines previously indicated by Govern- 
ment spokesmen.” Continuing, he said that “Mr. 
Thomas, after outlining the events which led to his 
visit to Dublin yesterday, said the British Govern- 
ment, in order to leave no doubt in the minds of the 
Trish people and of the world, of its determination 
to carry the treaty into effect, had decided to ask 
Parliament to meet Sept. 30, instead of Oct. 21. On 
that dav the Government would move the second 
reading of the Irish Bill, unless by that time the 
Ulster Government had nominated its members of 
the boundary commission. Mr. Thomas hoped, how- 
ever, that the authorities of the Free State would 
be able to satisfy their people that the British Gov- 
ernment and the British people meant to keep faith 
with them and to afford no shadow of an excuse for 





the accusation that Great Britain had been false in 
any way to the treaty solemnly entered into with the 
people of the Free State.” It seems that Mr. Thomas, 
accompanied by Arthur Henderson, Secretary for 
Home Affairs, left London Monday evening for Dub- 
lin as a result of a telephone communication received 
from William T. Cosgrave, head of the Free State 
Government. According to an Associated Press dis- 
patch from London, the report was in circulation 
there that Mr. Cosgrave “had found, upon his return 
from London, that his Ministerial colleagues were 
not prepared to support the British Government’s 
proposal to introduce in the present session of Par- 
liament a bill amending the Anglo-Irish treaty, but 
to defer its passage until October.” The situation 
was further explained as follows: “According to 
this version, the Free State Ministers insisted imme- 
diate action was necessary to prevent the Republi- 
cans taking things in their own hands and overturn- 
ing the Dublin Government. Mr. Cosgrave, it was 
added, accordingly telephoned Premier MacDonald, 
who conferred hurriedly with the Colonial Secretary 
and arranged that he and Mr. Henderson should go 
forthwith to Dublin.” 

Word was received from London Tuesday after- 
noon that “the negotiations between the representa- 
tives of Great Britain and Soviet Russia have broken 
down and the projected treaty will not be signed, it 
was announced this morning by the Foreign Office.” 
Very circumstantial accounts then followed as to 
the reasons for the collapse. In view of all this 
genuine surprise was expressed here the very next 
afternoon when it became known that not only had 
the negotiations been renewed, but also that a trade 
agreement had been reached. The same evening “the 
Under-Secretary for Foreign Affairs, Arthur Pon- 
sonby, announced in the House of Commons that a 
final settlement with the Soviet representatives was 
reached this afternoon and two treaties had been 
negotiated, a commercial treaty and a _ general 
treaty.” The New York “Times” representative 
rather enthusiastically declared that, “like the phoe- 
nix, the Anglo-Soviet conference to-day rose from 
its ashes of yesterday. Its revivification was due 
entirely to the personal intervention of Premier Mac- 
Donald, who, if equally successful with the Confer- 
ence on the Dawes report and the Irish crisis, need 
fear no foe in the political arena for years to come.” 
In relating how the Prime Minister forged success 
out of seeming failure the “Times” representative 
said that, “early in the day exchanges of views re- 
garding the rock on which the Anglo-Russia Confer- 
ence had split yesterday resulted in the suggestion 
of a likely basis of agreement, which made it pos- 
sible for two experts on either side to be nominated 
to draw up a new formula to replace Article 14 in 
the general treaty, which had been a bone of conten- 
tion. The Conference met again in the afternoon. 
in ten minutes it had approved the basis of a for- 
mula, and then Mr. Ponsonby was free to go over to 
the House of Commons and make his promised state- 
ment. There he announced that an agreement had 
been reached with the Russian delegation and that a 
commercial and general treaty would be signed to- 
morrow.” The New York “Herald Tribune” corre- 
spondent said that “on the important questions of 
Russia’s pre-war debts to this country and the Brit- 
ish loan to the Soviets the new agreement does not 
mention specific figures, but defines in general terms 
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the attitude to be adopted in each case. The Soviets 
agree to recognize their liability to the British bond. 
holders and promise to negotiate separately with 
them. Miscellaneous claims are to be investigated, 
and a lump sum to be agreed on for their settlement. 
Britain, on her side, undertakes to guarantee a loan 
for Russia.” He outlined other features of the 
treaty in part as follows: “At the Foreign Office 
this [Wednesday] afternoon a new text of the dis- 
puted Clause 14 was evolved. Under its terms the 
British recognize the foreign trade monopoly of the 
Soviet Government and grant diplomatic immunity 
to a limited number of the members of the Russian 
trade delegation now in London. The new treaty 
also will contain an anti-propaganda clause, offi- 
cially described as in some respects more severe than 
that in the Anglo-Russian trade agreement. On the 
question of the definition of territorial waters the 
document is vague. It likewise makes no mention 
of the amount or terms of the proposed loan to Rus- 
sia. In the commercial treaty which will be signed 
coincidentally with the general treaty, Britain re- 
ceives unconditionally ‘most favored nation’ treat- 
ment for exports to Russia, and in return admits 
Soviet Russia to an export credit scheme of the Brit- 
ish Government. Provision is also made for arbitra- 
tion of commercial disputes.” 

It was made clear in London cable advices on 
Thursday that Prime Minister MacDonald was de- 
termined to put through the Russian treaty as soon 
as possible. The Associated Press correspondent 
said that “the proposal of Prime Minister MacDon- 
ald to sign forthwith the treaty between Great Brit- 
ain and Soviet Russia, which was drawn up by the 
Anglo-Russian Conference yesterday, drew a vigor- 
ous attack from the opposition when debate on the 
question was resumed in the House of Commons this 
morning.” He added that “the Prime Minister re- 
fused to yield one inch to the onslaught and finally 
scored a victory when an amendment proposing ad- 
jcurnment of the House until to-morrow for further 
discussion of the question, was defeated by 157 to 77. 
The attack by the opposition at times produced acri- 
monious language and bitter comment. ‘I want to 
sign the treaty to-day,’ was Mr. MacDonald’s cha!- 
lenging reply to his opponents. He added that the 
House would be free to consider the treaty, to amend 
it, to pass it or to regect it. The Prime Minister said 
he insisted upon signing the treaty immediately.” 
In outlining the situation, the London correspond- 
ent of “The Sun” said: “Although the draft of the 
treaties was signed to-day, Parliament will have to 
ratify as well as sanction the Government guaran- 
tee of the proposed loan of 40 or 50 million pounds. 
So the crux of the situation will arise when Parlia- 
ment reassembles, but the political leaders realize 
that Parliament would take a great responsibility in 
throwing over the treaties after they had once been 
signed by MacDonald on behalf of the Government. 
MacDonald himself confessed to-day that the treaty, 
while the best obtainable, did not make him very 
happy, which was interpreted in many quarters as 
meaning that certain sections of his own party had 
te be reckoned with. What has happened now is that 
Parliament will have to take the responsibility if 
the treaty is thrown down. The terms of the treaty 
show a complete about-face by the British Govern- 
ment on the question of a guaranteed loan to Soviet 
Russia, for on May 20 MacDonald said there could 
be no question of any Government guarantee for such 











a loan. Balancing this, however, advocates of the 
treaty can show a similar volteface by the Russians 
on the question of annulment of debts of the former 
Imperial and provisional Russian Government, 
which they now mean to settle, although not in full. 
Lloyd George again criticized the treaty to-day, this 
time on the score that it held out the promise of a 
guaranteed loan to Russia before anything was set- 
tied about the enormous sum owed by the Russian 
Government to this country.” The treaties were 
signed at 6 o’clock last evening “by representatives 
of the nations.” The Associated Press corre- 
spondent said that “Prime Minister MacDonald and 
Arthur Ponsonby, Under-Secretary for Foreign Af- 
fairs, signed for Great Britain, while Adolph Joffe, 
Christian Rakovsky, Tomski, and Sheinmann signed 
for the Russian Government.” He also pointed out 
that “the treaty does not contain the name of King 
George, because the Russians have no titular head 
cf their Government. Thus, the Russians signed for 
their Government as a whole and the Britons only 
for their Government with no mention of the Sove- 
reign.” The New York “Herald Tribune” corre: 
spondent said that ‘an exchange of Ambassadors be 
tween the two nations is expected immediately.” 


two 


No change has been made in official discount rates 
at leading European centres from 10% in Berlin: 
7% in Norway and Denmark; 6% in Paris; 544% in 
Belgium and Sweden; 5% in Holland and Madrid 
and 4% in London and Switzerland. In London the 
open market discount rate was maintained and 
short bills finished at 334%, against 354@3%4%, 
with three months’ bills at 313-16%, against 
3 15-16% last week. Money on call has moved up to 
332%, but closed at 234%, as compared with 214% 
the close a week ago. Open market discounts at 
Paris were quoted at 5%, against 5@51,% last 
week and in Switzerland at 372%, against 3 9-16@ 
3°2% the previous week. 

A small loss in gold (£1,078) was shown by the 
Bank of England in its statement for the week ended 
Aug. 6, at the same time that reserve was reduced 
£14,000 as a result of an increase of £15,000 in note 
circulation. The proportion of reserve to liabilities 
was not changed, being reported at 167%, the same 
as a week ago. Last year the ratio was 18% and a 
year earlier 167.2%. Public deposits continue to ex- 
pand, and registered a further addition of £1,117,000, 
but “other” deposits fell £1,055,000, while the bank’s 
temporary loans to the Government declined £2,520,- 
000. Loans on other securities expanded £2,642,000. 

Gold holdings now are £128,507,665, against £127,- 
645,821 a year ago and £127,399,880 in 1922. Reserve 
aggregates £20,950,000, which compares with £21,- 
304,656 in 1923 and £20,507,670 the year before. 
Note circulation amounts to £127,106,000, as against 
£126,091,165 last vear and £125,542,210 in 1922. As 
for loans the total is £78,736,000. Last year it was 
£68,723,507 and a year earlier £75,450,590. Clear- 
ings through the London banks for the week totaled 
£686,995,000. This compares with £699,730,000 last 
week and £559,735,000 a year ago. Agitation for an 
advance in the bank’s official discount rate seems 
subsiding and less talk has been heard on the subject 
this week, while the rate remains as heretofore at 
4%. We append herewith comparisons of the prin- 
cipal items of the Bank of England statement ex- 
tending over a series of years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1924 1923 1922 1921 1920. 

iug.6 4 8 Aug.9. Aug. 10 Aug. 11 

£ £ £ £ £ 

127,106,000 126,091,165 125,542,210 127,564,270 125,527,795 
13,310,000 10.427.839 16,238,919 18,258,625 
110,936,000 108,317,879 104,500,212 114,196,547 
43.242.000 46.783.731 43.032.505 50,115,365 
23,507 75,450,390 81,107,097 
21,304,656 20,307,670 19,266,384 
3,307,665 127,645,821 127,399,880 128,380,654 


Circulation 

Public deposits. 
Other deposits 124,018,988 
68,250,449 
73,805,565 


15,989,757 


Governm’'t securities 


Other securities 73,736,000 68,7 
Reserve notes & coin 20,950,000 
Coin and bullion 12 
Proportion of reserve 
to liabilities 16%% 18% 16% % 
Bank rate 4% 49, 3° 


14.54° 11.41% 
was o” oF 


51% 7% 


The Bank of France in its statement this week 


shows a new high record for note circulation, the total | 
outstanding now being no less than 40,571,700,000 | 


francs. The new high figure is the result of an 
expansion of 247,085,000 francs during the week, 
following an increase of 242,902,000 francs last week, 
the aggregate augmentation in that item for the two 
weeks falling just short of half a billion frances. Last 
year at this time the total of notes in circulation 
stood at 37,426,071,090 franes, as against 36,449,- 
878,260 francs in 1922. Just prior to the outbreak 
of war, in 1914, the amount was only 6,683,184,785 
frances. A further small increase of 49,525 frances for 
the week was shown in the gold item. The Bank’s 
gold holdings, therefore, now aggregate 5,543 589,150 
francs, comparing with 5,537,892,683 francs at the 
corresponding date last year and with 5,530,590,065 
francs the year previous; of the foregoing amounts 
1,864,320,900 frances were held abroad in 1924, 
1,864,344 ,927 frances in 1923 and 1,948,367 ,056 francs 
in 1922. During the week silver gained 90,000 
francs, advances rose 147,318,000 francs and general 
deposits were augmented by 16,023,000 francs. On 


the other hand, bills discounted fell off no less than 
570,983 ,000 frances, while Treasury deposits were re- 


duced 3,020,000 frances. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in both 1923 and 1922 
are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes Status as of-—————_—____— 
Sor Week. Aug. 7 1924. Aug.91923. Aug.101922. 
Francs. Francs. Francs. Francs. 
49,525 3,679,268,250 3,673,547,755 3,582,223,008 
No change 1,864,320,900 1,864,344,927 1,948,367,056 


49,525 5,543,589,150 5,537,892,683 

--Inc. 90,000 300,280,000 294,073,614 
Dec 570,983,000 4,562,868,000 2,470,254,659 1,994,057,306 
Inc.147,318,000 2,800,788,000 2,164,039,137 2,187,456,752 
_Inc.247,085,000 40,571,700,000 37,426,071,090 36,449,878,260 
Dec. 3,020,000 12,524,000 16,971,469 13,665,324 
-_Inc. 16,023,000 2,186,941,000 2,011,125,234 2,210,843,444 





Gold Holdings— 
In France Inc. 
Abroad - -__- 

Total... 

Silver ees 
Billsdiscounted _ - 
Advances - - - _ _- 
Note circulation 
Treasury deposits 
General deposits 


5,530,590 ,065 
285 ,409,12 


The weekly statement of the Imperial Bank of Ger- 
many, issued as of July 31, was featured by another 
prodigious increase in note circulation—201,508,- 
598,000,000,000,000 marks, which carried the total 
outstanding up to 1,240,040,486,761,000,000,000 
marks, another new high record, and comparing with 
42,995,000,000,000 marks a year ago and 189,000,000,- 
000 marks in 1922. Accompanying this expansion 
was a record-breaking decline in deposits, totaling 
317,791,223,000,000,000,000 marks, while holdings of 
Rentenbank notes fell 175,219,956,000,000,000,000 
marks. Treasury and loan association notes were 
reduced 100,000,,000,000,000,000 marks, notes of 
other banks 104,000,000,000,000 marks, Rentenmark 
bilis and checks 6,242,958,000,000,000,000 marks, ad- 
vances 39,050,000,000,000,000 marks, Rentenmark 
discounts and advances 6,115,720,000,000,000,000 
marks, investments 24,884,000,000,000,000 marks, 
and other liabilities 2,783,044,000,000,000,000. In- 
creases of 6,570,291,000,000,000,000 marks in bills of 
exchange and checks and of 67,318,000,000,000,000,- 


15,999,059 | 


123,067 ,552 





| 000 marks in other assets were reported. There was 


also an increase of 1,100,000,000,000,000,000 marks 


in liabilities resulting from discounted bills payable 


in Berlin. Gold holdings expanded 6,270,000 marks 
to 484,322,000 marks, of which 44,948,000 marks are 
deposited abroad. 


The Federal Reserve Bank statements, issued 


| Thursday afternoon, revealed further contraction in 


rediscounting operations and, for the System as a 
whole, a loss in gold holdings. The System’s report 
showed that gold holdings had been reduced $29,000,- 
000, while rediscounting of Government secured pa- 
per fell $13,200,000 and “other” bills $17,000,000. 
Bills purchased in the open market declined $2,300,- 
000. Total bills discounted are now down to $273,- 
638,000, as compared with $823,102,000 a year ago. 
[Earning assets, however, expanded $7,600,000 be- 
cause of a further addition to the holdings of United 
States Government securities. Deposits fell off 
$5,000,000, and there was a decrease of $5,500,000 in 
the amount of Federal Reserve notes in actual cir- 
culation. The New York Bank in its operations with 
the interior through the Gold Settlement Fund, 
gained gold to the amount of $5,800,000, while here 
also rediscounts of all classes of paper decreased, 
in the aggregate $7,400,000. Total bills discounted 
now stand at only $31,720,000, in comparison with 
$222,872,000 last year. Earning assets decreased 
$13,800,000 and deposits slightly over $600,000. The 
amount of Federal Reserve notes in circulation dimin- 
ished $3,000,000. Member bank reserve accounts in- 
creased $5,300,000 in the combined statement, but 
remained virtually stationary locally. As these 
changes largely offset each other, the reserve ratios 
continued at close to the levels of the previous week. 
That of the System declined .5%, to 82.5%, while at 
New York an increase of .6%, to 83.6%, was shown. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies (issued on 
Saturday) showed a further small reduction in sur- 
plus, accompanied by substantial accessions to both 
loans and deposits. The loan item expanded $61,- 
860,000. Net demand deposits showed a gain of $28.- 
134,000, which brought the total to $4,498,061,000, 
exclusive of $14,894,000 in Government deposits. In 
time deposits there was another addition of $7,191,- 
000, to $537,492,000. A decline of $3,954,000 was re- 
ported in cash in own vaults of members of the Fed- 
eral Reserve Bank, to $40,768,000, which, however, 
is not counted as reserve. Reserves of State banks 
and trust companies in own vaults declined $325,000, 
although the reserve of these same institutions kept 
in other depositories increased $440,000. Member 
banks reserve with the Reserve Bank fell off $104,- 
000. While this change was hardly sufficient to af- 
fect surplus reserve much, the heavy expansion in 
deposits was responsible for a decrease of $3,914,810, 
reducing excess reserves to $25,960,580 from $29,875,- 
390 a week earlier. The figures here given for sur- 
plus are based on 13% reserves for member banks of 
the Federal Reserve System, but not including cash 
in own vaults to the amount of $40,768,000 held by 
these member banks on Saturday last. 


About the money market itself there is little or 
nothing new to report. Call loans at this centre have 
remained at 2%. Some concessions below the for- 
mer minimum of about 244% for time money were 
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reported. The most interesting development in rela- 
tion to the local money market was the rather unex- 
pected announcement after the close of business 
Thursday afternoon of a further reduction in the 
rediscount rate of the New York Federal Reserve 
Bank from 3144 to 3%. The Governors always have 
acted on changes in rates at their meeting Wednes- 
day afternoons. After their usual gathering on that 
day this week it was announced that no change had 
been made. Thursday afternoon the reduction to 
3% was made known. The 344% rate had been in 
effect since June 12, previous to which date it had 
been 4%. The 3% rate is said to be the lowest in 
effect since the organization of the Federal Reserve 
System and also the lowest of any central bank in 
the world. The Street is still expecting that the 
Treasury will offer its certificates on a 2% basis. 
In some banking circles the prediction is made that 
the American share of an international loan to Ger- 
many will be offered within five or six weeks. Spec- 
ulation in stocks at the rate of more than 1,000,000 
shares a day for over two weeks is believed to have 
increased brokers’ loans somewhat. The commercial 
demand for funds must be increasing moderately. 
In view of these considerations temporarily higher 
rates for call money at least would be natural. 


As to money rates in detail, call loans continue to 
be negotiated at the 2% level that has been in effect 
for several weeks past, this having again been the 
high and the low quotation, as also the basis at which 
renewals were made, on each business day of the 


week, from Monday to Friday. In the outside 
market funds were readily available at 14%. 


For fixed date maturities the undertone was easy and 
rates were lowered to 2% for sixty days, against 
214%; ninety days ranged at 2144@234%, four and 
five months 3% and six months 344%; the same as 
last week. Time funds were in almost 
supply. A slightly broader inquiry was noted, al- 
though the market was at no time active. Some 
loans for moderate amounts were placed in the 
shorter periods. The former differential between 
regular mixed collateral and all industrials is no 
longer observed. 

Commercial paper shared in the general ease and 
the range is now 3@314% for four to six months’ 
names of choice character, against 3144@344%, with 
names not so well known at 3144@334%, against 
334% a week ago. Most of the business in prime 
names is being done at the outside figure: the 3% 
level applies mainly to New England mill paper. A 
good demand was noted from both country and city 
institutions, but the supply of offerings was light. 

Banks’ and bankers’ acceptances have not been 
changed from the levels previously current, and the 
tone of the market has been steady. Offerings were 
limited, and this served to check business, so that the 
market was quiet and featureless, notwithstanding 
the pronounced ease in the call loan livision. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council has not 
been changed from 144%. The Acceptance Council 
makes the discount rate on prime bankers’ accep- 
tances eligible for purchase by the Federal Reserve 
banks 2% bid and 174% asked for bills running 30 
days, 214% bid and 2% asked for bills running 60 
and 90 days, and 244% bid and 214% asked for bills 
running 120 days, 24% bid and 234% asked for 
150 days and 254% bid and 234% asked for bills 


unlimited 





running for 180 days. 
as follows: 


Open market quotations were 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
Prime eligible bills.............-..------2% @2 2% @2 2% @2 
FOR DELIVERY WITHIN THIRTY DAYS. 
eR 2% bid 
Eligible non-member banks.......-.... pabaahdinineteintaannniaibatl 2% bid 


The Federal Reserve Bank of New York this week 
(effective on the 8th inst.) reduced its rediscount 
rate on all classes of paper from 314% to 3%. The 
present is the third reduction to be made in the past 
few months by the bank, the lowering of the rate 
on May 1 from 44% to 4% being followed by a 
further change on June 12, when the 314% rate was 
made effective. We refer further to this week’s 
change in an item in another part of our paper. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
teserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 


AUG. 8 1924 





Paper Maturing— 





| \After 90) Afier 6 

















| Days, but but 
Wtthin 90 Days. Wtthin 6|Wtthin 9 
FPEDERAL RESERVE Months. | Months. 
BANK. | 
\Com’rctal|Secur. by } Agrtcul.*| Agricul. 
Agricul.| U. S. \Bankers'| Trade and and 
|\&LAvest’k| Gott. | Accep- | Accep- | LAvestock|Ltvestock 
| Paper. | Obitga- | tances. | tances. | Paper. | Paper. 
n.€.8. | tions. | 
| ] 
|S ET IE, , —_? oo 3% | 3% | 3% 3% 
New York.........-.- 3 , a 3 | 3 | 3 3 
Philadelphia __......_- | 3% | 3% 3% | 3% 3% | 3% 
SS ee } 4 | + 4 4 4 4 
EE sic ccmawietas 4 | 4 4 | 4 4 | 4 
ti ctxchenaceaeae 4 4 + 4 + j 4 
Sere | 4 4 4 zz. 4 | 4 
i i asrsceseeves 4 | 4 4 | i *. ft 
Minneapolis. _-......--| 4% | 4% | 45% | 4% 4% | 4% 
OE ae | 4 a 4 4 | 4 4 
_ pesenenghente m Sele Se ry 4 | #4 | 4 
San Francisco--------- he | 4 | 4 4 | @ | 4 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The sterling exchange market responded to im- 
provement in the outlook for a speedy and satisfac- 
tory settlement of the reparations issue by a sharp 
rise which eventually carried demand bills up to 
4 5414, an advance of 13 cents from the close on 
Friday last and the highest level of the year. This 
compares with a low figure of 420% for 1924, 
touched in the latter part of January, and the post- 
war low of $3 18 on Feb. 4 1920. In keeping with 
this, trading for a while was quite active and sterling 
bills changed hands in round amounts. In the initial 
dealings, notwithstanding the intervention of a bank 
holiday in London on Monday, buying in this market 
was brisk and it soon became apparent that the in- 
quiry was fairly representative. At one time or 
another nearly all of the large international banking 
houses were said to have participated in the move- 
ment to buy sterling exchange and on three consecu- 
tive days quotations made gains of more than 2 cents 
in the pound. A general feeling of optimism pre- 
vailed, especially after it became known that France’s 
terms regarding German loan guarantees had been 
accepted. Many market observers at once jumped 
to the conclusion that this meant the wind up of the 
parleys and the immediate putting into effect of the 
Dawes plan. Later, however, bankers came to a 
realization that there are still some obstacles to over- 
come. The result was withdrawals from the buying 
side of the market and a rush to take profits. Sales 
for this purpose were responsible for a gradual lower- 
ing in prices. At the close, however, there was a 
rush of buying orders which sent prices up to the 
highest level of the week. While some of the early- 








week buying was of speculative origin, a fairly consid- 
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erable proportion was for account of commercial in- 
terests. Expectations of a higher Bank of England 
rate appear to have been abandoned for the moment, 
and the belief is growing that perhaps it may be as 
well to allow sterling to advance of its own accord, 
especially since settlement of reparations troubles 
is calculated to bring improvement. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was strong and higher, and de- 
mand, under the impetus of brisk buying, moved 
up to 4 42 11-16@4 4334, cable transfers to 4 42 15-16 
@4 44 and sixty days to 4 40 7-16@4 41; trading 
was unusually active for a half-day session. On 
Monday favorable foreign news’ induced another 
sharp advance, to the highest point of the year for 
demand, namely 4 44144@4 4534, while cable trans- 
fers ranged between 4 4434@4 46 and sixty days 
between 4 4214@4 43; practically all of the big 


banking concerns were in the market as buyers of | 


sterling. After early firmness, reaction set in on 
Tuesday and some of the gains were lost; demand 
sold up to 4 4514 @4 4634, cable transfers to 4 45% 
@4 47 and sixty days to 4 48@4 44%; profit-taking 
sales figured in the closing decline. Wednesday 
irregularity developed and while prices were main- 
tained, the trend was a shade easier, at 4 45144@ 
4 46 3-16 for demand, 4 45144@4 47 7-16 for cable 
transfers and 4 43@4 43 15-16 for sixty days; trad- 
ing was less active. Lack of decisive developments 
abroad and unusually bigh temperatures here com- 
bined to halt trading on Thursday and the market 
was dull; the undertone, however, was firm and 
demand again advanced, to 4 4614 @4 50 13-16, with 
cable transfers at 4 4614@4 51 1-16 and sixty days at 
4 44@4 48 9-16. On Friday prices were strong, and 
the day’s range was the highest of the week, namely, 
4 5114@4 5444 for demand, 4 5134@4 541% for cable 
transfers and 4 4874@4 52 for sixty days. Closing 
quotations were 4 487% for sixty days, 4 511% for 
demand and 4 51%% for cable transfers. Commercial 
sight bills finished at 4 51, sixty days at 4 48%, 
ninety days at 4 4714, documents for payment (sixty 


days) at 4 4834 and seven-day grain bills at 4 501. | 





| with slight variation in either direction. 





further, although on the other hand it is held by some 
that France’s economic position does not at this itme 
warrant high levels. For the third week in succes- 
sion the Bank of France has issued a poor bank state- 
ment, showing heavy expansion in note circulation. 
In the later dealings encouraging reports on the 
London Conference sent prices to the highest point 
of the week and the close was strong. 

Aside from the activity in franes, the market for the 
Continental currencies was more or less in neglect. 
Italian lire were dealt in to a limited extent and moved 
up about 13 points to 4.4814. German marks and Aus- 


| trian kronen failed to deviate as much as a fraction 
'from the fixed and nominal levels of recent months. 
Greek drachmae and the exchanges of the minor 


Central European countries were firmly held but 
For a while 
trading in franes subsided and many of the larger 
operators either turned sellers or withdrew completely 
and the market once more resumed a waiting attitude. 
But this was temporary and before the close buying 
was resumed and values again began to ascend. 
The London check rate on Paris finished at 83.45, 
comparing with 80.75 last week. In New York, sight 
bills on the French centre closed at 5.4834, against 
5.1214; cable transfers at 5.4934, against 5.13%; 
commercial sight bills at 5.4734, against 5.11%, 
and commercial sixty days at 5.4234, against 5.06144 
a week ago. Closing rates for Antwerp frances were 
5.05 for checks and 5.06 for cable transfers, as 
compared with 4.65 and 4.66 a week earlier. Reichs- 
marks finished at 0.000000000024 (unchanged). 
Austrian kronen remained at 0.00141, the same as 
heretofore. Lire closed the week at 4.481% for bank- 
ers’ sight bills and 4.491% for cable remittances. This 
compares with 4.32% and 4.331%. Exchange on 
Czechoslovakia finished at 2.9534, against 2.9634; 
on Bucharest at 0.4514, against 0.44; on Poland at 
1914 (unchanged), and on Finland at 2.52, against 
2.511% the preceding week. Greek exchange closed 
at 1.7734 for checks and 1.7844 for cable transfers, 
as contrasted with 1.7134 and 1.7214 last week. 
Movements in the former neutral exchanges were 


Cotton and grain for payment closed at 4 51. | in line with those in the other Continentals and in 

So far as could be learned, no gold was received | sterling and gains of as much as 70 points were 
this week. It is understood, however, that a small | recorded in guilders. Swiss frances bounded up from 
consignment of the precious metal is on its way to| 18.64 to 18.97. In the Scandinavian currencies 


this country from the Argentine. 


Continental exchange likewise reflected better- | 


ment in European conditions and several of the lead- 
ing currencies established notable gains. 
frances, as usual, took the lead, and under the stimu- 
lus of a buying movement of substantial proportions 
shot up from 5.21144—the opening quotation—to 
5.66, an advance of 45 points. Antwerp 
rency was similarly affected, rising from 4.67 to 


5.17; although the bulk of the trading was in Paris | 


exchange, on which attention continues to be con- 
centrated. Following the establishment of these new 
high-record levels, realizing sales set in and some of 
the gains were lost. While most of the business was 
for foreign account, a feature of the week was the fact 
that for the first time in a protracted period local 
bankers took part actively in market operations. 
This applies more especially to the first half of the 
week, when a wave of enthusiasm swept over the 
market and brisk buying developed in franc exchange. 
In some quarters disappointment was expressed that 
the advance in the frane had not been carried much 


cur- | 





|improvement was less pronounced except for Swedish 


crowns, which advanced to 26.68, while Norwegian 
currency gained more than 28 points. Spanish 


| pesetas also advanced but to a lesser extent. 
French | 
| against 38.22; cable transfers at 38.93, against 38.26; 


3ankers’ sight on Amsterdam closed at 38.89, 


commercial sight bills at 38.83, against 38.16, and 
commercial sixty days at 38.47, against 37.08 a 
week ago. Swiss frances finished at 18.97 for bankers’ 
sight bills and 18.98 for cable transfers, in comparison 
with 18.61 and 18.62 last week. Copenhagen checks 
closed at 16.20 and cable transfers at 16.24, against 
16.06 and 16.10. Checks on Sweden finished at 
26.63 and cable transfers at 26.67, against 26.59 and 
26.63, while checks on Norway, which were favorably 
affected by flotation of the new $25,000,000 loan, 
closed at 13.81 and cable transfers at 13.85, against 
13.53 and 13.57 the preceding week. Spanish 
pesetas closed at 13.45 for checks and 13.47 for cable 
remittances. Last week the close was 13.35 and 13.37. 

In the South American exchanges strength, if not 
activity, was a feature, and Argentine checks moved 
up to 33.67, while cable transfers were quoted at 
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33.72, against 32.96 and 33.01 last week. Brazilian 
exchange was firmer and finished at 10.08 for checks 
and 10.13 for cable transfers, as compared with 
9.69 and 9.74 a week ago. Chilean exchange ruled 
weak, but rallied and closed at 9.93, against 9.75 a 
week earlier, while Peru finished at 4 14, against 
413 last week. 

Far Eastern exchange was quiet, but firm and 
higher. Hong Kong closed at 54144@54%%, against 
53144@53%; Shanghai, 7434@7514, against Ya 
7334; Yokohama, 424@42%, against 41°4@42; 
Manila, 4924@, 495%, against 493 (1 495%; poe 
53@53 14 t bso st 51144@51% 3234 @3: 
against 32°24@32%%, 333% 
against _ 6 327%. 


3ombay ; 


and Galsabta. 331 


, 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in thedifferent coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 























AUG. 2 1924 TO AUG. 8 1924, INCLUSIVE. 
| Noon Buying Rate for Cable Transfers tn New York. 
Country a Monetary, Value in Untied States Money. 
nu. -——— 
Aug. 2. | Aug. A. Aug. 5. | Aug.G6. | Aug. 7. | Aug. 8 
j | | 
EUROPE— ee mire Se Pt 5 ee ee eee 
Austria, krone... - } .000014 | .000014 | .000014 | .000014 | .000014 .000014 
Belgium, franc. _..-- | 0474 | 0476 | 0497 | 0506 | .0505 0512 
Bulgaria, lev_..-.-.-.- | .007295 | .007300 007256 | .007233 | .007280 007289 
Czechoslovakia, krone; .029711 | .029716 | .029687 | .029547 | .029495 029581 
Denmark, krone. ---- | .1614 .1618 .1629 .1616 1611 1622 
eee. pound ster-| | | 
A ial cc tues dca daaieacel 4.4365 4.4505 4.4658 4.4561 \4.4733 4.5324 
Finland, markka----- .025109 | .025109 | .025122 | .025129 | .025128 | .025138 
France, franc......--} . 0528 | 0532 | .0549 .0544 | .0548 .0560 
Germany, reichsmark) a a a a a a 
Greece, drachma.- ---- .017169 | .017237 | .017450 | .017450 | .017552 | .017734 
Holland, guilder-_-_-.-- | .38837 | .3848 .3864 | 3858 .3865 3896 
Hungary, krone-...-. .000012 | .000013 | .000012 | .000013 | .000013 | .000013 
A eae | .0436 | .0437 0441 | .0440 0442 .0450 
Norway, krone....-- .1362 | -1375 .1387 .1380 1389 1391 
Poland, Zloty....--- 1922 | .1926 .1923 .1922 .1922 1927 
Portugal, escudo----- | .0288 .0288 .0288 |} .0290 0291 .0296 
Rumania, leu_..-.-.-- .004384 | .004402 | .004428 | .004508 | .004492 | .004514 
Spain, peseta_......- 1342 | 1345 | .1348 1345 1347 .1346 
Sweden, krona. .----.- .2665 | .2665 | .2665 2664 2664 .2667 
Switzerland, franc---| .1866 | .1872 .1886 .1884 .1889 .1901 
Yugoslavia, dinar...-| .011949 | .011990 | .012107 | .012159 | .012206 | .012314 
ASIA— | | | 
China— 
Chefoo, tael....... .7408 .7400 | .7379 | .7388 | .7358 | .7433 
Hankow tael_____- | "7425 ‘7419 7425 | .7422 ‘7394 7459 
Shanghai tael_---.- | .7258 .7259 | .7289 | .7281 .7266 .7331 
Tientsin tael___--- .7533 .7483 7463 | .7471 | .7450 7508 
Hongkong dollar...| .5282 .5281 5312 | 5307 .5303 .5343 
Mexican doilar__..| .5194 5164 5229 5236 | .5246 | .5265 
Tientsin or Peiyang') j 
ere | .6217 5217 5250 | .6254 | .5250 | .6304 
Yuan dollar....--- | "5233 | .5233 5325 ‘5321 +'| 5317 | .5371 
India, rupee. ....---.- | .3211 | .3238 | .3238 3229 =| 3225 | .3232 
Japan, yen__------_- | "4115 | .4118 4117 ‘4119 4123 | .4133 
Singapore re A ad .5104 5091 5094 5113 |} .6142 .5217 
NORTH AMER.—} | } } 
Canada, dolar. rain) .997281 | .998049 | .998050 | .997611 | .996834 | .997168 
Cuba, peso.........- | .999125 | .998750 | .999063 | .999188 | .999188 | .999313 
Mexico, | .488906 | .489219 | .489219 | .489531 | .489583 | .489219 
Newfoundland, dollar) .994375 | .995000 | .995063 | .994688 | .994438 | .994813 
SOUTH AMER.—| | | | 
Argentina, peso (gold)) .7533 | .7566 .7596 | .7569 757 | .7647 
Brazil, milreis....... | 0974 | .0975 .0979 0988 | .0988 .0993 
Chile, peso (paper)-.-| .0981 | .0991 | .0981 | .0995 | .0978 | .0988 
Uruguay, peso_.._...-. | .7680 ' 7747 | .7757 } 4755 | .7745 | .7789 
a Quotations for German reichsmarks have been: Aug. 2, .000000000000239 
Aug. 4, .000000000000238; Aug. 5, .000000000000236; Aug. 6, .d00000000000239; 
Aug. 7, .000000000000239; Aug. 8, .0O0COO0COG000239 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,217,638 net in cash as a result of the cur- 
rency movements for the week ended Aug. 7. 
Their receipts from the interior have aggregated 
$4,089,138, while the shipments have reached $871,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
| Into Out of | Gatn or Loss 
Week Ending Aug. 7. | Banks. Banks. | to Banks. 
ee Seitine 
Banks’ interior movement__..------ ' $4,089,128 $871,500'Gain 3,217,633 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





| ' 
Monday, 
Aug. 4. 


Saturday, 
Aug. 2 


Tuesday, |Wednesd'y. 
Aug. 5. Aug. 6. 


Thursday, 
Aug.7. 


Friday, 
Aug. 8. 


Aggregate 
Sor Week. 











$ $ $ é $ $ 2 
72,000,000'81 pa a NE RE ID pes 56 ,.000,000!Cr. 372,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 











Aug. 7 1924 Aug. 9 1923 
Banks of —-——— —— — OO OO 
Gold. Silver. Total. Gold Silver. Total. 
£ £ £ £ £ z 

England 128,307 ,587 128 ,307 ,587!127 ,645,821) 127 645,821 
France a_. 147,169,589 12,000,000 159,169,589|146,941,901; 11,760,000158,701,901 
Germany 24,216,100 1.436.550 25,652,650) 33,567,150 3,475,400, 37,042,550 
Aus.-Hun _| 62,000,001 b b2 000 ,000) b2 000,006 b b2 ,000 ,000 
Spain 101,381,600, 26,426 000/127 .808,000)101 031,000! 26,167 ,000/127 698,000 
Italy 35,449,000 3,415,000 38,864,000) 35,532,000) 3,027,000) 38,559,000 
Netherl’ds 44,300,006 907 ,000 45 207 ,000} 48,483,000 902,000 49,385,000 
Nat. Belg_| 10,819,000) 2,644,000 .463,000| 10,789,000) 2,497,000 13,286,000 
Switzerl’d 20,232,000 3,946,000 24° 178,000) 20,986,000; 4,094,000 25,080,000 
Sweden 13,845,000 : 13,845,000 | 15,164,00 20) jak ahaa 15,164,000 
Denmark as 642,000 975,000, 12,617 000} 12,67 4 006 178,000 12,852,000 
Norway 8,152 000) 8,182,000; 8,182,000) —--._--- 8,182,000 

vi choca: SCRE ° omanetines 
Total week. 547 543,2 27 76. 51, 750, 550: 599, 293 8261! 562 995, 872) 52, 600, 400615 ,596 ,272 
Prev. week 546, 785 ),873 51,504,400 598,290 273 563,980,455! 52.525,4001616 505,855 





a Gold holdings of the Bank of France this year are exclusive of £74,573,977 
held abroad. b No recent figures. 








The Proposals of the London Conference— 
A Victory for Arbitration. 

“There are two ways of settling great political 
disagreements, cannon and arbitration,” Premier 
Herriot is quoted as having said to a French news- 
paper correspondent in London. “I chose arbitra- 
tion.” As far as the settlement of the reparations 
problem was concerned the danger of resort to can- 
non, except in a figurative sense, was probably re- 
mote, but there will be general satisfaction that the 
policy of coercion which has played so large a part 
in the reparations controversy for more than two 
and a half years has been quietly put at one side by 
the London Conference, and that a cordial agreement 
among the Allies has been reached on lines which 
treat the reparations question in a spirit of concilia- 
tion and business-like adjustment which augurs well 
for peace. 

Stripped of technicalities and side issues, the Con- 
ference had before it four main questions upon whose 
decision the success of the Dawes plan was felt to 
depend, and to all of which the principle of arbitra- 
tion was in one way or another applied. The first 
of these questions concerned the security for the 
loan of 800,000,000 gold marks which American and 
British bankers were expected to raise; the second 
had to do with the treatment of a possible default by 
Germany in meeting the obligations imposed by the 
Dawes report; while the third related to the inter- 
pretation of the Dawes plan in case of doubt in the 
future regarding any of its provisions or their proper 
application. The fourth question, of minor impor- 
tance in comparison with the others, but one which 
for a time taxed the ingenuity of the allied- experts, 
involved arrangements for continuing the delivery 
to France of certain German products beyond the 
date at which, under the Treaty of Versailles, deliv- 
ery could be claimed in the form of reparations pay- 
ments in kind. 

The understandings that were eventually reached 
on these various points, while they involved no little 
sacrifice of opposing contentions, aptly illustrate 
the truth of M. Herriot’s remark that arbitration is 





' better than cannon. The question of security for the 
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loan, the rock on which it seemed for a time that the 
Conference might split, was disposed of by an agree- 
ment to make the loan a first lien upon the German 
revenues available for the payment of reparations, 
together with the further agreement that, in the 
event of German default or the necessity of a resort 
to sanctions, the loan should be safeguarded and its 
claim to priority maintained. What in some ways is 
of almost equal importance was the assurance, im- 
plicit in the action of the Conference as a whole, that 
the Dawes plan was not to be dismembered but was 
to be applied integrally and in good faith. The 
adoption of these business-like agreements and un- 
derstandings, cheerfully acquiesced in by the Allied 
representatives once their fundamental importance 
was realized, not only served to emphasize the eco- 
nomic rather than the political character of the ar- 
rangements that had to be made, but also went far 
to clear the way for all the remaining parts of the 
settlement. 

A decision regarding the second question, that of 
a possible German default, was rendered difficult 
because of the strong feeling on the part of France, 
not shared in the same measure by the other Powers, 
that something more than mere German acquiescence 
was necessary to insure the carrying out of the 
Dawes plan, and also because of an equally strong 
feeling on the part of the other Governments and the 
American and British bankers that authority to de- 
clare a default, and to proceed with the imposition 
of sanctions, ought not to be left to the Reparations 
Commission, a body in which, under the Treaty of 
Versailles, France has a preponderant voice. The 
agreement finally worked out provides that while 
the duty of adjudging default as a fact shall rest in 
the first instance with the Commission, any member 
of the Commission may cause an appeal to be taken 
to an impartial arbitral commission of three mem- 
bers, the President of which shall be an American; 
that no Government shall take sanctions against 
Germany until a default shall have been declared 
under the conditions just stated; and that the sane- 
tions, if any, to be taken shall follow only after a 
conference between the Governments both as to the 
nature of the sanctions and as to the way in which 
they are to be applied. In the decision by the Rep- 
arations Commission regarding the fact in default, 
moreover, the American representative is to have 
the right to speak and to vote. 

The third question, that of how best to deal with 
any differences that may arise regarding the mean- 
ing or application of the Dawes proposals, was set- 
tled by providing for a reference of the controversy 
by the Reparations Commission, in the first instance, 
to a committee composed of the agent general for 
reparations payments, the trustee or trustees for 
railway and industrial mortgage bonds, the railway 
commissioner, the bank commissioner and the com- 
missioner of controlled revenues. If, following the 
report of this committee, the Reparations Commis- 
sion, the American member again participating, shall 
reach a unanimous conclusion as to the action to be 
taken, the German Government is to be invited to 
put such action into effect; otherwise the matter is 
to go finally to a committee of three independent and 
impartial judges, chosen by agreement between the 
Commission and the German Government, or, in de- 
fault of such agreement, by the President for the 
time being of the Permanent Court of International 
Justice at The Hague. 








— 

A related problem, and, as it turned out, the knot- 
tiest which arose, had to do with the determination 
ot whether or not the “concerted financial maneu- 
vers,” intended to take advantage of or to embarrass 
the transfer of reparations funds from Germany to 
the Allies, which the Dawes report foresaw as a pos- 
sible danger, had at any given time in fact occurred. 
In France, in particular, the extensive powers con- 
ferred upon the transfer committee by the Dawes re- 
port, and the bearing of large accumulations of funds 
in Germany and their transfer abroad upon the rate 
of exchange, appear to have suggested the need of 
further regulation and safeguard than the report 
provided. The agreement finally reached provides 
that in case the transfer committee created by the 
Dawes plan shall be equally divided on the question 
of fact, reference shall be had to an independent ar- 
bitrator who is a financial expert; while in case a 
majority of the transfer committee shall decide that 
the financial maneuvers in question have not oc- 
curred, and hence, presumably, that the accumulated 
funds in the hands of the agent general for repara- 
tions payments may properly be distributed among 
the Allied claimants, any member of the minority 
may appeal to an arbitral tribunal of three financial 
experts, the chairman of which is to be an American. 

The minor question of the continuance of deliv- 
eries by Germany of certain products which may be 
desired by French industries was settled by a pro- 
posal authorizing the transfer committee to use the 
reparations funds at its disposal to pay for such de- 
liveries, the issue again to be referred to arbitration 
in case of disagreement. 

An examination of these various proposals, to 
which there is apparently good reason for hoping 
that the German Government will agree, shows that 
while France, the Government whose claim to sub- 
stantial rather than merely formal guarantees has 
been most insistently asserted, relinquishes none of 
the rights which it has claimed under the Treaty of 
Versailles, the enforcement of its claims is hereafter 
to be pursued under arrangements designed to insure 
an impartial consideration of all aspects of the case. 
What is true of France at this point is, of course, 
true of all the other Allied Governments. General 
interest and the common good, in other words, have 
triumphed over particular interest or advantage, 
and a regular and impartial procedure, to all appear- 
ances amply safeguarded, takes the place of indi- 
vidual or national judgments. What is equally to 
tle point, Germany appears in the new arrangements 
very much less as an enemy to be coerced, and very 
much more as a nation with which honorable and 
friendly relations are to be re-established than has 
been the case at any preceding conference. The ob- 
ligation to pay remains, and the right to resort to 
sanctions has not been surrendered, but the new at- 
mosphere which the Conference has created resem- 
bles that of a court of law, in which all parties have 
equal rights rather than that of a political forum in 
which a dominant party has its way by virtue of its 
superior strength. 

In the credit for this really great achievement all 
of the members of the Conference are entitled to 
share, yet special praise is due to M. Herriot for the 
graceful manner in which French contentions were 
yielded, and for the frank recognition of arbitration 
and conciliation as to the statesmanlike road out of 
a long-standing difficulty. The credit to which M. 
Herriot is entitled is the greater because of the ex- 





626 


THE CHRONICLE 





[ Vox. 119. 








istence of an aggressive and powerful political oppo- 
sition in France, ready to make the most of anything 





and thresh a crop before it is cut or threshed. but 
perhaps this is not necessary when the object is (or 


that could be construed as weakness; and it is much | is this only a wild suspicion of ours?) to show the 


to be hoped that his confidence in the willingness of 


folly of La Follette. At any rate, they have millions 


the French people to accept a practical and straight- | of bushels of wheat to spare in Kansas, the North- 


forward settlement, even at the cost of sacrificing 
ingrained prejudices and fears, may be justified by 
the event. 
elation at the unexpectedly prominent part which 
America played in the Conference, but we have a 
right to be grateful that the American unofficial 
representatives, speaking for a Government which 
has no interest in the reparations settlement save 
the furtherance of world peace and economic recoy- 
ery, wielded a moderating and constructive influ- 
ence throughout the deliberations, and that the un- 
precedented responsibilities which have been de- 
volved upon individual American citizens in carry- 
ing out the plans that have been made should be 
regarded in Europe as a moral guarantee that what 
is done will be done faithfully, competently, impar- 
tially and well. 





Wheat: The Political Football, 

On Western prairies shocks of wheat are golden 
iu the sun. It is summer time in Kansas. Slowly 
these serried armies of economic deliverance move 
Northward into the strongholds of “progressivism.” 
And the soothsayers of politics do say they will van- 
quish the La Follette movement without striking a 
blow. Then, as your predilections may argue for 
you, the result will be Mr. Davis or Mr. Coolidge. 
How potent these little yellow grains in the Govern- 
ment of the United States of America! 

We are told there is to be a shortage in Canada. 
3ad weather—bad crops. We imagine that in West- 
€in provinces of that vast country there has also been 
a shortage in politics. Farmers have not been polit- 
ically instructed to sow less and reap more. Be this 
as. it may, Kansas is to have a bumper crop—Kansas 
where once the luxurious Peffer whiskers grew, and 
sockless Jerry was sent to Congress. How cruel is 
nature—earth, air and water, even the benignant 
sun? conspiring to destroy the “depression” that 
gave power to the “bloc” in our recent Congress. And 
at the untimely hour of the opening of a campaign. 
Verily when one politician blows cold, the other 
blows hot! 

Listen to the glowing words of this dispatch from 
Topeka to the New York “Times” dated July 24 
1924. (We put in the year because the full date 
marks an epoch in political history.) Here is part 
of a long analysis of the wheat situation: “Those 
farmers benefited by this contribution” (money for 
seed contributed by members of Chicago, Kansas 
City and Wichita Boards of Trade, Chambers of 
Commerce and other organizations) “especially are 
outstanding examples of the power of wheat to cre- 
ate sudden prosperity. Last year, unable to buy a 
few bushels of wheat to seed their crops, this year 
they are shipping in thousands of dollars worth of 
new implements, building material and automobiles 
—one county alone received a shipment of 125 ‘com- 
bines’—the machine that cuts and threshes the 
wheat at one operation—and nearly every one of the 
combines was paid for with cash.” The author of 





this inspiring, if not inspired, dispatch does not ex- 
plain to us how a single set of farmers so poor they 
could not buy seed wheat last year are now so rich 
they can pay cash for expensive “combines” to cut 


It is not for us in this country to show | 





west “is optimistic,” and the price per bushel con- 
tinues to rise. 

One shudders to think what would have been the 
fate of Kansas and the Northwest if farmers had all 
listened to the admonitions to reduce the acreage to 
the scarcity point. The scarcity (actually or poten- 
tially as time will show) occurs, but it is far away 
from the Utopian fields of progressivism. Doing 
less work, planting fewer acres, is best when the 
other fellow practices it—if he does. But it seems 
that in this case the elements conspire to make men 
rich in spite of legislation for relief, which did not 
pass a Republican Congress—conspire in favor of 
Kansas and against Canada. This conspiracy is 
sometimes referred to as natural law, and it seems 
tu play no favorites, for in Canada, where there was 
little opposition from statutory law it was unkind; 
and in Kansas, where the air was full of relief meas- 
ures and cries for “help, or we perish,” it is buying 
automobiles and paying off mortgages for the erst- 
while poor and perishing. If this is so of what 
value is the political economy of the famous “farm- 
ers’ bloc”? 

Statistics tell us that wheat constitutes only 6% 
of our agricultural output value. Yet what tomes 
of oratory are to be found in the Congressional Rec- 
ord calling for relief measures, instanter, for all but 
dying farmers of the West and Northwest? And 
now, in the passing of a few short months they are 
“rolling in wealth.” A thousand miles from Wash- 
ington, D. C., the “wheat belt” begins, and before the 
crop is harvested, so good are the prospects, the pol- 
itics of the nation is transformed, and to some who 
indulge in political prediction, the brave and valiant 
progressive campaign starts out under a heavy han- 
dicap. We cannot find ourselves in accord with this 
prophecy—but granting that it is well founded, 
what a magnificent imbecile this wheat farmer must 
be! When the snows shroud the earth and the range 
-attle are housed in the barn and there is little to do 
but sit by the fire and bemoan his fate the farmer is 
a pessimist, and cries out to Congress, but when 
Nature takes a hand in the game and instead of an 
average of five bushels of wheat per acre gives him 
an “average of fifteen,” then he is an optimist and 
willing to cry down any political movement for his 
upbuilding. But does not this political scarecrow 
apply to the politician himself, and may we not say 
of him “when the devil was sick the devil a monk 
would be,” ete.? 

Now—to drop this method of discussion—we are 
not impressed by this dispatch. It is too early to 
estimate the total of the wheat crop. It is far too 
early to know what world-scarcity there will be if 
any. Consequently, too early to try to estimate the 
effect on price. Some are saying there is a “Wall 
Street” conspiracy to boost the price prior to an elec- 
tion. This, of course, is plain “bosh.” Speculators 
are always at work with estimates of surplusages 
and scarcity. They scan the weather reports for 
material to run prices up or down. In the end noth- 
ing is accomplished—the waves all sink into the sea. 
But this incessant effort to grind out political pab- 
ulum from crop reports and agricultural conditions 
must some time recoil upon the politicians. Year 
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after year the farm production goes on. Man and 
Nature—human sustenance. The politician will 
learn some time (we know not when) that blocs and 
movements based on temporary agricultural or 
transportation conditions are as futile and short- 
lived as these problems themselves. Every turn of 
the years shows conclusively that laws and relief 
measures are just as futile and inefficient. 

It is not that the farmer follows or abandons these 
will-o’-the-wisp remedies as occasion demands or as 
indications point, but that he learns year by year 
that they can accomplish nothing in the face of toil 
applied to soil under the benignant rule of Nature 
or natural law. Crops will sometimes fail, for one 
or another natural reason. But they are in the long 
run always sufficient or mankind would pe isi: from 
the earth. Money, credit, price, are secondary con- 
siderations. And he who preaches that reform known 
as limitation of acreage, or diversification of crops 
as against the full use of Nature’s peculiar enidow- 
ment in any given locality, is preaching heresy. As 
we write, reports indicate a shortage in corn. It 
may not result—but if it does the “season” is re 
sponsible, not any concerted effort on the part of 
dissatisfied corn growers. 

Shallow indeed is the politics that grows out of 
these changing conditions in any department of our 
industrialism. We need always, and we need now 
especially, the broad principles of efficiency in ad- 
ministration of government, its release from these 
pernicious alliances with theories of relief and re- 
form, and its return to economy, stability and ori- 
ginal purpose. Working men and farmers are not 
fools. They cannot be caught and led by the lariat 
of special political promise. All of us are swept 
along to some extent by political currents in time of 
excitement. Sober second thought of labor and agri- 
culture has never been deceived by these flamboyant 
potitical activities in Congress, by these hybrid alli- 
ances proclaiming all and gaining nothing. And the 
next election will show it. The partisan who bolsters 
up his personal desires by mathematical estimates 
as to what States will do based on the supposed be- 
liefs and wishes of classes will find himself far 
astray in results. We do not predict, but we believe 
the mass of the independents this year will be found 
in all the parties voting individual convictions—and 
the third party, lacking cohesion, must, of course, 
fail. 








The Re-Creation of the Sudan. 


The Sudan as it dawned on modern attention was 
a vast mysterious region, chiefly of tradition. We 
now know that the “Mountain of the Moon,” 
which figured largely in the records, never existed, 
and the fabulous stores of precious stones and met- 


als, unless they were those subsequently discovered 
in South Africa, could not be located. 
erally believed that the inhabitants were wild tribes 
of aboriginal savages, descendants of “Ham,” and 


It was gen- 


heirs to the ancient curse. In fact, as a section of 
Central Africa proves to be the source of some of the 
mightiest rivers of the earth flowing to distant seas, 
it has wide areas of highly productive soil and lim- 
itless forests of untouched material of measureless 
value; its virgin minerals await opening; it abounds 
in water courses and great lakes; its climate, over 
many degrees of latitude is salubrious; while its 
population embraces many millions of people of 





various races, both Moslem and Pagan. At least 
10,000,000 then dwelt within the limited area now 
known as the Anglo-Egyptian Sudan, though to-day 
they are reduced to 3,000,000 as a consequence of 
disastrous war with encroaching whites, and after- 
wards being left to the ruthless cruelty of the Arab 
slave seekers. 

This latter region is the part now demanding at- 
tention. It is the ancient Nubia, with an approxi- 
mate area of one million square miles from the Egyp- 
tian border at the north to Lake Albert at the south, 
and from the French section of the desert at the west 
to the Red Sea at the east. In the northern part is 
the Nubian desert, where already there is much well- 
watered fertile land. In the centre the mountains 
arise which are the feature of the southern area. 
The rainfall further south is from 80 to 100 inches 
yearly, and there is a region of pestilential swamps. 

The history of the territory is short. In 1870 the 
Khedive, Ismail Pasha, sought the aid of England 
to restore his lost authority in the interior. Sir 
Samuel Baker was made Governor-General and es- 
tablished his capital in Gondokoro in the far south. 
General Gordon, succeeded him and pushed the 
organization of the country with success until 1879, 
when he retired. Egyptian mismanagement fol- 
lowed, and the Sudanese revolted in 1882. The Eng- 
lish Egyptian army of 11,000 men marching against 
them was annihilated at El-Obeid in 1883. General 
Gordon was then sent to withdraw the English gar- 
risons. He was surrounded at Khartum, captured 
and killed by the Mahdi’s troops Jan. 26 1885; two 
days before the arrival of the English under Lord 
Wolseley tardily dispatched to rescue him. The 
Ienglish then withdrew for ten years; to return in 
1894, when their growing interests in the East and 
in South Africa made it necessary. General Kitch- 
ener, with a special force he developed and trained in 
Egypt, pushed up the Nile, and in September 1898 
defeated and destroyed the army of the Mahdi at 
GOmdurman. The Condominium of joint English and 
Egyptian control was signed Jan. 19 1899 and the 
new era began. 

The only political event of importance was the 
sudden appearance of a small French force under 
Major Marchant at Fashoda on the upper Nile 
threatening England’s right of way to the south. 
Kitchener had to deliver them from destruction by 
the tribesmen, and, after much discussion and con- 
siderable ill-feeling, the French agreed to leave the 
British sphere of influence undisputed from Darfur 
and the Bahr-el Gazal eastward. 

Baker’s and Gordon’s work had not been without 
effect. During the decade of England’s withdrawal, 
by 1889 trade had reopened. English influence was 
advancing, both from South and East Africa. The 
region of the Zambesi and the lakes was showing 
great possibilities, and the Cape to Cairo railway 
was shaping as a future reality. General Wingate 
pushed British exploration and influence up the 
White Nile. The project of the great Assouan Dam 
to hold in reserve the Nile flood was put into effect. 
In 1906 the Berber-Suakim railway was opened, giv- 
ing a direct route of 200 miles to the Red Sea. Un- 
der the joint Anglo-Egyptian management the offi- 
cial revenue of the 14 provinces into which the ter- 
ritory was divided was sufficient by 1912 to meet all 
ite expenses. It was evident that the future of the 
northern section of the country depended solely upon 
irrigation, and that was only adequately possible 
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The complete success of the Assouan Dam in rais- 
ing Egypt into greatly extended and permanent pros- 
perity, led to the consent of Turkey to have the same 
engineers repeat it in the Kuphrates-Tigris valley, 
and the “barrage” there was built. 

The junction of the White and the Blue Nile at 
Khartum encloses a triangular tract of 3,000,000 
acres known as the Geriza Plain. Irrigation was 
authorized for a portion, and 300,000 acres, one- 
tenth of the whole, was assigned to the Sudan Plan- 
tation Syndicate to be irrigated by a canal from a 
dam to be erected on the Blue Nile. The first appro- 
priation was made in 1913. Construction was de- 
layed by the war, but is now rapidly advancing. AlI- 
ready “countless acres of waving cotton plants are 
to be seen adjoining the arid desert; a swaying car- 
pet of green spangled with the snow wiy bolls of cot- 
ton”; the noble response of the desert to the white 
man’s gift of water. To complete the contract 1,300,- 
000 tons of masonry, iron and steel must be in place 
in the river by July 15 of next year, and rush work 
with machines from America and England is the 
order of the day. The dam, which is 3,025 metres 
long, is to be raised to 33 metres; and the reservoir 
will have a capacity of 636,000,000 cubic metres of 
water. For the canal 13,000,000 metres of soil are to 
be removed. 

On the White Nile another dam will eventually be 
built to form an integral part of the projected sys- 
tem. Between the Nile and the Red Sea, where lies 
another vast plain of undeveloped black cotton soil, 
new canals are to be cut; and a railway of 216 miles 
has just been completed along the border, joining 
the line from Khartum to the Red Sea, opening up 
15,000 acres of irrigated cotton land, with 100,009 
more to follow. One thousand tons of cotton seed 
was a part of the freight awaiting the opening of the 
line. 

The standard of living is already lifted in the re- 
gion of these great economic developments, and is 
slowly improving generally. The Administration 
has won the confidence of the natives, as it gives 
free access for all who wish it, to the authorities; 
and the people, crushed by the slave trade and 
robbed and disheartened by the Turkish Egyptian 
control in the 19th century, begin to see the value of 
the hitherto unknown civilization. The younger 
generation are growing familiar with the higher 
standard of living and ideas hitherto undreamed of. 
It is to be remembered that from the region of the 
upper Nile came the men who gave to Egypt her 
strength and won her victories again and again in the 
great periods of her history. 

Encouraged by the achievements wrought by the 
hereic service of the Oxford Mission in the 19th cen- 
tury among the warlike peoples of the Uganda, 
which now is a prosperous self-administered Chris- 
tian community with one of the largest Christian 
churches in the world, built entirely by themselves, 
and the subsequent opening of the Zambesi country, 
the British are led to attempt great changes in the 
Eastern Sudan which as they advance will surely 
record themselves in the markets of the world. 

At the West, France is also undertaking great en- 
terprises in linking her vast provinces of the Niger 
and Senegal with Algeria and her territories on the 
southern shore of the Mediterranean. Of these we 
have only incomplete detail; but it is certain that in 





and the results she long 





upon the French. By air as well as by land and sea, 
France is binding together her African possessions, 
ago attained in Algeria are 
soon to be exceeded in this far greater field. 

An interesting incidental fact is that news has 
come of the completion of a new automobile highway, 
600 miles long, joining the Belgian Congo to the 
Nile and Lake Albert and the English Sudan; open- 
ing with but slight interruption a land route from 
London, Paris, Berlin and even Pekin, it is claimed, 
to the Cape of Good Hope. 

While the Anglo-Egyptian Sudan, by its rapid de- 
velopment and its large economic possibilities at- 
tracts attention as an immediate interest, the Sudan, 
in its entirety east and west, and in its connection 
with the Congo and the holdings of the European 
States in the south, is in fact a new world; perhaps 
as truly as America was three centuries ago. 








Grouping of Railroads in Plans of Consolidation 
Under Consideration by Inter-State 
Commerce Commission. 

In view of the great interest attaching to the 
subject the following showing the grouping of roads 
in the plans of consolidation under consideration 
by the Inter-State Commerce Commission will 
doubtless be found useful. It is proposed to con- 
solidate all the roads of the country into rag 
systems, and the number references (No. 1, &c.) 
show for each road the number of the system which 
it is to belong. The alphabetical list of the roads 
will be found very convenient, and for this we are 
indebted to Rudolph Diamant, the statistician of 
the bond department of the Prudential Insurance Co. 


—I1-S. C. C. Tentative Plan— --—————-Ripley Plan— 
No. 





No. 
Akron Can & Yo-_Not specifically eames” Nickel Plate (Lacka) 5 
Ala Great South__Southern Southern 10 
Ala & Vicksburg_Southern iD Southern 10 
Ann Arbor .-Pere Marquette 6 Pere Marquette 6 
Ariz & New Mex-_Not specifically mentioned Status reserved 
Atch Top & S Fe_Santa Fe 16 Santa Fe 16 
Atl Birm & Atl_..A C L—-L&N 11 ACL—L&N 11 
Atl & W Point...A C L—-L&N 11 ACL—L&N 11 
Atl Coast Line._.A C L—L&N 11 ACL—L&N 11 
Balt Ches & Atl__ Pennsylvania 2 Pennsylvania 2 
Balt & Ohio____.Balt & Ohio 3 Balt & Ohio 3 
Bangor & Arroost_N Y Central 1 New England Group 7 o 
or New England 7 N Y Central in case New 
or New England-Great Lakes 7a England Group is split up 

Bess & Lake Erie_ Erie 4 Erie (Lehigh Valley) 

Nickel Plate-Lehigh Valley 5 
Boston & Albany.N Y Central 1 N Y Central 1 

New England 7 

New England-Great Lakes 7a 
Boston & Maine__N Y Central 1 New England Group 7 or 

New England 7 D & H (Erie) in case New 

New England-Great Lakes 7a England Group is split up 
Boyne City G & A Pere Marquette 6 Not specifically mentioned 
Buff Roch & Pitts New England-Great Lakes 7a Nickel Plate (Lacka) 5 

Nickel Plate-Lehigh Valley 5 
Buff & Susquehan Erle 4 Not specifically mentioned 
Butte Anac & Pac eee Sot North 15 Not specifically mentioned 
Caro Clinch & O_A C L-—L 11 Southern 10 


Illinois p 2d f Seaboard 12 
Central of Ga____Illinois Central-Seaboard 12 
Central Indiana._.N Y Central 
Pennsylvania 
Central New Eng- Balt & Ohio 
New England 
New England-Great Lakes 7a 


Central Pacific... Southern Pac-Rock Island 17 


Ill Cent, excl of Seaboard 12 
Not specifically mentioned 


New England 7 


Ian 


{(a) (Main line Mojave brh 
{ and Sacramento Val line): 
, Union Pac-Northwest’n 13 
| (0) (Remainder): Southern 


Pacific-Rock Island 17 
Cent RR of N J__Balt & Ohio Balt & Ohio 3 
Central Vermont- Not 5 a ye ees Status remains } unchanged 
Charles & W Caro A C L—L&N ACL—L&EN 
Ches & Ohio- - --- Ches & Ohio % Ches & Ohio 


8 
Frisco-Katy-Cotton Belt 18 
Burlington-Nor Pacific 14 
(a) West half: Mo Pac 19 
(b>) East half: Milw-Gt No 15 
Erie 4 
{(a) Des Moines-Kan City: 
4 Union Pacific System 13 
\(0) Remainder: Burl-N P 14 
Balt & Ohio 3 
Milwaukee-Great North 15 
Milwaukee-Great North 15 
Union Pacific-Northwest 13 


Chicago & Alton_Frisco-Katy-Cotton Belt 18 
Chic Burl & Qu_-_Burlington-Nor Pacific 14 
Chie & East Ill__.Chicago-Missouri Pacific 19 


Chicago & Erie__ -_ Erie 4 
Chicago Gt West_Burlington-Nor Pacific 
Chic Ind & Louis. Balt & Ohio 

Chic Milw & Gary Not specifically mentioned 


Chic Milw & St P Milwaukee-Great North 15 
Chic & North W_Union Pacific-Northwest 13 


14 


Chie Peo & St L_So Pacific-Rock Island 17 Not specifically mentioned 

Chic R I & Pac__-_So Pacific-Rock Island 17 So Pacific-Rock Island 17 
{(a) Exel Watertown brch: 

Chic RI & Pac So Pacific-Rock Island 17 { So Pacific-Rock Island 17 


| (0) Watertown branch: 


| Burlington-Nor Pacific 14 
C St PM & O___Union Pacific-Northwest 13 Union Pacific-Northwest 13 
Ch +. H & S E__Milwaukee-Great Nor 15 Mélwaukee-Great North 15 
Cin Ind & West__Balt & Ohio 3 Balt & Ohio 3 
Cin Leb & North_ Pennsylvania 2 Pennsylvania 2 
Cin N O & T P__Southern 10 Southern 10 
Cincinnati North_.N Y Central 1 N Y Central 1 
CCC &S8t Louis_N Y Central 1 N Y Central 1 
Clev Kal & Sag._._N Y Central 1 N Y Central 1 
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—I.-S. C. C. Tentative Plan— -Ripley Plan | —f-8 CC 
i We. We. I-S. C. C. Tentative Pien— Ripley Plan ~ 
o & Southern.Santa Fe 16 Chicago-Mo Pacific 19 New Orl & NE__S 7 a” ; 
Copper Range-__-_Not specifically mentioned Milwaukee-Great North 15 N O Tex & “Sibemes Pac iD pep 7 
Say g MS ~ toy Se 2 Pennsylvania 2 _ ; ao = .o ows » 47 
ver & Rio Gr-Santa Fe 16 Burlington-Nor Pacific 14 N ¥ Central_____New York C York Cen ise 
2 at me r + : “ r entral 1 New Y te 
= ae New England-Great Lakes ta ee ' | ia J ve & St L_Nickel Plate-Lehigh Val__ 5 Nickel Plato (laska.) H 
Delaware & Hud_Erie Erie 4 H & Ha _ og ned + Yhio 8 New England Group 7 
sil ated ant New England-Great Lakes 7a : ; 04 New Engiand-Grt Lakes 7a 
e Not specifically mentioned Burlington-Nor Pacific 14 N Y Ont & West. New Engl: - py _ 
Denv & Rio Gr___Santa Fe 16 Burlington-Nor Pacific 14 * “ New = ~e Sos tok 4 Erie 4 
age By. & Ir- Pere Marquette 6 Pere Marquette 6 N Y Phila & Norf.Pennsylvania ee ae P —s 
0] Sh Line Nickel Plate-Lehigh Valley 5 Pere Marquette 6 N Y Susq & West. Erie . “ ennsylvania 2 
Des Gr B &Miw Not specifically mentioned Pere Marquette 6 Norfolk Southern. es LLaN is cm 6s 
ro ac ere Marquette Pere Marquette 6 : . Wrac oad il 
Duluth & Iron R.Milwaukee-Great North 15 Milwaukee-Great North 15 Norfolk & West Roanoke to Win-Salem: Roanoke to Winston-Sal 
Dul Misabe & No Milwaukee-Great North 15 Milwaukee-Great North 15 DAT 2 11 ACLL&N U1 
Dul S88 & Atl____ Not specifically mentioned Milwaukee-Great North 15 -ynehburg- Durham: Lynchbure-Dur to Seab’d 
El Paso & Southw So Pacific-Rock Island 17 Except Colfax branch: wed a ret 1 ? Remainder: N & W-Virg'n 9 
a eS cn! 5 Erie 4 eee Teco mee Island s Northern Ala __._Southern i 10 Southern 19 
Florida E Coast..A CL—L&N u Present status retained Northern Ohio-..Not specifically mentioned Nickel Plate (Lacks) 5 
Fonda Johns & GIN Y Central Not specifically mentioned ne Pacific . Burlington-Nor Pac 14 Burlington-Nor Pac 14 
ve Smith & West _Chicago-Missouri Pacific 19 Frisco-Katy-Cotton Belt 18 orthwest'n Pac-Santa Fe nen 33 16 4 interest: Santa Fe 16 
Ft Worth a mieg Not apestfically mentioned.” — scans 18 Ohio Riv & West _ Pennsylvania “y 2 icanesivenin asd 3 
Georgia & Florida A C L—L & N ACL—L&N 11 Ore Short Line ---Union Pacific-Nw 13. ‘Union Pacifie-Nw 1% 
Ga South & Fla__Southern 10 { (a) Macon to Jacksonv-So 10 Ore Wash RR & NUnion Pacifice-Nw 13 Union Pacific-N v 13 
se \ (0) Valdosta-Pal-SALSys Pennsylvania - _ .. Pennsylvania 2 Pennsylvania _ 2 
Georgia RR_____} Jot specifically mentioned ACL—L&aN 11 Pere Marquette__ Pere Marquette 6 Pcre Marquette 6 
Grand Rap & Ind. Pennsylvania 2 Pennsylvania 2 Lv & Reading. Baltimore & Obio 3 Baltimore & Ohio 3 
Grand Trk West-_Not specifically mentioned Pere Marquette 6 tsChar & You_New York Central 1 Not specificaliy assignes 
Great Northern..Milwaukee-Great Nor 15 Milwaukee-Great Nor 15 PCChEée# Pennsylvania’ 2 
Grew bay, #8 himaunee creat Nor 13 Nottpecticalymentoned’” | BC CMS 1, Renmin, | Remevtant 
nes (see £ 4 Orie _} New York Centra i 
Gulf Colo & 8 Fe-Santa Fe 16 Parte Dales: Frisco-Katy- Pitts & Shawmut "aus nit bed a 4 Erie ‘ 
tton Belt *w Eeng-Great Lakes 7a 
Rinne tn. Santa Fe . Pitts Shaw & No_Erie . 4 Erie 4 
Gulf Mobile & NoA C L—L&N ll Illinois Central 12 : New Eng-Great Lakes 7a 
Guit & Gat Iet'6-Iunols Central Goctoara 12 Illinois Content ext Seab’d — Aad >. iheteal Piste. high Val 5 Nickel Plate (Lacka) 5 
ocking ley . .Chesapeake ty) s Chesapeake ts) 8 ) aL v 11 esent status retained 
Hous & Braz Val_Not specifically mentioned Status reserved Rutland .New York Central 1 New York Central 


Tilinois Central _-_-_Illinois Central-Seaboard 12 
Int & Grt North__Chicago-Missouri Pacific = 
& W Va Norfolk & Western 

Kanawha & Mich Norfolk & Western 
K C Mex & Or__.Chicago-Missouri Pacific 19 


Kansas City Sou.Chicago-Missouri Pacific 19 
Kan Okla & Gulf.Chicago-Missouri Pacific . 
L Erie & Pittsb.._..N Y Central 

Pennsylvania 2 
L Erie & Western. Nickel Plate-Lehigh Val 5 
L Superior & Ishp Union Pacific-Nor West 13 
Leh & Hud River_Baltimore & Ohio 3 


New England 7 
New Eng-Great Lakes 7a 
Leh & New Eng_-_Baltimore & Ohio_.--_-.-_- 3 
New England 7 
New Eng-Great Lakes 7a 
Lehigh Valley _ __. Nickel Plate-Lehigh Val 5 
Long Island----- Pennsylvania 2 
Lorain Ash & Sou. Pennsylvania 2 
Erie 4 
Los Ang & 8 Lake Union Pacific-Nor West 13 
Louisiana & Ark_.Chicago-Missouri Pacific 19 
La Ry & Nav Co-Frisco-Katy-Cotton Belt 18 
Lou Bridge & Ter. Pennsylvania 2 
Lou Hend & St L.ACL-L&N 11 
Louisv & Nashv._.ACL-L& N ll 
Maine Central_..N Y Central 1 
New England 7 
New Eng-Great Lakes 7a 
Md Del & Va_-_-.-. Pennsylvania 2 
Michigan Central N Y Central i 
Midland Valley -.Sou Pac-Rock Island 17 
Minn & St Louis-Burlington-Nor Pacific 14 


MinnstP & SS M_Not specifically mentioned 
Miss Central_...ACL-L&N 11 
Mo Kan & Texas-Frisco-Katy-Cotton Belt 18 


Mo & North Ark_ Not specifically mentioned 
Mo Okla & Gulf._ Not specifically mentioned 
Missouri Pacific. .Chicago-Missouri Pacific 19 
Mobile & Ohio_-..Southern 1 


Monongahela....N Y Central 1 

Pennsylvania 2 
Nashv Ch&StL._ACL-L&N 11 
Nevada North-_-_-Santa Fe 16 


Southern Pac-Rock Isl 
New Iberia & No_Santa Fe 
New Jer & N Y-_-Erie 4 
New Orl Grt Nor.Southern 


Ill Central excl Seaboard 
Chicago-Missouri Pacific 19 
Norfolk & Western 9 
Norfolk & Western 9 

(a)Texas Lines: Frisco- 
Katy-Cotton Belt 18 

aS Other Lines: Chicago- 
Pacific 19 
tinea Pacific 19 
Chicago-Missouri Pacific 19 
Not specifically assigned 


Nickel Plate (Lackawanna) 5 

Not specifically included 

Remains a jointly owned 
bridge line 


New England Group 7 
Erie-Lehigh Valley 5 
Pennsylvania 2 


Not specifically assigned 


Union Pacifie-Nor West 13 
Chicago-Missouri Pacific 19 
Frisco-Katy-Cotton Belt 18 
Pennyslvania 2 
ACLLEN 1l 
ACLLE&N 11 
New England Group 7 
N Y Central in case New 
Eng Group is split up 
Pennsylvania 
N Y Central 1 
Not specifically mentioned 
(a) West of Oskaloosa: 
Burlington-Nor Pac 
(b) Osklaoosa to Peoria: 
Union Pac-Nor West 
Milwaukee-Great North 
Not specifically mentioned 
(a) Moberly to Hannibal: 
Union Pac-Nor West 
(b) All other lines: 
Frisco-Katy-Cot Belt 
Santa Fe 
Chicago-Missouri Pacific 19 
Chicago-Missouri Pacific 19 
Southern* 10 
Not specifically assigned 


14 
13 
15 
13 
18 
16 


ACL-L&N 11 
Not specifically mentioned 


Santa Fe 
Erie 
Southern 


16 
4 
10 


or 





.t Jos & Grd Isi__Union Pacifie-Nw 13 
. t Louis-San Fr__ Frisco-Katy-Cotton Belt _18 
St Louis-Southw_-Frisco-Katy-Cotton Belt 18 


San Ant & Aran P.Southern Pacific-R I 17 
San Ant Uv & G__Frisco-Katy-Cotton Belt 18 


Sandy Val & Elkh. Raltimore & Ohio 3 
Seaboard Air Linelll. Central-Seaboard 12 
Southern -____.-. Southern 10 
Southern Pac Co_Southern Pacific-R I___-_- 17 
South Ry in Miss_Southern 10 


Spokane Internat.Not specifically mentioned 

Spok Port! & Seat .Burlington-North Pacifie 14 
Milwaukee-Great North 15 

Stat Is] Rap Tran.Baltimore & Ohio 

Tennessee Centralillinois Central-Seaboard 12 

Texark & Ft Sm__ (See Kan City Southern) 

Texas Mexican. _-_ Not specifically mentioned 


Texas Midland -_-_ Not specifically mentioned 
Texas & Pacific_.Chicago-Mo Pacific 
Tol & Ohio Cent_ Norfolk & Western 


19 
99 


Tol Peor & West. Pennsylvania 2 
Tol St L & West__ Nickel Plate-Lehigh Vy 5 
Trin & Braz Val__South Pacific-R I 17 

Frisco-Katy-Cotton Belt 
Ulster & DelawareErie 

New England-Great Lakes 7a 
Union Pacific_._...Union Pacific-N W 13 
Utah Railway.__Santa Fe 16 
Vicks Shrev & PacSo Pacific-R I 17 


ae Chesapeake & Ohio 8 

Wabash Lines Eof 
Mo River 

Wabash Lines W of 
Mo River Union Pacific N W 1 

Waynesb & Wash.Pennsylvania 

West Jersey & SeaPennsylvania 

West Maryland__. New York Central 

Western Pacific__Santa Fe 

Western Ry of AlaA CL-L& N 

Wheeling & L ErieNickel Plate-Lehigh Vy 

Wheeling Term’!_ Pennsylvania 

Wich Falls & NWFrisco- ey Cotton Belt 18 

Winston-Salem SoA C L- ll 

Wore Nash & Portineluded in Boston & Me 


18 
4 


Erie qd 


bat tet 
Dore De note 


Yazoo & Miss VallIll Central-Seaboard 12 
Zanesville & WestNorfolk & Western 9 





Union Pacifice-Nw 
Frisco-Katy-Cotton Belt 18 
aSouth of Brinkley: 
bNorth of Brinkley: 
Southern Pacifie-R 1 17 
Southern Pacific-R I 17 
Status reserved 
Baltimore & Ohio 3 
Seab’d Air L separate syst. 
Southern 
So Pac excl Central Pac 
Southern 
Mitwaukee-Great North 15 
No specific recommendation 


Baltimore & Ohio 3 
Ill Central excl Seaboard 12 


So Pacific-R I 17 
Frisco-Katy-Cotton Belt 18 
Status reserved 

Chicago-Mo Pacific 


10 
17 
10 


19 


‘Norfolk & W (Colum Div) 


& Virgin. (Eastern Line) 9 
Pennsylvania 2 
Nickel Plate (Lacka) 5 
Frisco-Katy-Cotton Belt 1: 3 


Not specifically mentioned 


Union Pacific-N W 

Not specifically mentioned 
So Pacific-R I 17 
Frisco-Katy-Cotton Belt 18 
Norfolk & West-Virginian 9 


13 


Erie 4 
Union Pacific N W 13 
Pennsylvania 2 
Pennsylvania 2 
Nickel Plate (Lacka) 5 
Burlington-No Pac 14 
ACLL&N 11 
Nickel Plate (Lacka) 5 
Pennsylvania 2 
Frisco-Katy-Cotton Belt 18 
Not specifically mentioned 
N Y Central in case New 
England Group is split up 

Ill Central excl Seaboard 
Nickel Plate (Lacka) 5 


or 


* Inclusion of line into Burlington-Northern Pacific System (No. 14) is discussed, 


but no “positive recommendation” is made. 


a Inclusion of the Memphis-Birmingham division into Illinois Central System 
is discussed. but no definite recommendation made. 


July 22 1924. 














Indications of Business Activity | 


























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 8 1924. 

Signs of a gain in American trade are plain, although there 
is no widespread or very emphatic improvement as yet. 
The trend, nevertheless, is towards better times. This is 
especially noticeable in the West. High grain prices are 
still maintained there. Europe is buying American wheat 
more freely. It is estimated that America can now under- 
sell most if not all of its foreign competitors in the grain 
trade of Europe by 7 to 15 cents despite a sharp decline in Ar- 
gentina by reason of reported big rains there. It is signifi- 
cant that while prices were reported sharply lower there 
this morning there was a rally later of some 4 cents per 
bushel. And even after some moderate decline at Chicago 
during the week Buenos Aires wheat for September delivery 
was some 7 cents over the Chicago price for the same de- 
livery, while the Winnipeg price was 9 cents higher than 
Chicago. In other words, there is a definite and very bene- 
ficial change for the better in the position of the American 
farmer with relation to the European market. This is 





surely an important feature, aside from the increased buy- 
ing power by reason of the great advance since May in ali 
farm products. Meantime collections are better. Railway 
traffic is benefited by the increased movement of wheat and 
corn to take advantage of the mounting prices at the great 
distributing markets. In the Northwest and also at the 
Southwest there is an interesting innovation on the pro- 
longed dulness. Buyers are organizing excursions to the big 
centres for the purpose of replenishing their stocks. Behind 
them, of course, is the big increase in the buying power of 
the farming community. The farmer is not pursuing the 
foolfsh policy of holding back his grain for higher prices. 
He is selling wheat and old corn freely and paying his debts. 
The wheat crop outlook is improving. The latest Govern- 
ment estimate shows a gain within a month of nearly 75,- 
000,000 bushels. In other words, the wheat crop indication 
now is for a total crop of 814,000,000 bushels, as against 740,- 
000,000 bushels a month ago and 786,000,000 at this time last 
year. The latest corn crop has gained 61,000,000 bushels 
within a month and the Government estimate of 2,576,000,- 
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000 bushels are exceeded by those of some of the private re- 
ports. The oats crop promises to be the largest since 1920. 

The West thrills to all this. Especially as it is accom- 
panied by prices which have come as a great and pleasant 
surprise. It promises to affect all kinds of trade. The 
automobile business already shows signs of an influx of 
buying. The Southern cotton planter is getting good prices 
and his crop promises to be the best since 1920. Small won- 
der that mail order and chain store sales surpass those of 
this time last year. Important industries, it is believed, 
turned the corner in July and this tendency is extending. 
The buying is less timid. There is less disinclination to pur- 
chase for distant delivery. There is said to be less fear 
about buying steel for the fourth quarter of the year. This 
is only one indication of a gradual and cautious change for 
the better. There is still a conservative spirit. Expansion 
is on a conservative scale based on solid grounds where 
there is any expansion. It is believed that the pig iron pro- 
duction has touched bottom. The textile industry is gradu- 
ally improving. Here and there in New England and at the 
South mills are extending their time of work, and in some 
instances are resuming full time. This is not general. Mill 
curtailment, on the contrary, is for the most part still main- 
tained. But there is some tendency either towards a lessen- 
ing of curtailment or in isolated instances a return to full 
time. Fall River sales dropped, it is true, to 110,000 pieces 
for the week, as against 150,000 in the previous week. But 
this is attributable to some decline in raw cotton. There 
has been a good business in woolen and dress goods. Gen- 
eral trade is better also at the East. Jobbing trade is on a 
fair scale. It is significant that price index numbers in gen- 
eral advanced in July after a decline for a period of seven 
months. July bank clearings show a gratifying increase. 
Western banks are helped by the rising markets for farm 
products. Some which at one time suspended during the 
worst period of the depression have recently resumed. The 
Western wool crop has been sold. There is a better demand 
for spring dry goods. Raw and manufactured silk has been 
in better demand at rising prices. Lumber trade has been 
more active at the South and on the Pacific Coast, though 
conditions in the Eastern markets are still more or less 
irregular. It is true, too, that while some automobile trade 
reports are better, others fail to show any improvement, but 
it is believed that the general trend is towards a better busi- 
ness. There is more activity in shoe manufacturing and 
also in the wholesale branch of that business. Furniture 
manufacturers are still working at 60 to 75% of capacity. 
But it is believed that if the general trade of the country 
rises this branch will partake of the benefits. 

Latterly there has been some falling off in the activity in 
stocks and some decline in prices, but this was considered 
natural after two weeks of rising quotations and daily sales 
of well over 1,000,000 shares. Meanwhile the Federal Re- 
serve Bank has reduced the discount rate to 3%, much to the 
gratification and encouragement of London. Sterling and 
franc exchange have steadily risen, sterling reaching the 
highest rate this year. And it appears that Germany has 
agreed to the Allied terms in the matter of reparations, de- 
faults and sanctions on the basis of the Dawes plan. It is 
significant, too, that foreign bonds have been rising rather 
sharply. In other words, the political and financial outlook 
in Europe seems to be clearing. Of course, the question of a 
loan to Germany is one of the big items still to be settled 
and it is hoped that the Ruhr matter may be so adjusted as 
to promote a speedy settlement of the whole affair. Cer- 
tainly there is growing hope that this cloud on the world’s 
horizon will soon be dispelled and a world sick of war and 
its after-effects may return to the vocations of peace and 
pre-war prosperity. 

Higher prices for grain continue to help Western banks. 
An Omaha dispatch says that Nebraska banks with ex- 
tended credit and at one time in uncertain shape are clear- 
ing up or rapidly reducing slow paper and strengthening 
their reserves as a result of money received from farmers 
who are realizing on wheat sales. A review based on infor- 
mation supplied by Omaha banks and the State Banking 
Department said that deposits from country banks were 
increasing heavily. Four or five hundred carloads of wheat 
are daily being forwarded to the market from the harvest 
fields of the State and each day in return the farmers are 
pocketing close to a million dollars. It is perhaps a signifi- 
cant thing that automobile output is increasing; sales are 
larger. The manufacturers are looking for a better demand 
from the farming community. The output is believed to 








have exceeded 260,000 vehicles, against 245,790 in June. 
Sales are expected to be larger without reaching those of 
August 1923, when the total was 345,303. In July 1922 it 
was 247,186. July’s production this year was about 70% of 
that of July last year. The interesting fact is that a July 
increase over June, as seems to have occurred this year, is 
unusual. In 1923 and 1922 the July total fell noticeably be- 
low that of June. This year the manufacturer has his eye 
on the grain belt and its rising prosperity. 

It is not surprising that politicians in some quarters are 
trying to belittle the significance of the great rise in grain 
prices and the striking benefits resulting to the farmer and 
the blow at the same time to demagogues and professional 
trouble-makers. It cuts the ground from under their feet. 
They call it “propaganda.” But that would be costly. The 
value of the grain crops has risen hundreds of millions of 
dollars. Where and how could such a political campaign 
chest be raised? Surely, no party ever has or ever could 
raise such colossal sums. But the charge really merits no 
attention. The cost of living is still high, but in July, while 
the index increase in the rise of commodities was 1.4%, that 
of grain was close to 8%. The rise in raw cotton, wool, silk, 
cotton goods, etc., was only 3%. Meanwhile wheat is 30@40 
cents a bushel higher than a year ago, durum 30 cents, corn 
28 cents, oats 14 cents, rye 27 cents, pork $175 a barrel, 
lard 4 cents per pound, and recently hogs $8 to $4 per 100 
pounds. Tea, sugar and dairy products are noticeably lower 
than a year ago. After a prolonged and grueling experience 
the farmer who got very high prices during the war is hav- 
ing another period of prosperity and there is no rubbing it 
out. Candor compels the admission that the efforts of cer- 
tain politicians to throw cold water on the remarkable ad- 
vance in the prices of farm products and the resulting bene- 
fits to about 50% of the country’s population will be received 
with amusement by all thinking people. Of course, this turn 
of the wheel had not been expected by the radicals, who 
secretly regret it as the loss of so much campaign material. 
But the incredible thing has happened and they foresee de- 
feat; “Birnam Wood is come to Dunsinane.” 

At Fall River, Mass., the Union Cotton Manufacturing 
Co.’s No. 1 and No. 3 mills, which had been closed since 
May 1, reopened last Monday. As the No. 2 mill was al- 
ready running, the entire plant was then in operation. When 
running in full the plant employs about 1,000 hands. The 
American Printing Co. mills there after three weeks’ idle- 
ness, will reopen on Monday for an indefinite period. At 
Holyoke, Mass., the Lyman mills have returned to a three- 
day schedule, after being shut down for ten days. At Valley 
alls, R. I., the Penikee silk mill has resumed work on full- 
time basis. Some of the departments have been closed and 
others on short time for several weeks. The company em- 
ploys 300 persons. At Berkeley, R. I., mill employees on 
Aug. 5 accepted a five-day, 48-hour week as a working 
schedule. The plan calls for a nine-hour day on Mondays 
and Fridays and a ten-hour day on Tuesdays, Wednesdays 
and Thursdays. At Millville, R. I., and Woonsocket, R. I., 
the United States Rubber Co.’s plants resumed work on Aug. 
4 after having been closed down for five weeks. About 1,800 
operatives are at work. The wire plant of the National 
india rubber mill, also a subsidiary of the United States 

tubber Co. at Bristol, R. I., will resume operations soon 
with some 270 operatives employed on a wage reduction 
averaging about 18%. The shoe department of this plant 
is expected to resume about Oct. 1. At Lewiston, Me., the 
Hill mill has been put on full time after operating on a four- 
day-a-week schedule. At Willimantic and Mystic, Conn., 
the Rossie Velvet Co. plants are now operating 40 hours 
weekly and the factory at Noank is running 55 hours. “We 
expect all mills will be operating full time shortly,” said 
the Superintendent. “Reports concerning the velvet indus- 
try are favorable. The Mystic Manufacturing Co., woolen 
manufacturers, are operating all but one department on full 
time. The outlook is more favorable.” At New Orleans the 
Lane cotton mills started on full time this week and has a 
substantial business ahead. At Greenville, S. C., cotton 
mills have a stronger demand for goods than at any time for 
some several months. The improvement suggests that mills 
may be operating on full time inside of a few weeks. At 
Rockhill, 8S. C., owing to greatly increased business, the 
Catawba Knitting Co., near Chester, S. C., is considering 
working a night shift. At Chester, S. C., the Baldwin cotton 
mills will resume operations next Monday, after having been 
closed since July 25. The Springstein mills and Eureka 
mills in Chester continue their four-day schedule. The Man- 
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etta mills at Lando, Chester County, continue their five-day 
week. At Huntsville, Ala., operations have been resumed at 
the older plant of the Lincoln cotton mills, with night and 
day shifts. The mill has been operated night and day for 
many months on big contracts for duck goods and was closed 
two weeks ago for installation of electrical equipment. The 
new mill, which is practically completed, will be in opera- 
tion within the next 30 days. 

At South Hanover, Mass., on Aug. 6 the Joseph F. Cor- 
coran Shoe Co. announced a general wage reduction in all 
departments of their factory. The percentage varies on the 
various operations. The firm stated to its employees that 
it was obliged to cut wages or go out of business. AS a re- 
sult of the cut a number of employees, including several 
lasters, quit. Their places were filled quickly. The plant 
is a non-union faccory. The firm operates a factory in 
Brockton under the B. and S. W. U. stamp contract. In 
Boston a resolution calling for a strike of nearly 5,000 cloth- 
ing workers was adopted on the 7th inst. 

Montgomery Ward & Co. sales for July totaled $8,653,222, 
compared with $7,491,908 for July last year. Sales of Sears, 
Koebuck & Co. for July were $13,416,000, a decline of 10.32% 
from July 1923. F. W. Woolworth Co. stores sales in- 
creased 13.92% in July and 12.06% for the seven months 
ending July 30, i. e. $107,242,521, against $95,703,896 for the 
seven months in 1923; July sales were $15,950,247, against 
$14,001,775 in July last year. 

At Saranae Lake, N. Y., on Aug. 2 the weather was the 
coldest on record for midsummer. Many northern Adiron- 
dack points reported frost. At several places the mercury 
fell below 30 degrees. It is believed the damage to crops 
was not serious, although some potato fields were blighted. 
The weather here on Aug. 5 was oppressive, with a maxi- 
mum heat of 88 and the humidity high. Chicago on that 
day had 92 degrees, Cincinnati 96, Detroit 90, Cleveland 88, 
St. Paul 84, Albany 92, Boston 90, Portland, Me., 82. The 
6th inst., with a temperature at 12 to 2 p. m. of 87 degrees 
and humidity up to 60 to 74 degrees, respectively, it was 92 
at 3 p. m. and another oppressive day in New York, and 
many were prostrated. Parks in the city were ordered 
opened to the public early and were thronged. On Thurs- 
day the heat continued. It reached 92 at 2 p. m., with hu- 
midity 59; and 93 at 5 p. m.; seven died and many were 
overcome. A thunderstorm at 5.40 p. m. had lowered the 
temperature 6 degrees by 6 p. m. In Boston it was 98, in 
Philadelphia 96, in Washington 98, after reaching 102 on 
Wednesday. In Chicago on Wednesday the thermometer fell 
to 74 maximum and on Thursday was 80. To-day was clear 
and cooler here, with 84 degrees at 2 p.m. There was a fall 
of 9 degrees in the maximum heat and of some 30 degrees in 
the humidity. 








Business Outlook in Cleveland Federal Reserve District 
Brighter in Spots. 

An editorial in the Aug. 1 number of the “‘Monthly Busi- 
ness Review” of the Federal Reserve Bank of Cleveland 
says: 

During the last two weeks there has been a distinctly better feeling with 
regard to the business situation. Although the dulness noted in the last 
“Review” has continued to affect business as a whole, the outlook is brighter 
in spots, and there is beginning to be felt the influence of certain factors 
which indicate that the end of the recession may be near at hand. Just 
how soon a definite general upturn may be expected is a matter of conjec- 
ture, but the rise of security values during the past few weeks denotes con- 
fidence in the outlook on the part of the investing public. 

Among these favorable factors may be mentioned the indications of in- 
creased demand in various lines, due to the fact that stocks in a number of 
industries have diminished to the point where replenishment is necessary, 
the signs of improvement in the iron and steel industry, the abundance of 
credit at low interest rates, and the rise in the prices of farm products. 
Although it is too early to foresee to what extent the farmer will benefit 
from the recent advance in the cotton and grain exchanges, any improve- 
ment in the farmer s situation cannot fail to have a stimulating effect upon 
business generally. Another factor is the evident sincerity of the consid- 
eration of the Dawes plan, which, if adopted, would tend to enlarge Amer- 
ica’s foreign markets. 

In the Fourth District, operations in the iron and steel industry are be- 
ginning to increase. A betterment of demand for automobiles during early 
July is reported by several companies. Crop conditions are on the whole 
only fair, the oats and hay crop giving good promise while the present out- 
look for the wheat and corn crops is generally satisfactory. The boot and 
shoe and textile industries are quiet, awaiting the coming of the fall months 
for an increase in activity. There has been little change in the bituminous 
coal situation, and mines in the dstrict continue to run very much below 
capacity. Building operations during June showed a slackening from May, 
but ran well ahead of June last year. Department store sales for the first 
half of the year are ahead of 1923, even with the falling off in the last two 
months. 








Business Indexes of the Federal Reserve Board. 


The Division of Research and Statistics of the Federal 
Reserve Board issues about the first of each month a state- 
ment giving current figures of its various business indexes. 
Its statement covering June follows: 














INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Corrected for Seasonal variations. Monthly average 1919 = 100.) 
—1923-— -——_— 1924 

: May. June. Feb. Mar. April. May. June. 
TEED. shadsosce cenaendobasos 127 122 120 116 114 103 94 
| “ere ay 149 147 132 131 127 101 81 
St ce 147 136 145 145 121 92 7 
( otton pbvnedss ébemwecaaseks 120 108 102 92 97 80 70 
Wool ee li 117 114 100 101 97 93 88 
ee Se on hikes & 97 95 100 107 105 105 107 
Sugar meltings._...._...____. 122 79 127 115 115 109 lll 
Animals slaughtered— 

Cattle - doled Dads wide hee s 105 O4 94 90 98 107 86 

Calves cceahee hades etd cae le ieee 110 103 137 112 116 111 108 

0 SSO ese lll 96 93 90 102 109 102 

ia ee a 125 117 116 132 136 124 116 
gee eet apes oR STL 122 122 130 124 127 117 81 

—1923— ———_-—-—_— 1924 — 
May. June. Feb Mar. April May. June. 

a ves 129 123 123 101 92 87 83 
Anthracite aia a ante ee oe lll 112 118 111 97 101 100 
Ser heceonceccnscekeat 120 122 132 123 127 125 123 
Zine ES Ee eae tne Saethsskes Ge 109 112 122 114 121 lil 
Sole leat a ey ee, te a 1 71 66 62 57 54 
Newsprint EEL IES: 120 114 107 103 111 116 103 
ata a acca 158 192 187 169 172 173 
Pet EER 196 189 186 189 192 187 
pn, antpe PEE EEE 98 95 94 90 88 95 _ 
Cigarettes iste: clean i sei a 150 147 140 143 157 173 eee 
Manufactured tobacco_ -__ _- 100 99 98 91 91 96 


INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES. 





(Not corrected for seasonal variations. Monthly average 1919 = 100.) 
—1923— - — ———_——1924—_____—__ 
3 May. June. Feb. Mar. April. May. June. 
EE hdd oe owes babicesee 103 103 99 99 97 93 90 
Metals and products— 
0 ee 96 97 91 92 91 85 80 
CS eee 96 97 90 91 90 85 80 
Textiles and products— 
6 ae 105 103 98 97 92 87 85 
DE Bet eie 3) ee 107 105 97 94 S89 86 85 
cl See 102 100 100 100 94 89 86 
Lumber and products_........ 120 122 123 ai24 123 119 117 
Motor vehicies__..........-- 104 102 105 107 101 90 81 
Paper and printing........__- 105 105 106 106 105 104 103 
Foods and products_......... 97 100 102 101 98 97 99 
Leather and products_-_.._-.-_- 92% 88 87 87 82 79 73 
Stone, clay and glass-_-_--_- soe Be 115 106 110 115 117 115 
Tobacco and products__.____- 89 89 87 85 83 82 83 
Chemicals and products-___-___ 7 78 78 78 77 74 70 


a Revised. 


INDEXES OF WHOLESALE AND RETAIL TRADE 





—1923—— —— — —— —1924—_—_—_—_—_—— 
May. June. Feb Mar. April. May. June. 
Wholesale Trade— 
EE I Re MO 81 88 76 79 78 80 81 
ES a 64 68 63 62 61 64 65 
OE ai ane §8 99 90 81 a73 70 
DT Tit kcal dctaewanceeaden a73 68 48 a66 a68 a55 a4s 
A re ee 118 114 90 101 106 102 95 
DP cidbidhes budue wadeee ae 107 107 110 118 115 lll 106 
0 ees en 8 85 78 79 77 76 75 
Retatl Trade— 
Department store sales— 
Without seasonal! correction. 128 127 102 115 132 126 120 
Corrected for seasonal varia’n 125 127 127 115 127 123 120 
Department store stocks 
Without seasonal correction. 129 122 126 138 140 134 127 
Corrected for seasonal varia’n 130 128 135 137 136 135 132 
Mail order sales— 
Without seasonal correction. 98 86 96 105 114 90 89 
Corrected for seasonal varia’n 110 101 101 91 111 100 105 
a Revised. 








Decrease in Paper Production in June. 


Production of paper by identical mills reporting to the 
American Paper and Pulp Association and co-operating 
organizations showed a decrease of 10% in June from the 
May production, according to the monthly statistical sum- 
mary of the paper and pulp industry, made public Aug. 8. 
The decreased production during June was the usual seasonal 
falling off of manufacture during the summer months, it is 
pointed out. Although the drop on production came a few 
weeks earlier than is usually the case, on the other hand, it is 
pointed out, information from many mills indicates that this 
is being followed by an earlier return on demand. There is 
every indication now that the demand will be much larger 
the latter part of August than is usually the case for this 
month. The tonnage summary is prepared by the American 
Paper and Pulp Association with the cooperation of the 
Binders Board Manufacturers Association, News Print 
Service Bureau, Tissue Paper Manufacturers’ Association, 
Wrapping Paper Manufacturers’ Service Bureau and Writing 
Paper Manufacturers’ Association. The figures for June 
are as follows: 





No. Production Shtpments Stocks on Hand 
of Net Net End of Month 

Grade— Milis Tons. Tons. Net Tons. 
RE ere 66 120,723 122,229 33,428 
isa sbacabendtkeeaucend 56 79,597 77,276 37,611 
Peay ee 105 96,835 95,713 36,032 
PC ncccdéubakiebetanda 82 40,711 38,251 61,857 
I, ih, ce dhe cls coleian lis dsl ly elie 22 8,121 8,159 7,464 
Ti i eae oe ee 81 22,573 20,858 40,684 
WD... sdatutbcoctsnbéinte 42 9,791 8,497 10,765 
ee RR SOA 8 2,544 3,068 4,672 
Sh ae ae 20 15,030 14,025 4,519 
ee 5. a raweuiae nee 58 18,547 18,077 15,726 
Total—all grades__...._ _- 414,472 406,153 252,758 


The statistical table below gives the number of mills 
reporting to the American Paper and Pulp Association and 
the United States Pulp Producers Association, and the data 
as to production of the various grades of pulp in June. 








No. Production Shipments Stocks on Hand 
of Net Net End of Month 

Grade— Milis. Tons. Tons. Net Tons, 
Ground wood pulp-_--.._--__-. 104 99,194 3,262 162,151 
Sulphite, news grade-----_-__- 40 40,112 3,090 17,087 
Sulphite, bleached -----__-_-- 20 19,142 3,013 954 
Sulphite, easy bleaching - - - _- 4 4,026 671 267 
Sulphite, Mitscherlich - __-__- 6 ,980 339 694 
ee de, 11 11,104 2,646 5,388 
OS 12 14,776 3,987 2,694 
Total—all grades_..__..-_- 193,334 17,008 191,235 
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Canadian Pulp Wood Commission Refers Question of 
Embargo on Exports of Pulp Wood to Government. 
The Canadian Pulp Wood Commission, which has been 


of pulp wood from Canada, has decided to leave the deter- 
nination of the question to the Government. This is learned 
from the Montreal “Gazette” of July 29, which describes 
the report us disappointing, and in a dispatch from Ottawa 
gives the following with regard thereto: 

It will be some time before printed copies of the report of the Pulpwood 
Commission are available to the public, for it takes some time to print a 
manuscript of over 140,000 words, in addition to the large number contained 
in the schedules. To be obliged to wade through such a document would be 
a kind of punishment from which the average person would pray to be 
delivered. After all there is not much new in the first two of the three 
portions of the report, these having to do mostly with the forest resources, 
etc. Part III has to do with the export of pulpwood and attendant matters. 

For this work of this Commission Parliament has already voted $77,000 
and it is understood that this does not include provision for the printing of 
the report. As a means of getting guidance and counsel on the question 
whether or not an embargo should be placed on the export of pulpwood, 
the report is a very great disappointment, doubtless as much to the Govern- 
ment as to the public. After wending his way through this dreary waste of 
140,000 words, the reader, and incidentally the Government is told that: 

“Qwing to many intricacies involved in the pulpwood export question ; in 
the complications as between forest conservation and trade relations; in 
view of the fact that the character and extent of the restrictions would nec- 
essarily depend on the extent to which the Government might otherwise go 
in conservation; finally, as the facts have been very plainly and fully laid 
before the Government, the Commission takes the view that the actual de- 
termination of a policy must rest with the Government.” 

It is quite easy to see throughout the report that the Commission does 
not favor the imposition of general embargo. It does, however, say that 
something should be done to prevent the further rapid depletion of balsam 
and fir and apparently an embargo on Mch exports is not opposed. It is 
admitted that the pulp and paper industry has undoubtedly been stimulated 
through the imposition of provincial embargoes. At the same time the un- 
mistakeable trend of the report is to the effect that the ordinary measures of 
forest conservation rather than an embargo would be more effective for the 
protection of forest wealth. 

An unsatisfactory feature of the report is the reluctance on the part of 
the Commissioners to state conclusions in definite language. In almost 
every case a roundabout way is taken to get to a point. It is this lack of 
definiteness that deprives the report of the value which it should have, and 
which the Government and the public had a right to expect from such an 
expenditure of money. 

Commenting on the representations made to the Commission by the Cana- 
dian Pulp & Paper Association for an embargo the report says: 

“Although the restriction of exports would have some stimulating effect 
upon further development of industry in Canada, the absolute amount of 
wood so restricted may not be taken as a gauge of such further development. 
In addition to wood supplies, there are to be considered the questions of 
power and other economic factors. Under present conditions at least, much 
oi the wood exported is from areas or districts where mills are not within 
easy reach, and in some regions there is, at least, some doubt that the gen- 
eral wood supplies and other contributing factors would justify the erection 
of mills. Setting aside other aspects of the matter, however, the experience 
already derived from provincial imposition of restrictions upon Crown lands 
wood cannot be denied. The argument of the association is that while if 
other mills were to come in it would serve the broader aspects of conserva- 
tion rather than merely forest conservation, yet that insofar as they did not 
come in, to that extent supplies would be conserved for future use in Canada. 

Views Not Unanimous. 

“The brief presented by the association, although approved by the execu- 
tive, did not contain the views of all the pulp and paper manufacturers. 
In British Columbia the pulp and paper manufacturers stated that they were 
not interested in an embargo, probably due to the fact that they have abun- 
dant wood supplies close at hand. In eastern Canada a few appeared who 
were opposed to any restriction in the export of privately owned wood, not- 
withstanding the fact that under restrictions they would be able to pur- 
chase their wood more cheaply. One prominent manufacturers took the 
ground that it would be injurious to the interests of the farmers and ex- 
porters; that the province in which he is located had abundant wood sup- 
plies, indeed a surplus, regardless of future development of the industry ; 
that he was opposed to it by reason of the possibility of retaliatory tariffs 
on lumber and paper.’”’ It is commented that it is improbable there would 
be retaliatory duties on paper. 

F. J. D. Barnjum comes in for considerable attention in the following: 

“The Commission was most anxious to have Mr. Barnjum appear so that he 
might give at first hand the benefits of his wide experience and detailed 
study of the problem. Although cordially requested to appear, he declined. 
While the Commission entertains great admiration and respect for Mr. Bar- 
njum, insofar as patriotic motives may actuate him in the devotion of his 
time and means to the cause of forest conservation, the view is expressed 
that any person who of his own volition undertakes the responsibility in- 
volved in a campaign to mould public opinion, highly principled though his 
motives may be, also bears the responsibility to justify the stand which he 
may take upon a great public question. Merely as a statement of fact the 
Commission records the further view that if Mr. Barnjum had appeared be- 
fore the Commission and if his cause, and his methods and arguments are 
well founded, he would have thoroughly justified himself before the Oana- 
dian people, and a much clearer conception of the problems of forest conser- 
vation would thereby have become instilled in the public mind. 

Extreme Statements. 

‘‘Numerous private individuals in advocacy of restrictions, have at times 
resorted to the use of generalized statements that have no foundation in 
fact, they argued that there is but ‘ten years’ supply of pulpwood; that 
‘fires, insects, etc., destroy ten- twelve or more times the amount of woed 
actually utilized,’ and other statements. In fact, Mr. Barnjum’s statements, 
more than those of any other individual, savor of extremes of this character. 
The futility and danger of such statements has been explained elsewhere. 
Faced with the argument that if an embargo were imposed, many farmers 
would not have a market for their wood—the claim is made that new mills 
would be constructed; when it is pointed out that this will not contribute 
towards forest conservation—the substitute position is adopted that condi- 
tions are so serious that the Governments must curtail the cut from the 
Crown lands, and by this means create a demand for privately-owned wood 
that now crosses the American border.” 

The opinion is also expressed in the following that some of those who ad- 
vocated an embargo are really after cheaper supplies of wood. 


| 
| 
















“While it is undoubtedly the case that many Canadian mills have diffi- 
culty in getting assurance of supplies by purchase owing to the fact that 
settlers may hold out for higher prices from foreign buyers, and hesitate to 
engage in advance contracts with Canadian mills, it is strongly the view of 


nee . i . A , _| the Commission that, in some cases, Canadian operators who advocate re- 
inquiring into the question of placing an embargo on exports | 


strictive measures, are not actuated solely by forest conservation; that they 
see in such measures the possibility of cheaper wood; and that even under 
existing conditions, they certainly have not gone as far as they might have 
done *» purchasing wood from those engaged in land clearing operations. 
Undouvtedly there are some districts‘ where prices offered by American 
brokers render competition very difficult, yet in others, Canadian manufac- 
turers have not perhaps taken advantage of opportunities for purchase, 
which, if they were inherently actuated by forest conservation they would 
have only too gladly seized.” 

The Canadian Pacific United States Press Bureau is 
reported as having the following to say relative to the re- 
port: 

The report, which is a voluminous document, says the problem of the 
restriction of exports is of such a complicated nature that the Commission 
finds itself unable to recommend a policy to the Government. It reports 
that supplies of balsam and fir are being so rapidly depleted that something 
should be done. The whole tenor of the report is to the effect that the re- 
striction of exports of pulpwood is not the most important factor making for 
forest conservation. 

“In the meantime,” the Bureau says, “exports of pulpwood to the United 
States have declined considerably this year as compared with those for the 
same months in 1923. In April these shipments were 75,000 cords, or about 
1,000 more than for the same month last year. In May there were 80,000 
cords, or 33,000 less than for May 1923, while in June they totaled 117,- 
000 cords, a drop of nearly 80,000 as compared with those for June 1923. 
This may be attributed to two causes: a genuine decrease in the demand, and 
the belief of the American mill owners that there is little danger of supplies 
of wood from Canada being interrupted.” 


The inquiry followed the representations by Secretary of 
State Hughes, made in behalf of the American Pulp & Paper 
Association against the imposition of the embargo, which 
had been proposed in a resolution passed by the Canadian 
Parliament, referred to in these columns July 14 and July 
“1 1923, pages 162 and 281, respectively. 








Increase in Postal Receipts at Fifty Industrial Cities 
in July. 

Ten of the fifty industrial cities throughout the United 
States reported increases greater than 20% in postal receipts 
for July 1924 over the corresponding period last year accord- 
ing to figures made public on Aug. 7 by Postmaster-General 
New. The latter’s statement says: 

The average gain for the fifty cities was 10.54% over 1923. It being con- 
ceded that postal revenues can be taken as a reliable barometer of business 
conditions throughout the country, the showing made by the fifty industrial 
cities for the month of July of this year indicates that prosperity now en- 
joyed by the American people is not on the wane but, on the other hand, 
gives every promose of continuing during the current fiscal year. 

Springfield, Ohio, with 57.27%, reported the greatest gain during the 
month, while Albany, N. Y. was second with 42.09% increase. Little 
Rock, Arkansas, came third reporting 34.48% increase in postal receipts, 
demonstrating beyond argument that the general prosperity of the nation is 
not confined to any particular section of the country. Tabulated figures 
follow: 

STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES 


FOR THE MONTH OF JULY 1924. 
Per Ct. Per Ct 





1924 1923 

July July Over Over 

Office— 1924. 1923. Increase. 1923. 1922. 
Springfield, Ohio- $128,948 01 $81,991 75 $46,956 26 57.27 *14.83 
Oklahoma, Okla___-___- 110,432 94 88 393 00 22,039 94 24.93 *9.75 
* — ae 133,099 46 93 667 96 39,431 50 42.09 7.77 
Berantesn, Pa........... 81,860 44 81,606 11 25433 0.31 23.92 
Harrisburg, Pa__..__--- 102,480 51 82,688 60 19,791 91 23.93 17.61 
San Antonio, Tex______ 86,185 09 73,646 13 12,538 96 17.02 3.45 
Spokane, Wash________ 79,417 97 79,585 00 *16703 *0.21 5.59 
Oakland, Calif. 105,310 14 86 305 50 19,004 64 22.02 15.16 
Birmingham, Ala. 94,865 16 81,632 70 13,232 46 16.21 15.53 
Topeka, Kan_-_- 77,739 33 74,304 02 3,43531 4.62 17.85 
reorm, Mi....... 73,186 42 68,860 71 4.32571 6.28 8.28 
* aa 57,708 82 55,330 73 2.37809 430 *.48 
CO, 53,317 87 51,172 85 2,14502 4.19 *14.14 
Fort Wayne, Ind______-_ 67,240 19 59,249 27 7,990 92 13.49 19.10 
Lincoln, Neb___....._-- 60,703 14 57,958 52 2,74462 4.74 *2.10 
Reese, BEN. ...<cec-- 58,612 42 56,160 10 2,45232 4.37 8.09 
Little Rock, Ark_____._- 70,190 18 52,193 18 17,997 00 34.48 *7.85 
Sioux City, Iowa______- 61,791 85 60,308 02 1,483 83 2.46 *.26 
Bridgeport, Conn_--_---- 65,007 68 63 ,088 60 1.91908 3.04 23.46 
Portland, Me.........-. 67 ,835 15 55,277 79 12,557 36 22.72 9.76 
St. Joseph, Mo___.___-- 49,420 01 46,135 39 3,28462 7.12 7.56 
Springfield, Ill__.___-_-_- 42,905 58 64,244 36 *21,338 78 *33.21 59.02 
, 4 + 47 ,205 96 53,447 96 *6,242 00 *11.68 20.67 
Wilmington, Del-_-_-_-_-__- 49,477 72 45,254 29 4,223 43 9.33 27.90 
Madison, Wis___..-..-.-- 47 ,920 46 40,884 46 7,036 00 17.20 *1.94 
South Bend, Ind_--_--_-_-_- 46,788 16 43,984 07 2,80409 6.38 *3.78 
Charlette, No.Caro- ---- 50,812 16 45,455 62 5,356 54 11.78 11.13 
Savannah, Ga-____--..--- 42,008 01 38,924 65 3,088 36 7.92 13.53 
Cedar Rapids, Iowa- - -- - 41,127 55 38 663 40 2,46415 6.37 12.64 
Charleston, W. Va_----_- 41,369 92 38,288 82 3,08110 8.05 86 
Chattanooga, Tenn- -- -- 51,624 04 48,885 71 2,738 33 560 9.39 
Sehenectady, N. Y------ 39,159 72 52,830 50 *13,670 78 *25.88 32.17 
L RO) SS 33,424 96 33,028 00 39696 1.20 12.56 
Shreveport, La__.------ 36 ,079 92 32,164 64 3,915 28 12.17 24.15 
Columbia, So. Caro- - - -- 27,216 76 30,499 80 *3,283 04 *10.76 19.93 
Fargo, No. Dak___----_- 28,101 00 27,141 40 95960 3.53 *5.93 
Sioux Falls, So. Dak-_--_- 25,562 42 366 *204 *3.05 8.49 
Waterbury, Conn------- 29,157 38 25,187 73 3,96965 15.76 5.52 
Pueblo, Colo___...----- 30,935 11 25,151 56 5,783 55 22.99 5.09 
Manchester, N. H-_----- 20,511 20 22,117 73 *1,606 53 *7.26 15.48 
i, 3 eee 26 672 51 22,947 67 3,72484 16.23 6.63 
Po eee 23,621 65 19,856 26 3.765 39 18.96 6.43 
(ee 20 ,282 92 29 694 88 *41196 *1.99 14.09 
Jackson, Mies.........- 23,421 76 23 332 96 &8 80 38 37.73 
| 16,359 00 17 ,644 00 *1,28500 *7.28 14.08 
Burlington, Vt____--_--- 19,245 70 16,634 28 2,611 42 15.70 13.58 
Cumberland, Md_------- 12,728 49 11,954 53 773 96 6A47 10.12 
0 15,247 82 13,497 48 1,750 34 12.97 9.39 
Albuquerque, N. Mex--- 12,262 82 11,025 86 1,236 96 11.21 * 52 
Cheyenne, Wyo-------- 10,742 54 10,108 09 63445 6.27 37.44 
di te cdelue. dace $2,597 326 02 $2,349,773 60 $247,55242 10.54 8.73 


~* Decrease. April 1924 over April 1923, 12.48 May 1924 over May 1923, 6.15: 
June 1924 over June 1923, 1.50. 
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Increase in Postal Receipts at Fifty Selected Cities in 
July. 

Postal receipts of fifty selected cities for the month of 
July 1924 were 7.99% greater than for the corresponding 
period last year, according to figures made public Aug. 6 
by Postmaster-General Harry S. New. Total postal receipts 
for July of this year amounted to $22,727,689 49, compared 
with but $21,046,042 16 for July 1923. The postal receipts 
for July 1923 were 7.99% greater than those for the same 
month of 1922, while the receipts for July 1922 were 11.62% 
greater than those for the same month in 1921. Dayton, 
Ohio, continued to lead the fifty cities in the percentage of 
increased postal receipts, showing 35.22% increase over 
July 1923. Jacksonville, Fla., came next with 18.46% in- 
crease, while Columbus, Ohio, was third with an increase of 
17.90% in postal receipts for July 1924, over those for July 
1923. Tabulated figures follow: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES FOR 
THE MONTH OF JULY 1924. 

PerCt. PerCt. PerCt. 
1924 1923 1922 
over over over 
1923. 1922. 1921. 

5.81 6.82 7.16 
10.27 

8.02 

7.52 

11.24 

12.86 

8.88 

11.12 

1.94 


July 1924. 
$ 


New York, N. Y__ 4,319,075 10 
Chicago, Ill_____. 3,730,895 53 
Philadelphia, Pa... 1,216,984 05 
Boston, Mass_... 1,056,380 48 
St. Louis, Mo__.. 862,192 99 
Kansas City,Mo.. 669,696 69 
Cleveland, Ohio... 601,689 78 
San Fran., Calif.. 599,518 27 
Brooklyn,N.Y_.- 512,360 86 
Detroit, Mich_... 610,354 59 
Los Angeles, Calif. 611,872 63 
Pttsburgh,Pa..._ 505,208 62 
Minneapolis,Minn. 449,917 53 
Cincinnati, Ohio_- 457 ,854 47 
Baltimore, Md... 385,578 08 
Washington,D.C. 315,332 21 
Buffalo, N. Y_... 331,941 45 
Milwaukee, Wis... 338,579 71 
St. Paul, Minn... 273,424 80 
Indianapolis, Ind. 323,744 88 
Atlanta, Ga 254,739 90 
Denver, Colo___._. 238,285 30 
Omaha, Nebr-. 224,883 40 
Newark.N J 253,993 10 
Dallas, Texas._... 206,208 24 
Seattle, Wash____ 216,142 50 
Des Moims, Iowa. 190,169 95 
Portland, Ore__.. 208,006 76 
New Orleans, La_- 194,183 62 
Rochester, N. Y_- 182,907 45 
Louisville, Ky 200,789 92 
Columbus, Ohio- 204,376 41 
Toledo, Ohio___-_ 150,295 24 
Richmond, Va-_-_-_- 140,333 63 
Providence, R. I-_- 129,591 80 
Memphis, Tenn_- 128 ,492 09 
Hartford, Conn 131,438 31 
Nashville, Tenn_- 117,914 50 
Dayton, Ohio___-_ 135,234 16 
Fort Worth, Texas 88,299 14 
Syracuse, N. Y--- 115,899 18 
Houston, Texas-_ _- 121,669 55 
New Haven, Conn. 109 ,004 98 
Gr’'d Rapids, Mich. 103,225 22 
Jersey City, N.J-_ 87 656 62 
Akron, Ohio_ : 101,130 76 
8. L. City, Utah 93,567 45 
Springfield, Mass. 84,784 30 
Worcester, Mass_-_ 76,033 66 
Jacksonville, Fla 65,839 63 


July 1923. 
$ 


4,081,753 29 
3,383 ,394 16 
1,126 645 57 
982 ,466 86 
775,069 29 
593 ,374 78 
552,639 09 
539,505 79 
502,584 94 
580,985 97 
549,134 99 
495,932 37 
438,118 51 
404,662 83 
364,716 45 
318,615 30 
302,515 10 


Increase. 
$ 


237 ,321 81 
347 491 37 
90 338 48 
73,913 62 
87,123 70 
76,321 91 
49,050 69 
60,012 48 
9,775 92 
29,368 62 
62,737 64 
9,276 25 
11,799 02 
53,191 64 
20,861 63 
*3,283 09 
29,426 35 
33,650 92 
10,784 97 
33 ,040 40 
13,749 08 
14,103,51 
17,883 76 
29,984 04 
18,413 88 
15,698 95 
13,019 63 


Offices— 


224,181 79 
206 ,999 64 
224,009 06 
187,794 36 
200 443 55 
177,150 32 
199 342 09 
179,861 88 
167,148 24 
188,030 50 
173,349 24 
145,148 02 
139,337 10 
130,300 50 
123,672 26 
120,081 89 
110,860 14 
100,010 20 

85,934 13 
102,816 00 
106 ,472 35 
103,804 60 
90,127 29 

82,421 93 

93,653 62 

84,913 30 

76,257 05 

74,962 64 

55,579 26 


6.30 
8.48 
7.79 
4.60 
15.18 
14.40 
9.68 
20.48 
6.36 
9.01 
1.08 
*42 .27 
8.99 
3.18 
3.94 
6.15 
4.02 
*1.93 
* 85 
1.59 
6.54 
4.05 


= eS 
CUuw 


20.48 
11.51 
3.37 
14.99 
17.49 
16.37 
2.58 
2.17 
83.06 
8.99 
Al 
18.35 
8.21 
14.15 
35.26 
14.31 
20.91 
13.90 
9.21 
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WNAON RAINS Co OD Orr aa baad Crest ~e 


Noosa. 
ind 


* 54 
3.90 
9.46 
6.36 
35.22 
2.75 
12.72 
14.27 
5.01 
14.53 
6.35 
7.98 
10.19 
11.18 
1.43 
18.46 


Total 22,727 689 49 21,046,042 16 1,681,647 3: 7.99 7.69 11.62 


* Decrease. 
April 1924 over April 1923, 10.44%; May 1924 over May 1923, 4.07%: June 1924 
over June 1923, *1.17% decrease. 








Crude Oil Price Reduction— Gasoline Remains at About 
Same Level. 

Pennsylvania crude oil was the only one to show any price 
change during the week just passed, a reduction in Corning 
grade taking place on Aug. 2 when the Joseph Seep Agency 
announced a cut of 15c. a barrel. The new price is $1 75 
per barrel. 

On the same day Western Pennsylvania refiners advanced 
the quotation of wax Me. 

Additional grades of Pennsylvania crude were reduced 
when the following prices were posted on Aug. 5: 

Grade— 


Bradford district oil 
Strait Pennsylvania crudes 


Old Price. 
$3.25 


New Price. 
$3.00 
2.75 
1.45 
1.55 
1.70 
.90 

Corning grade unchanged at 1.75 


Sales of gasoline were made in Tulsa, Okla., at 
gallon, a decrease of Mc. on Aug. 4. 








Crude Oil Production Remains at About Same Level. 

The American Petroleum Institute on Aug. 6 estimated 
that the daily average gross crude oil production in the 
United States for the week ended Aug. 2 was 2,005,100 bar- 
rels, as compared with 2,006,600 barrels for the preceding 
week, a decrease of 1,500 barrels. 

This was also a decrease of 235,800 barrels when com- 
pared with output during the corresponding week of 1923. 


The current daily average production east of the Rocky 
Mountains was 1,376,800 barrels, as compared with 1,382,400 
barrels the preceding week, a decrease of 5,600 barrels. Cali- 
fornia production was 628,300 barrels, as compared with 
624,200 barrels; Santa Fe Springs is reported at 58,000 bar- 
rels, against 57,000 barrels; Long Beach 156,000 barrels, 
against 155,000 barrels; Huntington Beach 42,000 barrels, 
against 43,500 barrels; Torrance 57,000 barrels, against 55,- 
000 barrels, and Dominguez 22,500 barrels, against 20,000 
barrels. The following are estimates of daily average gross 
production for the weeks indicated: 
DAILY AVERAGE PRODUCTION. 
Aug. 2°24. July 26'24. July 19°24. 
487,950 485,950 480,100 
81,000 
eed _ 74,600 
fa _. 176,300 
.-----. 65,2350 
144,950 
124,250 
107,300 


125,200 
628,300 


2,005,100 


(In Barrels)— 
Oklahoma. - 
Kansas 
North Texas 
Central Texas__- 
North Louisiana 
Arkansas 
Gulf Coast. 
Eastern aol ‘ 
Wyoming, Montana, Colorado 


Aug. 4°23. 
79.750 
75.850 
164,950 
res 147'250 
120/500 
108,000 
122'900 
622.200 
Total 


1,977,500 


* Revised account inclusion of pools not previously reported. 


California 














Loading of Railroad Revenue Freight Again Lower. 


Due principally to a falling off in shipments of livestock, 
ore and miscellaneous freight, loading of revenue freight 
for the week which ended on July 26 totaled 925,859 cars, 
a decrease of 4,425 ears under the week before, according 
to reports filed Aug. 6 by the earriers with the Car Service 
Division of the American Railway Association. Reports, 
however, showed increases over the preeeding week in the 
number of cars loaded with grain and grain products, coal, 
coke, forest products and merchandise, and less-than-carload 
freight. For the most part, though, these increases were 
comparatively small. Compared with the corresponding 
week last year, the total for the week of July 26 was a de- 
crease of 115,556 cars, or 11.1%, but an increase of 77,001, 
or 8.3%, over the corresponding week in 1922. Particulars 
follow: 

Grain and grain products totaled 49,961 cars, an increase of 2,333 
cars over the week before, but a decrease of 3,196 cars under the same 
week last year and a decrease of 8,685 cars under the same week in 1922. 
In the Western districts alone, 35,580 cars were loaded with grain and 
grain products, an increase of 1,789 cars over the coorrespnding week 
in 1923. 

Live stock loading totaled 27,245 cars, a decrease of 4,802 cars under 
the preceding week and a decrease of 4,065 cars under the same week 
last year. Compared with the same week in 1922, it was, however, an 
increase of 577 cars. Live stock loading in the Western districts for the 
week totaled 20,199 cars, 3,155 cars under the coresponding week last year. 

Coal loading amounted to 146,057 cars, an increase of 71 cars over the 
preceding week, but 48,759 cars under last year. Compared with the 
same period in 1922, it was an increase of 69,762 cars. 

Miscellaneous freight loading amounted to 336,952 cars, 1,378 cars 
under the week before and 9,332 cars below the same week last year. 
It was, however, an increase of 14,403 cars above the same week in 1922. 

Forest products loading totaled 65,675 cars, 1,265 cars above the week 
before, but 12,140 cars under last year. Compared with the corresponding 
week two years ago, it was an increase of 8,058 cars. 

Loading of merchandise and less-than-carload lot freight totaled 238,370 
cars, 1,414 cars above the week before, but 1,765 cars below the same 
week last year. This was, however, 5,246 cars above two years age. 

Ore loading amounted to 54,523 cars. Compared with the week before, 
this was a decrease of 3,393 cars and a decrease of 29,110 cars under last 
year, as well as 10,349 cars under two years ago. 

Coke loading totaled 7,076 cars. an increase of 65 cars over the pre- 
ceding week, but 7,189 cars under the corresponding week in 1923. Com- 
pared with the corresponding week in 1922, it also was a decrease of 2,011 
cars. 

Compared by districts, increase over the week before in the total load- 
ing of all commodities were reported in the Southern, Central Western 
and Southwestern districts, with decreases in all others. The South- 
western district, however, was the only one to report an increase over 
the corresponding week last year, but all reported increases over the 
corresponding week two years ago except the Northwestern District. 

Loading of revenue freight this year compared with the two previous 
years follows: 

1923. 

,373,965 

,361,599 
4,581,176 


3,764,266 
4,876,893 
4,047 ,603 
3,940,735 
27 ,946 ,237 


4 weeks of January 

4 weeks of February - -- 
5 weeks of March 

4 weeks of A 

5 weeks of May 

4 weeks of June 


3 
3,414, 
4 weeks of July 


3,252,1 
23,272,374 











Sales of Fur Manufacturers for Half Year Show a 
Decline of 21.1%. 

Sales of fur manufacturers for the first half of 1924 were 
21.1% less than in the first half of 1923, according to sta- 
tistics compiled by Seidman & Seidman, certified publie 
accountants, from the figures of 100 representative con- 
cerns. The purchases for the first six months of the year 
were also less than the purchases for the same period last 
year, but by 18.3%, indicating that the manufacturers were 
carrying proportionately larger inventories on July 1 1924 





than on July 1 1923. This is further reflected by the fact 
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that on July 1 1924 manufacturers had 52c. in cash and 
accounts receivables for every dollar of payables, against 
6lc. on July 1 1923. 

Although business was duller, the accountants report 
that labor costs increased. For the first half of 1923, labor 
payrolls were 16.1% of the sales, whereas for the same 
period in 1924 they aggregated 19.7% of sales. The falling 
off of sales naturally increased the pater we rate. In the 
first half of 1923 the overhead was 9.9% of sales, whereas 
in the first half of 1924 the expenses were 13.6% of the 
sales. 

Although losses from bad debts increased from 4 of 1% 
of the sales to 2-5 of 1% of the sales, collections during 
the first half of 1924 were about the same as the first half 
of 1923, as shown by the fact that on July 1 1923 the un- 
collected customers’ accounts were 61.1% of the sales and 
on July 1 1924 they were 61.2% of the sales. The manu- 
facturers, however, were a bit more tardy in paying their 
own bills this year than last. On July 1 1923, only 68.7% 
of the purchases were unpaid, whereas on July 1 1924 the 
percentage was 69.8% 

As a whole, the statistics point out, the accountants con- 
clude, that profits for 1924 will probably be much less than 
shown in 1923, and that the financial condition of the 
manufacturers will be more topheavy, unless unusually good 
business is met in the fall. 


July Pig Iron Output ! Curtailed. 


Another decided curtailment in blast furnace output took 
place in July, but it was by no means as severe as in June, 
reports the “Tron Age” on Aug. 7. The decrease in July 
from June was 9,964 tons per day, contrasting with a loss 
of 16, 817 tons per day in June. In May it was 23,423 tons 
per < day, 1 while in April it was 4,028 tons per day. The net 
loss i in active © furnaces was 17 in n July, a as compared wi with 23 
in n June, e, according _ tor 0 revised “telegraphic 1 returns. _ With 
the 46 net loss in May and the 40 in April, the total for the 
last four months has been 126, an unprecedented record, 


according to the ‘‘Age,”’ which adds: 

The production of coke and anthracite pig iron for the 31 days of July 
amounted to 1,784,899 gross tons, or 57,577 tons per day as compared with 
2,026,221 tons, or 67,541 tons per day for the 30 days of June. This isa 
loss of 241,322 tons, or 9,964 tons per day, about 14.75%. The July rate 
is the lowest since January 1922, when it was 53,063 tons per day. It is 
also a little less than half the rate in July last year. There were 23 furnaces 
blown out or banked and 6 blown in, a net loss of 17. Of the 23 furnaces 
shut down, 14 were steel-making and 9 were merchant. 

The capacity of the 144 furnaces active on Aug. 1 is estimated as 55,350 
tons per day, as compared with 62,200 tons per day for the 161 furnaces 
in blast July 1. 

The ferromanganese output in July was 14,367 tons, a decided decrease 
from June, while the spiegeleisen production increased considerably at 








15,328 tons. 
DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
at = Works. Merchant, Total. 
on ceedantisakacodman 8,798 85 118,656 
BEE ccenaccacateunssees 36 479 24,795 111,274 
ON ee 78,799 25,385 104,184 
Cnn cendananheedsabe 77,255 24,331 101,586 
DE aisntccestennena 72,352 24,124 96,476 
i « dignn eng eennedl 69,921 24,304 94,225 
SERRE avis ncdntcsccctucut 73,368 24,016 97.384 
SS acesénedowensipagd 83, 22,900 106,026 
DE ittaséanebmenteenil 86,276 25,533 111,809 
EASE NE AR 82,101 25,680 107,781 
EG b Acben cdautieige aber 62,176 22,182 84,358 
tid cdudbdes aciednueele 50,237 17,304 67,541 
Ge titveudsabeeteruensins 43,353 14,224 57,577 


PRODUCTION OF STEEL COMPANIES—GROSS TONS. 
—Sptegeleisen and Ferromanganese— 




















——Total Production—— Ferrom. Sptegel. Ferrom. Spiegel. 
1923. 1924. 1923. 1923. 1924. 1924. 
pe 2,479,727 2,274,005 19,358 12,056 20,735 7,948 
VWORTUery «<<ccccens 2,259,154 2,410,658 21,282 3,657 22,405 9,870 
i ial 2,724,305 2,674,565 20,730 13,832 22,351 13,796 
DC ecaéencncbuss ,704, 2,463,027 20,808 7,440 23,580 4,240 
ae 2,976,892 1,927,461 19,568 9,533 14,993 9,336 
ke nina 2,727,208 1,507,110 19,717 18,289 20,049 9,405 
0 15,871 He 13,256,826 121,564 64,807 124,113 54,595 
ES 2,752.7 1,343,952 26,493 12,876 14,367 15,328 
a BORER 8 = wevcdnes 22,045 See. wsnecos “Giese 
September __.....-.-. ES? 8 =—«_- ew esiseee 23,206 Gant: sGedea aeunee 
October .......-.--. FPS = Dee SOL Senden ‘eundee 
November -_......-. DT 8 8«=§$. ss-e8 See ee Me foe ee 
il sinaseded < § eee ee a Se <dékodes? aushea 
i awacwecced 30,402,254 -......--. ee ROR seccan ‘ketene 
TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
920. 1921. 1922. 1923. 1924. 
Gictencacsecde 3,015,181 2,416,292 1,644,951 3,229,604 3,018,890 
peneakdicnesstile 2,978,879 1,937,257 1,629,991 2,994,187 3,074,757 
Se .375,907 1,595,522 2,035,920 3,523,868 3,466, 
BD Gatboabancséhoa 2,739,797 1,193,041 2,072,114 3,549,736 3,233, 
/ She eiaS 2,985,682 1,221,221 2,306,679 3,867,694 2,615,110 
Pe nedecabacensss 3,043,540 1,064,833 2,361,028 3,676,445 2,026,221 
Half year_.....-.. 18,138,986 9,428,166 12,050,683 20,841,534 17,434,492 
An neh niathiginipnaienn 3,067,043 864,555 2,405,365 3,678,334 1,784,899 
BEE chanohioueine 3,147,402 954,193 1,816,170 3,449,493 ___.____ 
September... .....--. ,129,323 985,529 2,033,720 3,125,512 —__...... 
Gab cnosanacce »292 597 1,246,676 2,637, Nv ON. ereeeene 
November. -_......-.- 2,934,908 1,415,481 Lye ptng Da § snoctbse 
December. ........- +703, 1,649,086 3.086, 898 2,920,082  _._..... 
0 36,414,114 26, 880,383 


40,059,308 
*These totals do not include charcoal | oy iron. The 1923 production of this iron 
was 251,177 tons. 








Pig Iron Production in the United States, First Half 
of 1923. 

The American Iron & Steel Institute has just issued a 
special statistical bulletin (No. 4), which shows a falling off 
in the tonnage of pig iron produced in the United States for 
the first six months of the present calendar year. These 
figures reflect the general uncertainty and depression which 
developed in the trade the latter part of the half year. 
The make of iron the first six months of 1924 is reported at 
17,514,485 tons, which compares with 19,344,671 tons in 
the second half of 1923 and with 21,016,475 tons in the 
first half of that year. In 1922, however, the make of pig 
iron was only 15,028,893 tons in the last six months and but 
12,191,011 tons in the first six months, while in 1921, a year 
of great depression, the product was but 7,157,145 tons 
for the second half and 9,530,981 tons the first six months 
of that year. In the following we show the half-yearly figures 
as reported by the American Iron & Steel Institute back to 
1900: 





PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS. 
, Gross Tons.) Gross Tons. 
1900—1Ist half______.____ ‘ 642, Pes ES ae 14,072,274 
aa Saas 6,146,673 i ee 15,654 663 
1s0i-—i ee sin ere sidan etatiel 7, 674 .6131913—1s half__._.___--_- 16.488 602 
I Si alt a ene 8,203,741 ce deat 14,477,550 
1902—1st | ESR 8, 808, 574 1914—Ist Jas. 12,536 ,094 
SU Tt ds chahigetareiias .012,733 a ch. a dikes acaba 10,796,150 
1903—1st half_.......... 9 07" '367| 1915—1st Saas 
Es 8,301,885)  . a ansss: 17.682 .422 
8.173.438:1916—Ist half__-___-___- 19,619,522 
59! I vith ws ariaiiatanitbnie 19,815,275 
11 So Be ee Sd Se BES ° 19,258 ,235 
20! TR ARES: 19389162 
2 50/1918—I1st EEE 18,227,730 
941 i eS 20,824,261 
,044, 1919—Ist EERE 16.278.175 
317 RR SES 14,737,189 
8,004,1920—I1st half__..._.___- 18,435,602 
,014 | ris 18,490 385 
11,022 ett: 1921—1st half____._____. 9,530,981 
= ss 7,157,145 
14978. 738 1922—Ist half EE 12,191,011 
2 12,324,829 2d half__._-_____-15,028,893 
1911—Ist hs ar hy anh asap ae ie 11,666, 996, 1923—1st a ca as 21,016.475 
 § RES 11,982,551) \ aa 19/344, 671 
'1924—-Ist half____..____- 17,514,485 


The decrease in the output of pig iron was quite common 
to the different sections of the country, in fact there are 
but two or three exceptions in the whole country, increases 
being show in several of the Southern and Western States. 
HALF-YEARLY PRODUCTION OF ALL KINDS OF PIG IRON BY 





























Blast Furnaces .* Production—Gross Tons. 
7 ; 20 1084 i aruae Sag ee n Serr o-mang., 
n une 924. erro-silicon, ferro-phosph's, etc 
States. Blast ae : 
Dec. First Second First 
31 In. | Out. |Total.| Half of Half of nt Fl 
1923. 1923. 1923. 1924. 
Massachusetts 0 0 1 1 RES ‘cecnawaale® Abbas. 
Connecticut ___ 0 0 2 2 | 
New York.__-- 18 9 18 27 \1 489,701; 1,462,109) 1,212,276 
New Jersey_--- 2 0 4 4 
Pennsylivania_.| 87 55 92 | 147 794 398) 7,010,222) 6,143,942 
‘Maryland ____- 4 2 4 6 \ 446, 797| 359,683) 345,470 
Virginia......-. 3 1 16 17 |f } 
Alabama. --__.- 23 24 18 42 | 1,460,813) 1,336,377) 1,392,340 
~~ o| o| al a 
Wat Virginia__ 3 3 1 4 355,294 347,160 361,903 
Kentucky __._- 1 1 6 7 
Mississippi - - — 0 0 1 1 |} 
‘Tennessee _____ 2 3 13 16 142,879 108,103 65,476 
ea 48 30 47 77 | 4,978,.327| 4,369.633| 4,136,401 
aCe 17 8 18 26 | 1,899,231) 1,939,832] 1,518,962 
Indiana__.____ 14 10 6 16 |\1,825,759; 1,987,366) 1,862,202 
Michigan... __- 11 10 3 13 
Wisconsin____- 1 2 5 7 396,958 327,759 235,253 
Minnesota... -_ 3 1 2 3 
issourl....... 0 1 2 3 
Sa 0 0 0 0 
eegendo siteeate 3 4 ; 3 . 225,009 96,427 240,260 
Washington _-_- 0 0 0 0 
I os 46m isan 239 | 164 | 263 | 427 '21,016,475\19,344,671117,514,485 

















* Completed and rebuilding. 








Steel Market Shows Further Slight Improvement. 

A mixed improvement is shown this week in the steel 
market situation, price concessions have developed under 
forward inquiry, according to the report by the “Iron Age’”’ 
on Aug. 7. The note of improvement still comes from steel 
selling centres and is expressed in better demand for certain 
products, slight increases in rolling mill operations and in 
some cases the willingness of consumers to buy for the fourth 
quarter, continues the “Age,” adding: 

But the developments are not all of one sort. Inquiries for more than 
fill-in tonnages are bringing out low prices and the basis on which future 
delivery business could be put through is undetermined. Structural work 
is still the backbone of the industry. 

Operations show week-to-week variations, the Steel Corporation advanc- 
ing a little above its rate of late July, with leading independents not far 
behind and smaller companies showing little change. Forty-five per cent 
is a fair estimate for the whole industry. 

In the Chicago district, under the influence of the advance in grain, the 
outlook for the buying of agricultural steel is improved and implement 
makers in the Central West have taken on fairly good tonnages of bars. 

Blast furnace returns for July bear out the present prediction that, in 
spite of better buying of steel last month, pig iron output would show fur_ 
ther decline. The total was 1,784,899 tons, or 57,577 tons a day, agains, 
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2,026,221 tons in June, or 67,541 tons a day—a falling off of nearly 15% 
from the daily rate of June. 

July showed a net loss of 17 in active blast furnaces, making a total of 
126 going out in the four months since March. The 144 furnaces in blast 
on Aug. 1 had a daily capacity of 55,350 tons, against 62,200 tons for the 
161 furnaces active on July 1. 

The blast furnace performance of last month is less than half of that for 
July last year—3,678,000 tons—and it falls below the 1,816,000 tons of 
August 1922, when the industry was in the double grip of the coal and 
railroad strikes. 

Pig iron production is now at the rate of but little more than 20,200,000 
tons a year, or half the 40,361,000 tons made in 1923. Solow a rate being 
out of line with present consumption, August is expected to arrest the 
decline if it does not bring an upturn. 

Buying of pig iron is on a very moderate scale, and in some districts, 
especially at Pittsburgh, extreme dulness prevails. More interest is shown 
at some Ohio points and at St. Louis, while at Chicago the recent advance 
of 50 cents is being maintained. For Southern iron, $18 is more frequently 
paid at Northern points. 

Some life has been injected into the ferromanganese market by a cut in 
the British product from $105 to $100, following by a $99 qutoation by a 
domestic maker. 

On a sale of 200,000 tons of Lake Superior ore to a radiator company, 
keen competition developed, and in addition to concessions usually made on 
term contracts one of the smaller mining companies is credited with shading 
prices 50 cents per ton. Ore shipments for July were 30% below those of 
July last year. 

The increased melting of pig iron by foundries in Detroit district which 
had been expected for early August has not been realized and it is now 
believed that August output will be not far from that of July. Automobile 
plants, with few exceptions, show no increase, and in the case of two large 
producers schedules have been reduced. 

The Ford company has just been in the market for body sheets, strips and 
bars. On body sheets 4.75 cents was done, and on strips less than 2.30 
cents, while the bar contract brought out similar concessions. 

Slabs have sold in northern Ohio at less than $35, Youngstown, as 
against a nominal market of $38 recently. 

Nearly 37,000 tons of fabricated structural steel work was let in the 
week, well up to the high rate of the preceding three weeks. Included was 
some 8,000 tons of silocon steel for the Philadelphia Electric power house 
and 2,400 tons of bridge steel for the Great Northern RR. Fresh inquiries 
totaled 16,500 tons and an unusually large amount is about to come from 
architectural and engineering offices, particularly in the East. 

Including 2,950 cars for the Missouri Pacific, 3,160 freight cars were 
bought in the week but locomotive and new car business is negligible. 

The Nippon Oil Co., Japan, is buying 56,000 boxes of tin plate in the 
United States, the Steel Corporation taking about 20,000 boxes. 

The ‘Iron Age"’ price composites remain without change from the past 
two weeks, steel being 2.524 cents per pound, or 149, compared with 100 
for the ten-year pre-war average, and pig iron $19 29 per gross ton, or 122, 
against 100 for the ten-year pre-war average. The price tables follow: 


Composite Price, Aug. 5 1924, Finished Steel, 2.524 Cents per Pound: 


Based on prices of steel bars, beams, tank (July 29 1924..__._____- 2.524c. 
pistes. plain wire, open-hearth ‘rails,{\July 8 1924_-__-__-__- 2.589c. 
lack pipe and black sheets, constitut- Aug. eee 2.775c. 


ing 88% of the United States output__ |10-year pre-war average_-_1.689c. 
Composite Price, Aug. 5 1924, Pig Iron, $19 29 per Gross Ton. 


Based on average of basic and foundry(July 29 1924_._________- $19 29 
irons, the basic being Valley quotation,/July 8 1924.____.____- 19 29 
the foundry an average of Chicago, aus. APR RIERS OS 14 04 
Philadelphia and Birmingham______- 10-year pre-war average_ 5 72 


Finished steel, 1924 to date: High, 2. 7800. Jan. a low, 2,524c., Suly 22. 
1923: High, 2.824c., April 24; low, 2.446c., 

Pig iron—High, $22 88, Feb. 26; low, $19 39° nly 8: 1923, high, $30 86, 
March 20; low, $20 77, Nov. 20. 

In a similar strain ran the weekly report of the ‘‘Iron Trade 


Review” of Cleveland, which on Aug. 7 stated as follows: 
More headway is being made in the recovery of the steel market, though 
the situation cannot be dsecribed as one of general activity. Orders are 
more numerous and for heavier amounts. Some companies place present 
bookings at 60% of normal and for most producers July was the best 
month in new business since April or March. This improvement has 
ranged from 2 to7 %, depending upon the product. ‘These gains appear 
larger, relatively, than they actually represent in tonnage and serve to 
emphasize the very low ebb of buying that prevailed in June and early July. 
Prospects for the farming implement industry are much brighter and 
production schedules for fall and winter will be revised upwards. The 
comeback of the automobile industry is very gradual. 
Operations reflect the betterment in tonnage, and operating activity of 
the Steel Corporation is considerably higher. The Carnegie Steel Co. is 
averaging 20% above a week ago, and is 60 to 65% engaged. Independent 
plants in the Pittsburgh district are near 60%. Operations are expanding 
in the Youngstown, Wheeling and the Eastern districts, but Chicago shows 
slight change. 
Curtailment of pig iron production gradually is subsiding, as indicated by 
the figures for July which, while 14.6% lower, make a better showing than 
the declines of 20% in June and 21% in May. The July output of 57,541 
tons daily was the lowest since January 1922. Total production in July 
was 1,783,778 tons, a loss of 239,058 tons from June. Active furnaces at 
the end of July had fallen to 146, a loss of 12. 
Recent sales of Lake iron ore revealed a price weakness of 50 cents or more. 
The long string of new proposals up for bids attests to the continuing 
vigor of building steel conditions. More than 40 new inquiries totaling 
30.000 tons, are reported this week. Awards total 32,366 tons. 
Composite on 14 representative iron and steel products this week is 
$39 29. This compares with $39 47 last week and $39 53 the preceding 
week. 


Lake Superior Iron Ore Shipments Decline. 
The shipments of iron ore from Lake Superior ports during 
July were smaller than those of July a year ago. The move- 
ment for July 1924 totaled 7,280,014 tons, as against 10,- 
411,248 tons for July 1923, being a decrease of 3,131,234 
tons. In July 1922 8,942,336 tons were moved while in the 
same month in 1921 only 4,047,687 tons were shipped. The 
movement for the season to Aug. 1 is also behind that of the 
previous season. The shipments for the present season aggre- 
gated up to the close of July 22, 107,042 tons, contrasting 
with 26,596,731 tons for the corresponding period last year, 
with 17,293,513 tons in 1922 and with 10,418,914 tons in 








Escanaba 
Marquette 
Ashland 
Superior __ 
Duluth 


.tons. 


Two Harbors- 


Total _-- 





1924. 
535,332 
452,481 
838,221 
2,567 ,467 
2,125, 241 
761,272 


1,123, 048 
534,024 
1,184,462 1 
3,013,851 2, 
3,450,915 2 
1,104,948 1, 


1922. 
799,536 
454,221 


,379,608 


010,368 


,872,882 


425,721 


1924. 
1,742,062 
1,109,644 
2,677,188 
7,372,109 
6,613,535 
2,592 604 


7,280, 014 10, 411, (248 8.4 942,336 22, 107, 042 


Season to Aug. 


1923 
3,119,695 
1,335,973 
3,067 ,616 
7,648,581 
8,324,974 
3 099,892 


26,596,731 


In the following we show shipments of iron ore from}Lake 
Superior ports for July 1924, 1923 and 1922 and{ for, the 
respective seasons to Aug. 1: 





Beinn 
1922. 
1,604,130 
848,765 
2,579,056 
4,364,963 
5,126,745 
2,769,854 


17, 293,513 








Further Falling Off in Steel Production During July. 


wr A “further reduction in the production of steel occurred 
during July, according to a statement prepared by the 
American Iron & Steel Institute. The Institute reports the 
production of steel ingots in July 1924, by companies which 
in 1923 made 94.84% of the output in that year, no more 
than 1,772,954 tons, consisting of 1,525,912 tons open-hearth, 
241,880 tons Bessemer and 5,162 tons all other grades. The 
calculated production for all companies during July on this 
basis is 1,869,416 tons, contrasting with 2,056,466 tons in 
June, 2,628,261 tons in May, 3,333,535 tons in April, and 
with the record output of 4,187,942 tons in March. It 
will thus be seen that, owing to the steady decline in produc- 
tion, the output in July was over two million tons (2,318,526 
tons to be exact) smaller than that of four months ago. In 
the same interval the approximate daily output has fallen 
off from 161,075 tons in March to only 71,901 tons in July. 
In the following we show the details of production back to 















































January, 1923: 
MONTHLY PRODUCTION OF x! fas Figuactaiaas JANUARY 1923 TO 
JULY, 1924. 
Reported for 1923 by cos. which made 94.84% of the steel ingot production in 1923. 
Calculated Approzt- 
Monthly | M No. of | mate daily 
Months. Open- |\Bessemer.| All |production|production|working| production 
hearth. Other. |\compantes au days. au 
reporting. |compantes. compantes, 
gross tons. 
1923. 
pe 2,906,892) 728,270) 9,467) 3,644,629) 3,841,095) 27 142,263 
, 2,613,564| 669,903) 10,797| 3,204,264) 3,471,843) 24 ¥ 
March___| 3,046,309) 799,525] 12,841) 3,858,675) 4,066,680) 27 160,618 
April_...| 2,974,579| 772,485) 13,933] 3,760,997) 3,963,736) 25 158,549 
May __-_-| 3,136,558} 847,418] 16,719) 4,000,695) 4,216,355, 27 156,161 
June ____| 2,821,239] 737,845) 15,483) 3,574,567) 3,767,256) 26 144,894 
6 months/17,499,141|4,555,446| 79,240/22,133,827|23,326,965| 156 149,532 
PP cnwwe 2,658,449] 680,884) 11,596) 3,350,829) 3,531,458) 25 141,258 
August ._| 2,796,370} 701,059) 9,326) 3,506,755) 3,695,788] 27 136,881 
Sept ....| 2,562,771; 613,709) 8,602) 3,185,082) 3,356,776 25 134,271 
OO ancce 2,735,513) 649,452; 9,163) 3,394,128) 3,577,091 27 132,485 
Nov..-..- 2,348,361) 616,335) 9,309) 2,974,005) 3,134,321 26 120,551 
| 2,135,898] 570,004) 10,912) 2,716,814) 2,863,266 25 114,531 
Total_ _|32,736,503|8,386,889) 138 ,048/41 ,261 ,440|43,485,665) 311 139,825 
1924. 
| pe 2,.766,534| 667,032) 12,577| 3,446,143) 3,633,639) © 27 134,579 
Dee onaes 2,902,641} 695,905) 14,085) 3,612,631] 3,809,185 25 152,367 
March_..| 3,249,783) 706,801] 15,260) 3,971,844) 4,187,942 26 161,075 
April_...| 2,575,788) 573,381] 12,356) 3,161,525) 3,333,535 26 128,213 
May ...-| 2,060,896} 425,099) 6,648) 2,492,643) 2,628,261 27 97,343 
June ... 1,637,660} 310,070) 2,622) 1,950,352) 2,056,466 25 82,259 
wy ..- 1,525,912} 241,880} 5,162] 1,772,954) 1,869,416 26 71,901 
7 months 16,719, 214 3,620,168 68,710'20,408,092'21,518,444' 182 118,233 














Steel Producers of Europe Organize—Form ‘“Conven- 
tion” for Protection Against “American Price- 
Cutting.” 

A copyright cablegram as follows, from Berlin Aug. 3, 


appeared in the New York ‘‘Times:” 

German steel magnates are preparing to join the ‘‘European steel con- 
vention’ about to be founded. It will include most of the notable steel 
firms of all of the steel producing European countries. The convention will 
try to protect European steel production against American price-cutting 
operations. 

The so-called ‘‘German tube iron trust’’ in Germany has lost nearly all 
of its influence on manufacturers and merely exists now in name. The 
export of tube iron has increased considerably during recent weeks, and 
some large contracts have been closed for the near future, some of them 
with American purchasers. 








Metal Workers Plan International Accord. 
In advices from Vienna, July 27, the New York “Journal 


of Commerce”’ said: 

Seventy-six delegates from twenty countries attended the opening to-day 
of the International Metal Workers’ Congress. The President expressed 
satisfaction with the greeting from the American Federation, and voiced his 
pleasure over the recommendations of that federation to its members to 
affiliate with their European comrades. 

A resolution was passed to keep in close touch with American metal work- 
ers, although a permanent secretary will not be sent to the United States 
because of the expense involved. 








British Empire Steel Cuts Wages 10 to 25%. 
The following Associated Press advices were reported from 
Sydney (Nova Scotia), July 29: 


The British Empire Steel Corporation to-day announced a general salary 
reduction of 10 to 25%, affecting officials and office employes in the ship- 





1921. 


yards at Halifax, other points in Nova Scotia, as well as in Trenton, New 
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‘Glasgow and Cape Breton. Office workers of the Dominion Coal Co., a 
subsidiary, also were affected. 

The cut amounted to 10% for elerks and stenographers and graduated up 
to 25% in the case of higher officials. 
for the duration of the present trade depression. 








State Enterprises to Be Reorganized—Czechoslovakia 
to Put Industries on a Strictly Business Basis. 
From the New York “Times” of Aug. 3 we take the fol- 
lowing: 


It was said the new rates would last | 





According to the Prague papers, a good many of the Czechoslovak State | 


enterprises will soon be placed on a strictly business basis. These enter- 
prises comprise State mines, iron works, forests, landed estates, health 
resorts, the small arms factory at Brno, the military aircraft factory, the 
State printing works, the Czechoslovak Press Bureau, the tobacco mo- 
nopoly, the State lottery, the mint at Kremnice in Slovakia, the bank office 
attached to the Ministry of Finance, the railways, and the posts and tele- 
graphs. 

t@Each of these undertakings, it is said, will be placed under a board of 
directors responsible to the Minister at present in charge of the concern, 
and this board, which will meet once a month at least, will arrange that 
regular books be kept which will show the exact standing of the undertaking 
at any moment. Each undertaking will be required to pay its current 
expenses out of current receipts, and where this proves temporarily impos- 
sible, will be permitted to borrow money for the purpose. Deficits, if any 
will be met by advances from State funds on which interest will be paid. 
Net profits will be paid annually into the State Treasury. It is hoped by 
this measure to bring about a more efficient management of the State con- 
cerns, and at the same time to effect a simplification of the annual State 
budget. 








France to Revise Tariff—Treaties Will Be Revised to 
Conform to New Policy. 


Minister of Commerce Raynaldy foreshadowed consider- 
able changes in the French tariff at the opening meeting on 
Aug. 1 of the advisory council of the Committee on Industry, 
says a Paris cablegram published in the New York “Evening 
Post”’ which further states: 


After referring to the changed conditions, the Minister said the time had 
come for the Government to build up a new system corresponding both to 
the existing French economic requirements and the national resources and 

their possibilities of development. The new tariff would entail revisions of 
the existing commercia] treaties or the conclusion of new ones with other 
countries. 








Inquiries for Coal Increase But Buying Remains Slow. 


Orders increased slightly, inquiries considerably, in the 
bituminous coal markets of the country during the last week 
in July, declares the “Coal Trade Journal,’”’ Aug. 6. The 
anthracite market is experiencing its seasonal dullness, but 
many of the large companies have increased their prices as 
of Aug. Ist, on domestic sizes, as noted in the New York 
market report, according to the weekly market review which 
continues as follows: 

Lake dumpings which have been averaging about 800,000 tons, increased 
during’the week ending July 28, to 832,603 net tons, but with the season 
half over there is still over 60% to be moved in order to approximate the 
estimated amount for the season. This is not going to help the car situation 
when the big movement of farm products occurs. The car movement has, 
in fact, already shown signs of stimulation from both grain and forest prod- 
ucts. During the week ended July 19, 930,28 cars were loaded, an increase 
of 19,869 cars over the preceding week. Coal loading, however, dropped 
eff by 191 cars, the total loaded amounting to 145,986. 

Bituminous production is estimated at 20°% below consumption. A 
growing approximation of supply to demand is an encouraging sign of a 
revival in demand. Buyers will not show great interest in ordering future 
supplies while any signs of overproduction are visibie. 

In general, there has been a radical slicing of production rates. The 
Department of Commerce reports average stocks at the end of June stood 
at 132 as against 142 at the end of May, based on an average of 100 during 
1919. 

The entire situation denotes better feeling and that the curve of business 
while by no means sharp, is continuing in an upward direction. 


"The undertone offthe market is good,” states the ‘Coal 
Age’ on Aug. 7 in its usual review of conditions affecting the 
market. ‘Coal men have proved to their own satisfaction a 
hundred times that the contracts must begin soon to roll in. 
At first they set July as the time, and then August, now it is 

ptember, but the buyer has been amazingly reluctant. 
He listens to no one. He has abounding faith in the power of 
the mines to produce and in the railroads to haul all the coal 
he needs when he needs it. And just now he wants to reduce 
his inventories, so he is waiting,’ continues the review, add- 
ing further details as follows: 


Sales are small and for prompt delivery. But the game of procrastination 
cannot continue much longer without the consumer being pinched. Even 
now the railroads are questioning their ability to handle the coal that will be 
needed just when equipment is in insistent demand for the movement of a 
bumper crop. 

The undertone of the market is good. In Arkansas the regular retail 
increase of 50c. a ton was made Aug. 1, despite slack business. One operat- 
ing company in Utah made a similar increase. In Alabama domestic sizes 
were raised 20c. a ton. The company and some independent anthracite 
producers raised their schedules on an average 10c. a ton. Evidently these 
increases were anticipatory of a better market, of which at present hardly a 
shadow can be seen. The mathematics of the market is convincing, but the 
demand is nil. The railroads know the condition better than other consum- 
ers. They recognize their inability to meet the situation, but the considera- 
tion that has been shown them has convinced them that no matter what 
happens they will be allowed to take care of themselves. Why should they 
take a place at the distributing window when they know]that theyJcan at 








| to buy. 








any time force their way to the front when the line begins “‘to form on the 
right,’’ and so far it has not even begun to form. 

All this is convincing evidence that the public is not listening to advice, 
however, official and disinterested. It forms its own conclusions. Who 
can say the public was stampeded at anytime into buying? Allthestam- 
pedes it has, it makes itself, but before the wild run is over it is looking for 
the culprit who shouted ‘‘Fire.”’ 

“Coal Age’ index of spot prices of bituminous coal showed no change 
during the past week, standing on Aug. 4 at 163, the corresponding price 
being $1 98. 

Hampton Roads dumpings for all accounts during the week ended July 
31, totaled 352,000 net tons, an increase of 8,940 tons from the week pre- 
ceding but the tonnage failed to reach that of the week ending July 17, 
when 373,600 net tons were handled. The movement of coal at the Lakes 
made a further advance, being for the week ending Aug. 3, according to the 
“Ore and Coal Exchange: For cargo 830,915 net tons and for fuel 44,066 
net tons as against totals of 785,317 and 43,443 net tons respectively the 
week before. 

Anthracite shows a stagnation closely pz eling that of bituminous. 
The Canadian retailers have large stocks of it ich no one seems anxious 
Buffalo is proposing to use bituminous in place of anthracite to 
heat its public schools. No one knows, of course, just to what extent anthra- 
cite is being displaced by soft coal, oil and coke. But the combined effect 
of dilatory buying and substitution threatens to put anthracite operation 
on slow time. The steam sizes of anthracite are as sluggish as domestic 


sizes. Retailers are counting on an increase of demand about Sept. 1, and 
meantime are absorbing the increase in price set by the large anthracite 
operators. 








Bituminous Coal Output Gains as Anthracite Remains 
at About Same Level. 


The Department of the Interior on Aug. 2 reported the 
production of bituminous coal, anthracite coal and beehive 
coke as follows: 

Soft coal production turned upward again in the week ended July 26. 
The total estimated output, including lignite, coal coked, mine fuel, and 
local sales, is placed at 7,564,000 net tons, an increase of 163,000 tons. 
The railroad reports indicate that the improvement was general except in 
the Allegheny region. The principal increases in loadings were on the 
lines of railroads serving the Southern region. The rate of average daily 
production has finally exceeded that for 1921. More than two million 
tons must be added to the weekly rate of production, however, before it 
will approach the rates of normal years. 








Estimated United States Production of Bituminous Coal (Net Tons), Including 
Coal Coked. 
1924 — 1923 
Cal. Yr Cal. Yr 
Week. to Date Week. to Date 
See eae 7,502,000 239,456,000 10,925,000 290,478,000 
aily average__---- 1,250,000 1,461,000 1,821,000 1,772, 
("yet cqgemne. - $01 00 246 ,857 ,000 10,676,000 301,154,000 
ally average- ---- 1,233.000 53, 1,779,000 1.772, 
July Dea. 7,564,000 254,420,000 10,817,000 311,971,000 
aily average_--_-- 1,261,000 1,446,000 1,803,000 1,773,000 


a Revised since last report. 6 Subject to revision. 


c Minus one day's 
production to equalize number of days in the two years. 


Production of soft coal during the first 176 days of the calendar yeat 
1924 was 254,420,000 net tons. In the six preceding years it was as follows: 


Years of Actirity. Years of Depression. 
50.000 net tons|1919________-- 255,289,000 net tons 


RA tans 330,1 
pease: 304, 35, 000 net tons!1921__-_______ 227 947.000 net tons 
RRR 311.971,000 net tons|1922.._______- 08,887,000 net tons 


Thus it is seen that from the viewpoint of the production of soft coal, 
the year 1924 stands 19% behind recent years of activity and 10% ahead 
of the years of depression. 

ANTHRACITE. 

The production of anthracite appears to have found a temporary level 
just above 1,800,000 tons a week. Using as a basis the cars loaded by the 
principal anthracite originating roads, it is estimated that the total output in 
the week ended July 26 was 1,837,000 net tons, a decrease of 3,000 tons. At 
this time last year production was steady at a weekly rate in excess of 
2,000,000 tons, an increase over the present rate of 13%. ‘This does not 
indicate that the rate of production is now below normal, and in fact it is 
practically the same as at the corresponding dates of 1919, 1920 and 1921. 


Estimated United States Production of Anthracite (Net Tons). 








_— 1924————_ 1923 
Cal. Yr. Cal. Yr 
Teek Ended— Week. to Date. Week to Date 
aS 1,871,000 48,792,000 2,051,000 54,800,000 
i in as a, ce satis eas wi ca 1/840,000 50.632.000 2,005, 56,805,000 
egies aia at 1,837,000 52,469,000 2,080,000 58,885,000 


BEEHIVE COKE. 


The production of beehive coke continues to decline slowly. The 
total output in the week ended July 26 is now estimated at 99,000 net 
tons, a decrease of 4,000 tons from the revised figures for the preceding 
week. The loss occurred in Pennsylvania, Ohio and West Virginia. 
In the Southern district there was a slight improvement. According to 
the Connellsville ‘‘Courier,’’ there was a slight gain in the Connellsville 
region to 54,320 tons. 


Estimated Production of Beehive Coke (Net Tons). 








——— Week ended. —_ 1924 1923 
July 26 July 19 July 28 to to 

1924.a 1924.b 1923 Date. Date.c 
Pennsylvania & Ohio-_-_ 63, oe 68,000 293,000 5,055,000 9,228,000 
West Virginia____ __- 6,000 23,006 342,000 677 ,000 
Ala., Ky. "Pens. & Ga. 18. ‘000 15,000 9,000 575,000 678,000 
a So) 7,000 6,000 14,000 235,000 477 ,000 
Colorado & N. Mexico. 4,000 4,000 7,000 156,000 239,000 
Washington & Utah... 4,000 4,000 7,000 121,000 169,000 
United States total__ 99,000 103,000 363,000 6,484,000 11,468,000 
Daily averazge__--_-- 17,000 17,000 61,000 36, 64,000 


a Subject _to revision. b Revised from last report. c Less one day’s 
roduction in New Year’s week to equalize the number of days covered 
‘or the two years. 

Cumulative production of beehive coke during 1924 to July 26 stood 

at 6,484,000 net tons. Figures for similar periods in earlier years are as 


follows: 
er ee 5 12,154,000 net tons|1922_-........-. 3,611,000 net tons 
Saas 3,743,000 net tons|1923__-...--..--. 11,468,000 net tons 


Thus it is seen that from the viewpoint of the production of beehive 
coke the year 1923 now stands 43% behind 1923 and 47% behind 1920, 
years in which the demand for coke was active. In comparison with 
1921 and 1922, in which years the production of beehive coke was curtailed 
bylthe industrial depression of the earlier year and the miners’ strike of 
the latter, 1924 stands approximately 75% ahead. 
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Liverpool Cotton Association to Cease Trading in 
American Cotton for Future Delivery After July 1 
1925. 

Edward E. Bartlett, Jr., President of the New York Cot- 
ton Exchange, issued the following statement on Aug. 7, 
following the receipt of a letter from A. C. Nickson, Secre- 
tary of the Liverpool Cotton Association, stating that‘‘until 
further notice there will be no trading (in Liverpool) in con- 
tracts for future delivery of American cotton beyond July 
1925:” 


This is a matter entirely of dissatisfaction by English cotton interests 
with the United States Department of Agriculture standards upon which 
all trading in spot cotton markets in American, including the New York 
Cotton Exchange, is based. The question in no particular has to do with 
any dissatisfaction with the methods of hedging on the New York Cotton 
Exchange. 

It will have no effect upon any of the futures markets during the next 
twelve months by which time the whole matter will be adjusted to the satis- 
faction of all the interested parties. 

The announcement from Liverpool was received without the slightest 
effect upon the volume of trading or the course of prices on the New York 
Cotton Exchange. 

Mr. Bartlett explained that for some time there had been 
dissatisfaction in England in connection with the Universal] 
Cotton Standards, agreed upon more tha a year ago by the 
principal foreign cotton interests, officials of the U. S. De- 
partment of Agriculture and representatives of the American 
cotton industry. He said that representatives of Liverpool, 
Manchester and Bremen cotton associations met in Washing- 
ton several weeks ago and began working with American 
officials preparing “‘key sets” of the standards for European 
cotton exchanges. One of the “‘keysets’’ will be placed in a 
safe depository, probably the vaults of the Bank of England 
one set in each of the ten designated American spot markets 
and the New York Cotton Exchange and one set.with each 
of the American arbitration committees. Mr. Bartlett 
cabled the Liverpool Cottom Association, asking for further 
particulars in regard to the action of the association, and 
yesterday (the 8th) it was announced that the following 


cablegram had been received from Liverpool: 
Aug. 8 1924. 
Bartlett, President New York Cotton Exchange, New York. 

Our future contract is based. on Universal Standards until thirty-first 
July, nineteen twenty-five, when agreement terminates. By thirty-first 
August our decision as to basis for trading in August delivery nineteen 
twenty-five and onwards will be reached and then trading will be resumed. 

MUIR, President. 

The following is the letter received from Secretary Nick- 

son under date of July 28. 
July 28 1924. 
Thomas Hale, Esq., Secretary New York Cotton Exchange, New York. 
' Dear Sir: The directors have decided that until further notice there will 
be no trading in contracts for future delivery of American cotton beyond 
July 1925. 
Yours faithfully, 
A. T. NICKSON, Secretary. 








Acceptance of United States Cotton Standards by 
Principal Cotton Using Countries—Dissatis- 
tion in Liverpool. 


The New York ‘Journal of Commerce” reported the fol- 


lowing from Washington Aug. 4: 

Officials of the Bureau of Agricultural Economics who returned to 
Washington from Europe on Saturday decline to make any comment upon 
the situation abroad with respect to the acceptance of international cotton 
standards. It is understood that they have not officially received any 
information to the effect that the general committee of the Federation of 
Master Cotton Spinners’ Association in Manchester, England, on Satur- 
day had decided to drop out of the agreement entered into upon the expira- 
tion of the period covered, which will occur July 31 next. 

The international cotton standards went into effect as to all countries 
parties to the agreement on Aug. 1. The Liverpool Cotton Exchange, 
through its representatives at the recent conference in London on the cotton 
standards, has expressed a great deal of dissatisfaction over certain phases, 
and it was understood that it would drop out of the agreement at the end 
of the year’s period. Many concessions were made to the Exchange, but 
according to cabled advices from England it is not fully satisfied. 

It was anticipated that all of the countries agreaeble to the international 
standard as made effective Aug. 1 would continue in their observance of 
the standards. The action of the Manchester Association comes as a great 
surprise to Washington officials. It is pointed out that the preparation and 
use of the cotton standards by Americans dealing in cotton is made manda- 
tory by the Fulmer Act. It was hoped that they could be made interna- 
tional. 

Just what will be the effect of the disaffection of the British cannot be 
determined in the absence of comment by the Department of Agriculture 
officials who have been the prime movers in starting the international adop- 
tion of the American standards. 


On Aug. 1 the Associated Press advices from Washington 


stated: 

The official cotton standards of the United States, which by Act of Con- 
gress have been used in inter-State and foreign commerce for the last year, 
to-day became the universal cotton standards of the prcinipal cotton using 
countries of the world and will form the basis of all international dealings 
in cotton in which standards are employed. 

By agreement reached a year ago between officials of the Department of | 
Agriculture, representatives of the American cotton and those of the lead- | 
ing cotton exchanges and interests of Great Britain, France, Italy, Spain, | 
Germany and Holland, the United States official standards, afetr slight 
alterations, were adopted as universal standards. 








Adoption of the standards as world standards had been sought by officials 
of the Department of Agriculture for the last seventeen years. A numerical 
system of designation is provided and practical forms will be used in nine 
grades for white cotton, into which the bulk of the crop falls, and eleven 
grades for colored cotton; five for yellow tinged, three for yellow stained and 
three blue stained cotton. 

The agreement provides for arbitration through the Departmetn of Agri- 
culture on all disputes as to grades shipped in inter-State and foreign com- 
merce. 








American Egyptian Cotton Standards to Change 
Aug. 1 1925. 


Advices as follows from Washington July 29 appeared 


in the New York “Journal of Commerce” of July 30: 

Standards for American Egyptian cotton in use prior to Aug. 1 1923 
will again prevail on and after Aug. 1 1925, replacing the standards now 
in use, according to announcement from the office of the Secretary of 
Agriculture to-day. 

No changes in the standards for upland cotton have been ordered this 
summer. Minor revisions, however, of the white standards for upland 
cotton in the grades good middling, strict middling, middling and strict 
low middling, which were made at the time of the adoption of the universal 
standards last summer, and which were described in orders of the Secre- 
tary of Agriculture on July 30 1923, take effect Aug. 1 1924. 

The change in the standards for American Egyptian cotton was formally 
effected by an order of the Secretary dated July 26 1924, and issued under 
authority of the United States Cotton Futures Act and the United States 
Cotton Standards Act. It was made in response to requests made originally 
by producers of American Egyptian Cotton in Arizona, and later by 
shippers and spinners, which were confirmed by a vote of more than 
two-thirds of the holders of the present standards. 

As the above-mentioned statutes under which cotton standards are 
promulgated require that before any change in the standards can become 
effective, it must be given public notice of not less than a year, the present 
standards, which became effective Aug. 1 1923, must remain legally in 
force until Aug. 1 1925. 








Strike in the Philadelphia Clothing Market. 


A general strike began on Aug. 6 in the men’s clothing 
manufacturing trade of Philadelphia under direction of the 
Amalgamated Clothing Workers of America. The strike 
was due to the manufacturers’ refusal to confer with union 
leaders. The grievances on which the union spokesmen 
sought a conference were not stated, but it is said that the 
union has been trying to obtain recognition in the whole 
market as well as a collective agreement. Philadelphia is 
one of the smaller clothing manufacturing markets, and some 
of the more important concerns in that city operate on a 
non-union basis. It is not these against which the union is 
said to be directing its activities primarily, however. 

With regard to the strike the New York “Journal of 
Commerce”’ says: 

The union claims that about 3,000 workers are out, but independent 
estimates place the number at a maximum of $1,200. The large non-union 
shops in the city have not been affected. 

The union claimed that non-union shops walked out in conjunction with 
workers in the union shops, and that the former were being organized as 
units of the Amalgamated. This, however, is apparently not the case, 
according to local observers. The larger shops, in commenting upon the 
apparent failure of the Amalgamated to get their workers to join the strike 
movement, say that the employees have no grievances. 

The manufacturers claim they have not reduced wages, as the Amal- 
gamated stated. They also state that their firms are giving their employees 
practically continuous employment and have done so for a number of 
years, and that therefore the request for unemployment insurance is un- 
necessary. 

However, the officials of the various non-union factories are watching the 
situation carefully and are prepared to take such measures as are necessary 
if the union attempts to picket their plants or molest their workers. Manu- 
facturers feel that the present strike will fizzle, except in the smaller shops. 








Strike Called in Boston Clothing Market. 

A resolution calling for a strike of nearly 5,000 workers in 
the manufacturers’ clothing industry in Boston was adopted 
at a mass meeting of local unions of the Amalgamated 
Clothing Workers of America at Boston on Aug. 7. A com- 
mittee of international and local officers was given full 
power to negotiate for a settlement with employers and, if 
unsuccessful in obtaining a settlement, to order a strke. 
According to Joseph Salerno, general organizer, the strike 
‘‘would be a stoppage of work for the enforcement of the pres- 
ent agreement, the terms of which,” he said, ‘““many manu- 
facturers have violated, and for the enforcement of employ- 
ment insurance and other betterments now in force in New 
York and Chicago.” According to the news dispatches, 
International President Sidney Hillman, of New York, told 
workers here that he was prepared to offer the full resources 
of the international union to back a strike, should it be called. 








American Printing Company to Resume in*® Cotton 
Division Next Week. 

Officials of the American Printing Co., at Fall River, 
Mass., have made an announcement to the effect that the 
cotton division will be operated next week, special stress 
being laid on the fact that this includes mills Nos. 6 and 7. 
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Price Increase to Milk Producers Not Passed on to the | Jacob Billikopf Named Impartial Chairman of New 


Consumer. 

The increase in the price of milk by the Dairymen’s 
League is not to be passed on to the consumer, H. A. Cronk, 
Vice-President and General Manager 
Products Co., announced. 


| 
| 


of Borden’s Farm | 
The dairymen boosted the price | 


of Class 1 milk in the 201-210-mile zone 20 cents each 100. 


pounds, which, Mr. Cronk said, means an increase of slightly 
less than half a cent a quart. “As the largest distributers of 


milk in the city, we feel that we can retain milk consump- | 


tion at present high level by continuing our price to the pub- | 


lic at this time instead of passing on the increase,” he said. 
“The price of milk, therefore, will be the lowest August 
price to the consumer in seven years. Grade B will continue 
at 13 cents a quart bottle and Grade A at 16 cents.” 








Wages to Be Continued on Present Basis in Glass 
Bottle Blowers’ Trade for a Year—Manufac- 
turers Demanded Reduction. 

The Executive Board of the Glass Bottle Blowers’ Asso- 
ciation of the United States and Canada concluded its an- 
nual conference with manufacturers at Atlantic City on 
Aug. 2 with the announcement that present wages would be 
continued for another year. The present agreement expires 
Sept. 1. The manufacturers wanted a reduction of 5 cents 
an hour on the flat rate in the automatic machine depart- 
ment. The overture was successfully countered. It was 
decided also to make no changes in working regulations. 
Similar action had been taken early in the week in the hand 

machine, hand blown and stopper grinding branches. 





Penikees Silk Mill Resumes. 
Announcement was made at the Penikees silk mill in Val- 
ley Falls, R. I., on Aug. 1 that work on full-time basis would 
be resumed beginning the current week. Some of the de- 


partments have been closed and others have been on short 
time for several weeks. 


The company employs 300 persons. 








| 


York Clothing Industry. 

Appointment of Jacob Billikopf as impartial Chairman of 
the men’s clothing manufacturing industry of New York was 
announced on Aug. 4 under the terms of the wage and work- 
ing agreement entered into between the employers’ associa- 
tion and the union last month. Mr. Billikopf is former 
Executive Director of the American Jewish Relief Society 
and has long been a student of social and economic prob- 
lems, it is said. As impartial Chairman of the industry he 
will act as an umpire together with a member of each or- 
ganization comprising a trial board constituted to settle ques- 
tions and disputes with which the union and employers can- 
not cope successfully by themselves. He will assume his 
new duties next week. 








Union Votes Acceptance of New Wage Agreement in 
Lynn Shoe Industry. 

The Amalgamated Shoe Workers of America, by a vote 
of a majority of its locals, has accepted a peace agreement 
to govern the shoe industry in Lynn, Mass., to be effective 
until April 30 1925. The manufacturers, who have made 
known that they favor the agreement were expected to take 
formal action this week. The agreement forbids strikes, 
lockouts or concerted cessations of work, provides for a 
working week of five and a half days for nine months of 
the year and five days in June, July and August. 








| Attorney-General Finds No Grounds for Prosecution 








of a Monopoly in Hard Coal. 

Representative Rogers, Republican, of Massachusetts an- 
nounced at Washington on Aug. 3 that Attorney-General 
Stone had found no grounds for prosecution of a monopoly 
in hard coal. He said he had asked the Attorney-General 
to “determine whether the responsibility could be fixed for 
the shortage of fuel and the exorbitant prices charged for 
that commodity in New England.” 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Aug. 6, made public by the Federal Reserve 
Board, and which deals with the results for the twelve Fed- 
eral Reserve banks combined, shows a net increase of 
$7,600,000 in total earning assets, holdings of Government 
securities having increased by $30,200,000, while those of 
discounted bills declined by $20,300,000, and of acceptances 
purchased in open market by $2,300,000. Federal Reserve 
note circulation decreased by $5,600,000, cash reserves by 
$30,900,000, and deposit liabilities by $5,100,000. All 
Federal Reserve banks report smaller holdings of discounted 
bills except Boston and Dallas, which show increases of 
$1,300,000 and $1,500,000, respectively. The New York 
Reserve Bank shows a decline of $7,400,000 in its holdings 
of discounted bills, Richmond a decline of $5,100,000, and 
Philadelphia a decline of $3,100,000. Holdings of paper 
secured by Government obligations decreased by $13,300,000 
to $78,800,000. Of the latter amount, $65,500,000 was 
secured by Liberty and other United States bonds, $11,500,- 
000 by Treasury notes, and $1,800,000 by certificates of 
indebtedness. After noting these facts the Federal Reserve 
Board proceeds as follows: 

The net increase of $30,200,000 in Government security holdings includes 


increases of $24,700,000 in Treasury notes and ot $6,200,000 in certificates 


of indebtedness, partly offset by a reduction of $700,000 ia holdings of 
United States bonds. 


The Philadelphia Reserve Bank reports a decline of $3,700,000 in its 
Federal Reserve note circulation, New York a decline of $3,100,000, Chi- 
cago of $2,300,000 and Cleveland of $1,700,000, while the San Francisco 
Bank shows an increase of $3,700,000 and Boston an increase of $1,300,000. 
The remaining banks report relatively small changes in the volume of their 
note circulation. Gold reserves declined by $29,200,000 during the week, 
reserves other than gold by $1,800,000. and non-reserve cash by $2,200,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 673 and 674. A sum- 
mary of the changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Aug. 6 1924 follows: 


vents an 








d Disc 


Increase (+) or Decrease (—) 


During 
Week. Year. 


MEtibtcocphenaaged ..------—$30,900,000 +$38,900,000 


a —29,200,000 +13,100,000 
OE BIO. 6 vince ckidkeccenisaneone +7,600,000 —258,200,000 
pete. Getel.. ....<dccnsdnotnecd —20,300,000 —549,500,000 
Secured by U. 8. Government obligations —13,300,000 —318,400,000 
Other bills discounted__.............-- —7,000,000 —231,100,000 
Bills bought in open market________..__-_-- —2.300,000 —155,300,090 
U. 8. Government securities, total_-_---_- - +30,200,000 +445,300,000 
I ita, te held ania 6 ohare organi hee BCare wl —700,000 +4,800,000 
ey ee ere oe +24.700,.000 +336,.300,000 
Certificates of indebtedness_-_-______-_--- +6,200,000 +104,200,000 
Federal Reserve notes in circulation.._.._._._._._. —5,600,000 —468,300,000 
IB a iis Canenn dh Sekdind bb ies —5,.100,000 +254,900,000 
Members’ reserve deposits..___._.___-- -- +5,300,000 +232,700,000 
Government deposits. -._.......------- . -—10,300,000 +13,100,000 
ee ee —100,000 +9,100,000 








The Week With the Member Banks of the Federal 
Reserve System. 


Increases of $93,000,000 in loans and investments, of 
$97,000,000 in net demand deposits and of $22,000,000 in 
reserve balances with Federal Reserve banks, are shown in 
the Federal Reserve Board’s weekly consolidated statement 
of condition on July 30.0f 747 member banks in leading cities. 
It should be noted that the figures for these member banks 
are always a week behind those for the Reserve banks 
themselves. 

Total loans and discounts increased by $48,000,000, the 
larger increase of $53,000,000 in loans on corporate securities 
being partly offset by a decrease of $5,000,000 in loans on 
U.S. Government securities. Investment holdings of U. 8. 
bonds were increased by $11,000,000 and holdings of cor- 
porate securities by $45,000,000, while holdings of Treasury 
notes and certificates of indebtedness show an aggregate 
decline of $11,000,000. 

Member banks in New York City report a decrease of 
$4,000,000 in loans on U. S. Government securities, as 
against increases of $33,000,000 in loans on corporate securi- 
ties and of $2,000,000 in “‘all other,” largely commercial, 
loans and discounts. Investments of these banks in U. S. 
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bonds and corporate securities show increases of $2,000,000 
and $24,000,000, respectively, whereas holdings of certifi- 
cates of indebtedness show a reduction of $5,000,000. 
Further comment regarding the changes shown by these 
member banks is as follows: 


Of the increase of $97,000,000 in net demand deposits, $46,000,000 was 
reported for the New York district, $16,000,000 for the Cleveland district, 
$15,000,000 for the Chicago district , $8,000,000 for the Kansas City district 
and $7,000,000 for the Richmond district. Time deposits show an increase 
of $2,000,000 for all reporting members as against a decline of $2,000,000 
for the New York City members. Net withdrawals of Government de- 
Posits aggregated $4,000,000. 

Reserve balances of all reporting members were increased by $22,000,000, 
of which $11,000,000 is reported for banks in the Cleveland district. Re- 
serve balances of the New York City banks were reduced by $2,000,000. 
Cash in vaults shows an increase of $11,000,000, of which $10,000,000 was 
reported by the New York City banks. 

Borrowings of all reporting institutions from the Federal Reserve banks 
increased from $69,000,000 to $72,000,000. Like borrowings of the 
New York City members increased from $5,000,000 to $6,000,000. 


On a subsequent page—that is, on page 674—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 
During 
Week. Year. 

+ $48,000,000 +$525,000,000 

—5 ,000 ,000 —41 ,000 000 

+53,.000,000 +529,000,000 
+ 37,000,000 
+377 000,000 
+- 204 ,000 ,000 
——253 ,000 ,000 
+ 14,000,000 
+412,000,000 
+22,090,000 +195,000,000 
+11,000,000 + 13,000,000 
+97 000,000 +1,153,000,0900 
+2,000,000 +520,000,000 
—4,000,000 —51,000,000 
+3,000,000 —443,000,000 


Loans and discounts, total 
Secured by U. 8. Govt. obligations - - - - -- 
Secured by stocks and bonds.- - - - - - - - - - : 
All other 


+11,000,000 
—1,009 ,000 
—10,000 ,000 
+45,000 000 


ee ee I GEE, pace wis chic onus 

U. 8. certificates of indebtedness -_ 

Other bonds, stocks and securities . 
Reserve balances with Fed. Reserve banks_ 
Cash in vault 
Net demand deposits 
Time deposits _ - , ye 
Government deposits - - - - - - wipe 
Total accommodation at Fed. Res. banks- - 





Dwight P. Morrow of J. P. Morgan & Co. on Investors 
in Foreign Loans—Statistics of Japanese and 
Austrian Issues. 

Before the Institute of Politics at Williamstown, Mass., 
on Aug. 4 Dwight W. Morrow of J. P. Morgan & Co. gave 
some statistics regarding investors in foreign bonds, his fig- 
ures dealing with the sale of the $25,000,000 Austrian bonds 


in June 1923 and the Japanese bonds sold the present year. 
Mr. Morrow’s remarks, it is stated, dealt with ‘‘The Nature, 


9 


Personnel and Organization of International Finance. 
Advices from Williamstown to the New York “Times” 
stated that ‘‘the full text of Mr. Morrow’s address cannot 
be made public, as he came here on the understanding hat 
only those parts which he authorized should be made public.” 


The portion made public follows: 

Who is the investor who buys foreign bonds? It is not an easy question 
to answer. When a foreign loan is offered to American investors the man- 
aging house in New York City enlists the co-operation of 500 or perhaps 
1,000 investment bankers scattered all over the United States. It is the 
function of the local investment banker to find the man or woman with 
savings and to show that man that it is to his interest to trade off his sav- 
ings for the promise of the foreign Government. It is this ultimate saver 
who really extends the credit to the foreign Government. The managing 
house in New York, of course, rarely meets the ultimate buyers of the 
bonds. The managing house makes its sales in large part through the 590 
or 1,000 investment houses located throughout the Union, These houses 
have developed their own local clientele of investors. That clientele is nec- 
essarily constantly growing and changing, dependent upon the character 
and the ability and the record for successful judgment that the investment 
house has established. Now, it is not an easy thing—in fact, it is a some- 
what impertinent thing—to request the local investment houses for infor- 
mation concerning the exact persons who constitute their own clientele. 

Statistics appearing on the printed page are always impressive. When 
one attempts to gather a few simple statistics, however, as to those matters 
of which he is supposed to be in a peculiar position to have knowledge, he 
realizes how many qualifications must be read into any given group of sta- 
tistics. In order that I might be able to give you a little more personal 
picture of who this actual investor in foreign bonds is, I have obtained from 
three houses located in different parts of the country and of different size, 
some analysis of the actual sales of bonds which they have made of recent 
issues. 

I will take first the sale of the $25,000,000 Austrian 7s, sold in June 1923. 

House A, with offices in the East and Central West, made 149 sales, each 
of $5,000 and under, 16 sales each in an amount between $5,000 and $10,900 
and 10 sales each above $10,000. By this house there were 166 sales in all, 
averaging $3,300. 

House B, located in the Northwest, made 40 sales from $100 to $500, 84 
sales at $1,000, 37 sales from $1,500 to $2,500, 26 sales from $3,000 to 
$5,000, and two sales in larger amounts, making a total of 189 sales, aver- 
aging $1,475. 

House C, a New England organization, made 43 sales in amounts from 
$100 to $2,500 and 11 sales in larger amounts, making a total of 54 sales, 
averaging $2,200 to each person. 

These same three houses assisted in placing the $150,000,000 Japanese 
614% bonds, sold in February of this year. 

House A made 984 sales in amounts up to $5,000, 149 sales in amounts 
from $5,000 to $10,000 and 75 sales over $10,000, a total of 1,208 sales, 
with an average of about $3,750. 

House B made 40 sales of $100 each, 23 sales of $200 each, 98 sales around 
$500, 163 sales at $1,000, 70 sales from $1,190 to $2,500, 55 sales from 





$3,000 to $5,000, 6 sales from $5,000 to $10,000 and 5 sales from $11,000 
to $20,000, in all a total of 460 sales, with an average amount of $1,575. 

House C made 64 sales in amounts from $100 to $2,500 and 9 sales in 
larger amounts, in all 73 sales for an average of $1,700. 

The foregoing statistics do not necessarily picture the record of the whole 
loan. However, the three houses chosen, as I have said, are representatives. 
Together, through their clients, they provided in amount 4% of the money 
loaned to Austria and 344% of the money loaned to Japan. Through the 
three houses 409 people participated in the Austrian loan, the average invest- 
ment of those 409 people being $2,350. Through the three houses 1,741 
people participated in the Japanese loan, the average investment of those 
1,741 people being $3,100. 

I am not sure that those of you who are engaged in making up statistics 
will permit me to draw conclusions from too few samples. I think, how- 
ever, that it might be fair to assume that the $25,600,000 of Austrian bonds 
were taken in this country by 11,000 people and that the $150,000,000 Jap- 
arnese bonds were taken by 48,000 people. 

Now, the important thing to note is that the 11,000 people in America 
who loaned $25,000,000 to Austria and the 48,000 people in America who 
loaned $150,000,000 to Japan are the people who have saved money. The 
investment in those loans represents the savings of the plain old-fashioned 
man who spends less than he produces and thus creates the fund without 
which all the plans for the restoration of the world will come to naught. 
He may be rich or he may be poor. He may be a banker, or a merchant, or 
a stenographer, or a school teacher. But he must be a saver. For it will be 
true in the future, as it has been in the past, that there is only one way for 
the capital fund to increase, and that is by the accumulation of savings. 

Now, why did these people lend money to Austria or Japan? I think that 
you will agree with me that the best way to judge the motives of other 
people is to examine your own. The man in the Middle West who responded 
to an invitation from the investment banker in his city to buy an Austrian 
bond would probably put in the very forefront of his reasons for making the 
investment that he had confidence in the bankers offerings the investment. 
I think we might also consider that this investor believed, partly from what 
he had read in the public press and partly from what he was told in the 
circular offering the bonds, that the worst of Austria’s troubles were over— 
that she had passed through the depths and’ was now on the upturn. He 
may very well have been impressed by the earnest desire of the principal 
European nations to rehabilitate Austria as evidenced by the guarantees 
which they had written on the bond. I think the investor might also have 
desired to secure the 7% interest on the bond which he was able to buy at 
90. Do not think that I am trying to exclude sentiment from the investment 
of money. [ think it very probable in the instance of the Austrian loan 
that more than one investor throughout this country was stirred by the 
thought of participating in the wonderful experiment of self-help and inter- 
national co-operation which had been brought about by the Financial Sec- 
tion of the League of Nations under the able leadership of Sir Arthur Salter. 

I do not want to bother you with further statistics, but it may interest 
you to know that approximately $3,750,000 of the Japanese loan was taken 
on the Pacific Coast. Why did these people surrender their savings in re- 
turn tor the promise of the Japanese nation, situated on the other side of 
the earth, and under a contract which made it the duty not of the present 
people in Japan but of their successors in the Japanese nation to pay back 
the principal on the date of maturity? I think for the same type of rea- 
that I have tried to indicate in the case of Austria. The thing that 
makes the credit of a great nation is very intangible, but it added materially 
to the success of the Japanese loan that that intensely patriotic people have 
always been so jealous of their national credit. In 1905 the Japanese Gov- 
ernment borrowed £60,000,00)0 in the London and New York markets. 
Those loans by their terms matured in 1925. By 1923 the Japanese Gov- 
ernment had retired £25,000,000 and had accumulated in cash, in British 
Treasury bills and in United States Treasury certificates sufficient funds to 
retire at maturity the remaining portion of the debt. In the early fall of 
1923 came the great earthquake and fire, wrecking a large part of two of 
the greatest cities of Japan. If ever an unforeseeable disaster could have 
been pleaded as a reason for not fulfilling a promise this disaster could have 
been so pleaded. Despite their urgent need of funds, however, the Japanese 
Government resolutely prohibited themselves from using for reconstruction 
any of the money that might be needed to pay their debt until they had 
made arrangements for the new loan. 

I have already said that one of the strong factors inducing people to in- 
vest money is their confidence in the bankers who offer the investment. 
Those of you who invest your own savings must know that this is true. And 
if it be true, it, of course, throws a very heavy responsibility upon the 
banker. The banker is human. He may make mistakes. But one thing he 
cannot do: he cannot offer to his clients an investment that he does not 
believe to be good. He may do what he pleases with his own money. He 
many contribute his own money to charities, if he so desires. When he is 
offering to others an investment, however, he must believe that the interest 
and principal are secure. Nor is this enough. When a banker lends his 
influence to directing savings into an investment he must believe not only 
that the investor is properly secured, but also that the investment is a con- 
structive one. 


The New York “Times” says: 

At the end of his address Mr. Morrow was ‘‘heckled"’ in a polite way by 
six of his auditors—Rear Admiral W. L. Rodgers, retired, former Chairman 
of the Executive Committee of the Navy General Board; Major-General 
William Crozier, retired, former President of the Army War College; 
Victor Rosewater, former Chairman of the Republican National Commitee; 
Yoshitaro Yamaga of the Japanese Embassy; Professor Edward P. Warner 
of the Massachusetts Institute of Technology and the Rev. William Chan- 
ning Brown, a Unitarian minister of Boston. 

The questions and answers were of a controversial nature, and, under 
the agreement with Mr. Morrow, were not made public. 

In his introduction of Mr. Morrow, Mr. Culbertson said: 

“It cannot be emphasized too strongly that international bankers have 
the opportunities and responsibilities of statesmen. The American Gov- 
ernment also has an obligation to the people of the United States to define 
a constructive democratic policy toward the export of capital.” 


sons 








Argentine Treasury Gold Notes Privately Placed. 

It was announced on Aug. 7 that Blair & Co., Inc.; the 
Chase Securities Corp.; Cassatt & Co.; Halsey, Stuart & 
Co., Inc., and the Illinois Merchants Trust Co. have placed 
privately $20,000,000 Government of the Argentine Nation 
six months 5% Treasury gold notes at a price to yield 3%%. 
The notes are issued to refund the Government’s 54% six 
months Treasury notes falling due Aug. 25 1924. The 
notes are dated Aug. 25 1924, and will mature Feb. 25 1925. 
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J. P. Morgan & Co. Prepared to Receive Tenders for 
Argentine Bonds. 

J. P. Morgan & Co. have issued a notice stating that 
they are prepared to receive tenders for the amortization 
on or before Sept. 30 next of 511,600 Argentine gold pesos, 
or £102,320 nominal amount, of the Argentine Government 

Y internal gold loan of 1909. Tenders for sale of bonds 
with coupons due March 1 1925 and subsequently, at a price 
to be stated in the tender, must be lodged not later than 12 m. 
on Aug. 16 1924 with J. P. Morgan & Co., 23 Wall St. 
Tenders will be received also in London by Baring Bros. 
& Co., Ltd., and in Buenos Aires by the Credito Publico 
Nacional. Each £200 bond has a par value of 973 U. 8. 
gold dollars, and tenders must be made at a flat price under 
par expressed in dollars per bond. 








American Money for Spain. 


According to information received by the Foreign Depart- 
ment of Moody’s Investors Service from its correspondent 
in San Sebastian, Spain, a company was recently registered 
under the laws of Spain by a group of telephone companies 
in the United States with a provisional capital of 1,000,000 
pesetas (about $135,000) for the purpose of establishing a 
complete system of automatic telephone service all over the 


country. Moody’s, under date of Aug. 7, says: 

The capitalization will be increased to 300,000,000 pesetas (about $40,- 
500,000). Some of the more important Spanish banks are expected to 
participate in the enterprise. It is also reported authoritatively that a 
group of international bankers, including several New York institutions, 
are about to organize a company under the Spanish laws for the purpose 
of constructing an electric railway line from the French frontier to Algeciras, 
a direct line from Madrid to Valencia, and two other railway lines in the 
south of Spain, with a total length of more than 1,560 miles. The com- 
pany will, in addition, develop several electric, mining and chemical in- 
dustries. Capitalization will consist of 3,000,000,000 pesetas, equivalent 
to $405,000,000, representing the estimated cost of the railway. (This 
would be at the rate of about $260,000 per mile, which is rather high.) 
The Government is to guarantee interest at the rate of 5% per annum on 
this investment. The road is expected to be completed within five years 
and is to become, immediately on completion, property of the State, which 
will lease it to the company for 60 years at an annual rental of 200,000,000 
pesetas, or at the rate of 6 2-3% on the invested amount. 








Business Bureau and Library Established in Punjab, 
India. 


A business bureau and library has been established to 
encourage Punjabee young men to take greater interest in 
matters technical, industrial and commercial. It has been 
opened under the name of Sir Ganga Ram Business Bureau 
and Library, and has been organized by the Hindu Students’ 
Career Society at Laclagan Road, Saleem Buildings, Lahore, 
Punjab, India. It purposes to disseminate information 
about:— 


(a) Educational facilities obtainable in various countries; and 
(6) Various industries, both great and small, is made available. 


Various papers on business and trades, including a couple 
of dailies for general news, are kept for the reading public in 
the reading room, and a small library of industrial and com- 
mercial books, together with lives of such great men as have 
risen from poverty is maintained. Its opening occurred 
May 11924. Lajpat Rai Sahni is Honorary Secretary of the 
Sir Ganga Ram Trust Society. 








Reopening of French Grain Market. 


Paris advices Aug. 4 published in the New York ‘Times’ 
state: 

The grain market, which the Government closed on Feb. 18 to stop the 
rapid rise in the price of wheat, was reopened to-day. Market officials said 
the closing had not improved conditions but that, with freedom restored, 
they hoped grain prices gradually would be stabilized. 








Offering of $25,000,000 Kingdom of Norway Bonds— 
Issue Over-Subscribed—Books Closed. 

The National City Co., in association with J. P. Morgan 
& Co., the First National Bank of New York, the Guaranty 
Co. of New York, Harris, Forbes & Co., Dillon, Read & 
Co., Lee, Higginson & Co., the Bankers Trust Co., Halsey, 
Stuart & Co., Inc., and Brown Brothers & Co. offered on 
Aug. 5 for public subscription $25,000,000 Kingdom of 
Norway 20-year 6% external loan sinking fund gold bonds, 
dated Aug. 1 1924, due Aug. 1 1944. On behalf of the 
syndicate, announcement was made the same date (Aug. 5) 
by the National City Co. that subscriptions having been 
received in excess of the amount of the issue, the books had 
been closed. The bonds were offered at 97% and interest, 
to yield 6.22%. Advices to the effect that the Norwegian 
Government had contracted for a loan of $25,000,000 with 
the National City Co. was contained in press reports from 











Christiania Aug. 2. The bonds are not redeemable except for 
the sinking fund, regarding which the offering circular says: 

Norway agrees to redeem the entire loan through a cumulative sinking 
fund, payable semi-annually, commencing Feb. 1 1930. The Government 
may itself purchase bonds for the sinking fund or shall redeem the requisite 
amount of bonds by lot semi-annually at par. 


The bonds, coupon, in denomination of $1,000, are 
registerable as to principal only. Principal and interest 
(Feb. 1 and Aug. 1) are payable in New York City in United 
States gold coin of the present standard of weight and fineness 
at the National City Bank of New York, the Fiscal Agent 
of the loan, without deduction for any present or future 
Norwegian taxes, in time of war as well as in time of peace, 
irrespective of the nationality of the holders. 

The circular says: 

These bonds are the direct obligations of the Kingdom of Norway, 
which agrees that if, in the future, it shall sell, offer for public subscription 
or in any manner dispose of any bonds or loan secured by lien on any 


revenue or asset of the Kingdom, the bonds of this loan shall be secured 
equally and ratably therewith. 

The proceeds of the issue will be used to fund short term 
indebtedness and to create dollar balances. Regarding the 
country’s credit, debt, resources, &c., we quote as follows 
from the circular: 

Credit. 

From 1886, the date of the earliest external loan now outstanding, to 
the outbreak of the recent war, the net cost to the Government of its 
various loans ranged from 3.10% to 4.11%. The Norwegian 6% Sterling 
Loan of £4,000,000 (approximately $20,000,000) due in 1961, issued in 
London in 1921, was quoted on Aug. 1 1924 at 103, a basis of 5.84%. The 
five Norwegian issues listed on the London Stock Exchange were quoted 
Aug. 1 1924 at prices giving an average yield of 5.78%. It is officially 
stated that no default of principal or interest has ever taken place on a 
Norwegian National Government loan. 


Debt and Resources. 

The total national debt as of June 30 1924 was $423,383,720. As an 
offset the State owns properties valued at $335,000,000, most of which are 
revenue-producing, including railroads. tegegraph and telephone lines, 
mines and hydro-electric plants. Of 2,011 miles of railroads operated 
within the Kingdom, 1,721 miles, or 85%, are owned and operated by the 
Government. As of June 30 1923, the capital investment in Government- 
owned railroads, telegraph and telephone lines and hydro-electric develop- 
ments stood at $221,904,000. 


Revenues and Expenditures. 

The revenues of the Government are derived principally from property 
and income taxes, excise duties, customs receipts and State-owned proper- 
ties. During normal times revenues regularly exceeded expenditures, and 
even during the ten years ending June 30 1923, a period of abnormal 
economic conditions, the Treasury accounts indicate that actual revenues 
collected by the Government were $8,049,497 in excess of expenditures, 
exclusive of appropriations for capital purposes. 

The bonds were offered if, as and when issued and received, 
subject to approval of counsel. Delivery in temporary 
form is expected on or about Aug. 14 1924. Application 
will be made to list the bonds on the New York Stock Ex- 
change. They were admitted to trading on the Curb 
on Aug. 5. 








Offering of Bonds of Atlantic Joint Stock Land Bank. 


At 101 and accrued interest, to yield over 4.85% to the 
optional date and 5% thereafter, William R. Compton Co., 
Halsey, Stuart & Co., Inc. and Harris, Forbes & Co. an- 
nounced on Aug. 7 an offering of $1,000,000 5% bonds of the 
Atlantic Joint Stock Land Bank. The bonds are dated 
July 1 1924, will become due July 1 1954, and are redeemable 
at par and accrued interest on any interest date on or after 
July 1 1934. Interest is payable semi-annually Jan. 1st and 
July 1st, and principal and interest are payable at the At- 
lantic Joint Stock Land Bank, Raleigh, N. C. Arrange- 
ments have been made whereby the coupons may be pre- 
sented for payment at the office of the New York Trust Co. 
in New York City. Coupon bonds are in denominations of 
$1,000 and $10,000 and registered bonds in denominations 
of $5,000 and $10,000. The Atlantic Joint Stock Land Bank 
was chartered by the Federal Farm Loan Board on June 6 
1922, and as of June 30 1924 had a capital of $500,000, paid-in 
surplus of $50,000 and earned surplus, reserves and un- 
divided profits of $54,116. Its operations are confined to 
the States of North Carolina and South Carolina, it is stated 
that the policy of the bank is to restrict its loans to the best 
agricultural districts of these two States. Of the total 
amount loaned approximately 90% is in North Carolina and 
10% in South Carolina. The following is the statement of 
Atlantic Joint Stock Land Bank as of June 30 1924 (as 
officially reported): 


Rapes of fen) CONES GOTT .. . oo 2s 2 on i oho ce cn 22 ose 234,252 
Appraised value of real estate security -----------~--------$15,901,050 00 
NII oh oko obs ode donde wdes ckssdsocee 5,221,300 
Average appraised value per acre---_--.---.---------------- $67 00 
Average amount loaned per acre... ---.-..---------------- 22 29 
Percentage of loans to appraised value-_--__.--.------------ 33% 


A. W. McLean, President of the bank has held the follow- 
ing posts: 
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Four years director of the War Finance Corporation at Washington. 

Over twenty-five years President of the National Bank of Lumberton, 
Lumberton, North Carolina. 

One year Chairman of the Railway Loan Advisory Committee to the 
Secretary of the Treasury. 

About one year Assistant Secretary of the Treasury in ry of Customs 
and Internal Revenue. 

Senior Member of the law firm of McLean, Vasar, Mactan" Stacy of 
Lumberton, N. C. 

The bonds are issued-under-the Federal Farm} Loan "Ac t 
and are held to be —a from Federal, State, municipal 


and local taxation. 





Offering of Stock of Sicineen Minnesota} Joint Stock 
Land Bank. 

Capital stock, to the amount of 5,000 shares, of the 
Southern Minnesota Joint Stock Land{Bank of Redwood 
Falls, Minn., was offered on Aug. 4 by Guy Huston Co., 
Inc., of New York, and Chicago, at $135 per share and 
accrued dividends, to net 6.67%. The stock is in shares of 
$100 each, and dividends are payable on the first day of 
January, April, July and October. The present annual 
rate is $9 per share. Pointing out that the stock is exempt 
from Federal normal income taxes, the offering circular says: 

All taxes being paid by the Bank, stock is therefore not taxable in the 
hands of the individual owner for State and local purposes, and need not be 
declared for taxation. 

We likewise quote the following from the circular: 

Balance Sheet. 


Assets. Liabilities 
Loans secured by first mort- Capital stock paid in-_-_---- $1,800,000 00 
gages on farms appraised Amortization payments on 
at $67,500,000______-- $26 531,374 50 SL innate edain eam 532,420 37 
Accrued interest onloans.. 731,726 99| Undivided profits and re- 
U. 8. Government bonds St sb dbstn cacdoadeos 311,051 10 
and securities_.....__-- 192,079 53 | Due borrowers----....-.--- 8,406 55 
Accrued interest on Gov- Coupons due not presented 
ernment bonds.-------- 1,652 43 SSP DRM... wcccce<o 26,732 50 
Notes receivable, accep- Interest ‘accrued on farm 
a UPC Ee 64,157 99 ee 214,805 O1 
we furniture and fix- Farm loan bonds out- 
eer, eae 50,291 20 standing _.._.._..._...25,498,800 00 
Otner Ee eR 416,395 68 
Cash and due from banks... 404,537 21 
$28 392,215 53 $28 ,392,215 53 





The bank was chartered in 1919 with $250,000 paid-up capital which 
has since been increased to $1,800,000. During the past three years the 
bank has paid cash dividends to its stockholders of $249,244 25, and has 
built up reserves and undivided profits of $311,051 10. 

Loan Statisties as of June 30 1924. 


On June 30 1924 the bank held mortgages to a total amount of $26,531,- 
374 50, secured by first mortgages on 3,023 farms comprising 596,210 acres. 
The government appraised valuation on the land alone is $54,602,000 and 
on the buildings $10,255,000, a total valuation of $64,857,000. The bank 
also holds fire insurance on buildings to the extent of $10,124,000 and 
tornado insurance in the amount of $6,638,000. 


The President, William H. Gold, has been interested in 
commercial banking in southern Minnesota and eastern 
South Dakota for the past thirty years. Associated with 
him in the Southern Minnesota Joint Stock Land Bank are 
his two sons, Glenn W. Gold and Donald W. Gold, and 
W. A. Streator, director, a practical banker, who, it is 
stated, reviews all loans representing the banking interests 
which have sold approximately $15,000,000 of the bonds of 
the bank. 








Secretary of State Hughes’s Visit to Germany—Two 
Degrees Conferred on Him in Belgium— 
Departure for United States. 


Before his departure for the United States on Aug. 5 Sec- 
retary of State Charles E. Hughes conferred with President 
Ebert of Germany, the conversations being participated in 
by Ambassador Houghton. Coincident with their visit to 
Berlin the German delegation to the Inter-Allied Conference 
at London, headed by Chancellor Marx, Foreign Minister 
Stresemann and Finance Minister Luther, left for London. 
Messrs. Marx and Stresemann delayed their departure 24 
hours in order to confer with Secretary Hughes. Regarding 
Secretary Hughes’s visit to Berlin, a copyright cablegram 
to the New York “Herald Tribune” under date of Aug. 4 
said: 

Important Influence. 

“Secretary Hughes's visit to Berlin will prove to be not without very im- 

portant influence upon the policy of the German delegation,’’ a high official 


close to Dr. Stressemann told the New York ‘‘Herald-Tribune’’ correspond- 
ent. 

Mr. Hughes, in reply to questions by newspaper men, said that he saw in 
the departure of the German delegation for London a substantiation of 
his own optimistic feeling concerning the turn events have taken with the 
agreement reached by the Allied representatives and the Americans in Lon- 
don as the basis for a final understanding with Germany. 


On the 3d inst. a cablegram (copyright) from Berlin, pub- 
lished in the New York “Times” stated: 


For nearly half an hour Secretary Hughes and President Ebert conferred 
together to-day, the only others present at the conference being Ambassador 
Houghton and Mr. Beck, Mr. Hughes’s private Secretary. The conference 
took place at the President's palace, and it is understood that Mr. Hughes 
earnestly urged upon the German President to impress upon|jthe German 





delegation to the London conference that they discuss nothing there except 
the actual acceptance of the Dawes report. 

Mr. Hughes, it is understood, even insisted upon the necessity for the 
German delegation to refrain from discussing the Ruhr evacuation, deeming 
this outside the province of the Dawes report. 

Much significance is attached here to this intimate and unforeseen private 
talk between the American Secretary and the German President, since the 
advice said to have been given by Mr. Hughes, if followed, will entail upon 
the German delegates at London a policy quite different from the one fore- 
shadowed by recent press statements here and information emanating from 
the German Foreign Office, implying that the Germans at London would 
— a vigorous attitude on a number of matters, especially Ruhr evacua- 
tion. 

This attitude is commonly supposed to have been decided upon by Foreign 
Minister Stresemann, in which case it looks as if there would be a clash 
between what he wants to have the German delegation do at London and 
what the moderates wish. In short, there is a possibility that two German 
schools of thought with regard to what Germany should do in London are 
developing—one headed by the Chancellor, which seeks to do what Mr. 
Hughes is said to have advised to-day, and the other headed by Stresemann, 
which wants the Germans to adopt a bold tone. . . 

It is understood that in conversing with President Ebert, Secretary 
Hughes took up relations between Germany and Soviet Russia. Herr 
Ebert explained, it is said, that Germany, finding nothing but enmity to the 
ee had been forced to keep on a friendly footing with her big eastern 
neighbor. 


From advices to the New York “Times” (copyright) from 
Berlin Aug. 4 we quote as follows: 


Secretary Hughes talked to Berlin representatives of the American press 
this morning at the American Embassy and to representatives of the German 
press half an hour later, and said nothing of a nature to commit himself on 
either occasion. 

To the Americans he said: 

“IT think the Dawes plan will usher in an era of peace and prosperity. The 
rapid execution of the Dawes plan is vital to Europe. I think we have 
turned the corner—the wish may be father to the belief, but from what I 
have seen I really think we have turned the corner.”’ 

When pressed for something more he added: 

**You will understand that at the present time the less I say the better.’’ 

Beyond that he would not go. The rest of the interview was taken up 
with Mr. Hughes’s reminiscences of previous trips to Germany and other 
parts of Europe in the pre-war years, when he was in law practice. 

Shortly after the American correspondents had departed, the Germans 
were ushered in, and to them Secretary Hughes said virtually what he had 
said to the Americans, adding a few kind words about Berlin. 

One German courageously endeavored to break through Mr. Hughes's 
reserve by asking whether he thought the London compromise of the Ruhr 
evacuation would facilitate the carrying out of the Dawes report, but it was 
useless. Mr. Hughes merely referred the audacious reporter to what he had 
said about the Dawes plan ushering in an era of peace and prosperity. 
Whereupon the Germans also departed. 

One newspaper—the reactionary Deutsche Zeitung—comments impa- 
tiently on the brevity of the interview accorded by Mr. Hughes and the 
‘formal emptiness’’ of his remarks. It sarcastically observes that Ameri- 
cans, when they coined the phrase ‘‘Time is money”’ did not realize that it 
applied to others as well as themselves. Secretary Hughes, for instance, 
“after getting a small crowd of German journalists to the American Em- 
bassy in order to be received by him, granted them exactly three minutes of 
his time.’’ 

‘Including the trip to the Embassy, waiting there and the time allowed 
for the interview,’’ declares this disgruntled newspaper, ‘‘the German press 
representatives were forced to waste between one hour and one hour and a 
half. Mr. Hughes had much more time for the Paris press representatives.”’ 


Further advices (copyright) from Paris Aug. 6 were re- 
ported by the New York “Times”: 


The Matin will publish to-morrow, under the heading, ‘‘Mr. Hughes 
Said to Germans,”’ this information, which it says it has from a private 
source: 

“While in Paris Mr. Hughes was content to listen to whatever was told 
him, but in Berlin it seems he departed a little from this reserve, and, if the 
news which we receive from a private source is correct, he indulged in brief 
but firm advice to the German authorities. 

‘* “This,’ he told them in substance, ‘is your last chance. Don’t make any 
mistake. If any rupture comes after the negotiations which have been held 
in London and the accord which has been realized, it will be you who must, 
in the eyes of the world, bear the responsibility.’ 

‘Asin London,” the Matin continues, “the Secretary of State talked of the 
importance attached to the realization of the Dawes plan by all parties and 
all shades of opinion in America. 

“Oarry out this plan loyally, he advised the German authorities,’ says the 
Matin. ‘‘That is the very best thing you can do. If you don’t carry it”out 
you must not count any more on the U nitedStates.’ 

Secretary Hughes sailed from Bremerhaven, Germany, 
on the steamer President Harding on Aug. 5. His visits to 
London and Paris have already been referred to in these 
columns. His trip abroad also included a visit to Belgium, 
and on the 1st inst. he was the guest of the King and Queen 
of that country. While in Brussels two degrees were con- 
ferred on Secretary Hughes—Doctor of Laws of the Univer- 
sity of Brussels and Doctor of Laws of the University of 
Louvain. The first was conferred by the Belgian Ambassa- 
dor to the United States, Baron Cartier de Marchienne, at 
the American Embassy, and the second by Cardinal Mer- 
cier at the Archiepiscopal palace at Malines. With regard 
thereto the Associated Press accounts from Brussels Aug. 1 
said: 

The cardinal said he was happy to be able to confer the degree, in the 
name of the university, to one ‘“‘whose conscience as a jurist and experience 
as a diplomat are so justly renowned.”’ 


“Belgium and her Allies,’’ he added, ‘‘owe you a debt of deep gratitude, 


because, if the United States saved them, every one knows that it was be- 
cause her entry into the war was due, in large part, to your clear-sighted- 
ness, your tenacity, your courage. 

“When you entered this room I lived over again the moments of emotion I 
experienced in New York when I was received by the Bar Association, of 





It is with joy, as well as with gratitude, 


which you were then President. 
that I hand you this diploma." 
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In reply Mr. Hughes said: 

“I am deeply touched by your generous words and by the distinction from 
such a university and nation. It is indeed a very great honor to receive the 
degree through a man who represents in the eyes of my countrymen the high- 
est moral authority and is the very personification of honor, justice and 
right. My short visit to your country will leave a very deep impression."’ 

In a private talk just after the ceremony Secretary Hughes thanked 
Cardinal Mercier and the university, through him, for the honor. 


Before his departure from Paris for Brussels Secretary 
Hughes had long talks not only with President Doumergue, 
but with former Presidents Millerand and Poincare—with 
the former at his home in the Avenue de Villars and with 
the latter after dinner at the American Embassy. The Asso- 
ciated Press cablegrams from Paris Aug. 1 said: 


\ It is violating no secret of state, says ‘‘Le Matin,’’ to record that the 
American Cabinet chief was deeply interested in the conversations of the 
two former Presidents. 

“It has been a long time,"’ the paper continues, ‘‘since Mr. Hughes was in 
Europe before and he has followed the situation here from afar, sometimes 
perhaps seeing it through the distorting prism formed by the immense 
ocean. The Secretary felt that himself in the conversations. The word 
reparations was most often on his lips. 

“He sought to understand France's viewpoint, and in addition he did not 
conceal that the question of French safety, and consequently the possibility 
of a new war, preoccupied to a high degree the Government and people of 
the United States, and he appeared strongly impressed with what M. 
Millerand, who spoke with great energy and frankness, said to him."’ 

“In a word,"’ concludes the paper, ‘‘Mr. Hughes left in a very different 
state of mind from what he had when he arrived. He sees above all that if 
France is struggling with serious financial difficulties she is by no means 
ready to abdicate all her rights in favor of financiers, however eminent, well- 
intentioned and friendly. 

“There is no power in France like Wall Street in America or the City in 
England. It is unlikely there ever will be, and in the acute stage through 
which the negotiations are passing this is a point of which our foreign friends 
ought never to lose sight.’’ 








Inter-Allied Conference—-Acceptance of Reports With 
Modifications by German Delegates. 

Following the reaching of full agreement at the Inter- 
Allied Conference in London on the 2d inst. respecting the 
procedure for bringing into operation the Dawes proposals 
for the settlement of the German reparations question, the 
present week has witnessed material progress in accomplish- 
ing the aims of the Conference. The submission of the Con- 
ference report to the delegates representing the German 
Government occurred on Aug. 5, and while in the main these 
proposals were found acceptable, certain details which were 
objected to by Germany’s representatives have undergone 
modification, to accord with the latter’s views, with the 
result that virtually complete agreement between the Ger- 
mans and Allies has been effected. Regarding the develop- 
ments to this end on Aug. 7, the New York ‘“‘World” in a 
cablegram (copyright) from London said: 

The French and German heads of state, attending the Inter-Allied 
Reparations Conference, get together to-day for the first time since the 
Franco-Prussian War of 1870. 

The visit of courtesy paid by German Chancellor Marx and Foreign 
Minister Stresemann to Premier Herriot at the Hyde Park Hotel, followed 
by a return visit of the French Premier to German headquarters at the 


Ritz, marked the opening of direct negotiations for French evacuation 
of the Ruhr. The negotiations are continuing to-night. 


Defaults Report Accepted. 

The Germans agreed to accept the report of Subcommittee No. 1, 
dealing with default and imposition of sanctions for non-deliveries, after 
certain minor changes had been made ‘‘Wilful default,’’ it was agreed, 
must be committed by the Germans before a case for the application of 
sanctions can arise. The Germans objected to the more ambiguous 
French phrase, ‘flagrant default." 

The only serious difficulty in acceptance of the report was the German 
complaint that the Reparations Commission places on Germany responsi- 
bility for floating the £40,000,000 German loan. This, the Germans 
argued, was not possible for them to guarantee. 

French spokesmen took the line, ‘‘No loan, no Dawes report,’’ and 
remained adamant. The British and Americans assured the Germans 
that if they did their best the loan would be forthcoming, and there the 
matter was left. 

Dawes Plan in Effect Oct. 5 

Subcommittee No. 2 made several changes in its report to satisfy the 
Germans. The Dawes plan will be put into operation Oct. 5 instead of 
Oct. 15, if the Reichstag passes the necessary legislation by Aug. 15. 
For each day's delay after Aug. 15 in passing the legislation the date of 
putting into effect the Dawes plan will be advanced a day. 

An important French olive branch among the changes in the report 
of SubCommittee No. 2 was the agreement that all ordinances of the 
Rhineland High Commission, passed since the French occupied the Ruhr, 
will be revised when the report is put into operation, in accordance with 
the Dawes plan. 

The Germans announced themselves unable immediately to pay the 
costs of Allied occupation or monthly payments under the Dawes plan, 
the latter of which were placed for the first time at the tentative figure of 
20,000,000 gold marks. The German stand is no payments until they 
get the loan. This difficulty was referred to-night to the heads of the 
German delegation and a settlement is confidently expected to-morrow. 


May Adjourn Wednesday. 

Sub-Committee No. 3 found only one difference serious enough to refer 
back to the ‘‘Big Fourteen.’’ This was over the right of the Dawes Transfer 
Committee to purchase property in Germany, a point of no importance at 
all, but one which has caused copious shedding of ink by legal experts. 

Premier MacDonald's hope that the conference would end this week, so 
he could get away to Scotland for a vacation is clearly doomed. The general 
opinion now is that the delegates will be able to leave Wednesday. 








The French and German views regarding the Ruhr remain the same. 
Negotiations were opened on the basis of French willingness to withdraw 
from the Ruhr in return for a commercial treaty with Germany, plus stricter 
Allied military control, and German consent to disband the Reich police 
force, which the French consider merely camouflaged troops. 

The French are suggesting to the British that British evacuation of 
Cologne next January also be made dependent on a more efficient and com- 
plete German demilitarization. 


Amnesty Debate Amusing. 

The ‘Big Fourteen"’ met to-day in the Premier’s room in the House of 
Commons, Mr. MacDonald dodging out of the conférence several times to 
intervene in the hectic debate in the House over the treaty with Russia. 
The question of amnesty for German and French Ruhr offenders caused an 
amusing debate. 

Chancellor Marx said it was impossible for Germany to pardon the 
Separatists guilty of high treason against the State. Premier Herriot 
retorted that since he was willing not to shoot the German sabotageur in 
the Ruhr, the Separatists should be pardoned. 

Whereupon Mr. MacDonald intervened with an assertion that tolerance, 
understanding and concession were necessary on both sides and that the 
high treason to which Herr Marx referred was a relative term, many estim- 
able and distinguished persons having been accused of that crime. The 
oblique reference to Joseph Caillaux, former French Premier, convicted of 
treason, if not to the British Premier's own war record, made the conference 
laugh. Herr Marx replied that the lofty moral idealism of the British 
Premier warmed the hearts of his listeners but, nevertheless, it was difficult 
to conduct Governments on such principles. 


Reparations Body Still Sulks. 

Ultimately the amnesty question was referred to a committee of jurists, 
with little doubt remaining that all political prisoners on both sides of the 
Rhine will be released. 

The Reparations Commission contnues to sulk because, as a sovereign 
body, it was haled here by Governments to which it owes no allegiance. 
It proposes to show its independence by returning to Paris to-morrow 
night. This was decided at an informal meeting to-day, the ringleader 
in the “declaration of independence"’ being the British representative, 
Sir John Bradbury. 

Before it returns, the Commission will invite the Germans to sign the 
protocol which the Conference has decided should be signed. German 
disagreements to the protocol will be noted during the signing, and the 
Germans will be told these points can be made the subject of discussions 
with the Commission in Paris. 

In outlining to the House of Commons on Aug. 4 the 
conclusions arrived at at the Inter-Allied Conference, Prime 
Minister Ramsay MacDonald stated that it was proposed 
that three agreements be executed—one between the German 
Government and the Reparations Commission, another be- 
tween the Allied Governments and the German Govern- 
ment, and the third between the Allied Governments alone. 
He stated that “‘the basis of the experts’ report is the raising 
of a loan for Germany,”’ adding that “it was not our business 
to arrange for this loan,’’ but “to remove the obstacles which 
would have made the loan fall dead on the money market.” 
The Prime Minister’s statement as to the agreement reached 
at the Conference was reported as follows in a copyright 


eablegram to the New York “‘Times”’ from London Aug. 4: 

Replying to a question put by ex-Premier Lloyd George, Premier Mac- 
Donald said: 

“IT am happy to inform the House that on Saturday an agreement was 
reached between the Allies on certain matters arising out of the experts’ 
report. The documents embodying the agreements have been published in 
the press and are now being scrutinized by a committee of lawyers. It 
may be convenient if I indicate the substance of our agreement. 

“The basis of the experts’ report is the raising of a loan for Germany in 
order to put it on its fect economically and enable it to meet its obligations 
and re-enter the economic system ot Europe. On British and American 
markets confidence in the Reparations Commission as a judicial body for 
declaring default has been completely forfeited, and we were informed that 
so long as it could destroy the economy and credit of Germany by a decla- 
ration of default which, as a matter of fact, might not exist, the security for 
the loan would be of so little value that the loan would not be subscribed. 

It was not our business to arrange for this loan; that will be done in the 
ordinary way. But it was our duty to remove the obstacles which would 
have made the loan fall dead on the money market. I may take this 
opportunity of expressing my regret that it has been so often stated that 
the difficulties we encountered in this part of our work were created by 
the bankers and financiers. They confined themselves to advising as 
to the state of mind of the investing public and guided us against coming 
to agreements that would fail to produce the loan required. We are all 
much indebted to them for the information and help they gave us. 

The arrangement finally made was that a citizen of the United States 
shall be added to the Reparations Commission, chosen by unanimous 
vote of the Commission, er, failing that, by the President of the Inter- 
national Court, as a full member of the Commission when the question 
of default is under consideration. The Allied Gogernments bind them- 
selves to take no sanctions until default has been declared. 


Plan for Transfer Committee. 

“After all safeguards have been employed, provisions have been made 

for setting up a committee of six, equally representative of the German 
and Allied Governments, with power to co-opt a neutral, if necessary, to 
arrange for deliveries in kind from a list of products settled by it in ac- 
cordance with the provisions of the experts’ report. This is to secure 
smooth delivery and to boviate disagreements. 
Was regards steps to be taken to restore the fiscal and economic unity 
of Germany, an elaborate series of actions was agreed to, setting forth 
the steps that the German Government would have to take with the approval 
of the Reparations Commission, and also those which the Allied Govern- 
ments, or some of them, would have to take, especially the removal of all 
vetoes on fiscal and economic legislation passed by Germany, the res- 
toration of full powers to German administrators regarding customs, 
commerce and the railways which have been taken away as part of the 
sanctions undertaken since Jan. 11 1923. The same as regards economic 
control of private properties. Dates have been fixed for this, full operation 
being fixed not later than Oct. 15 next. 

This document includes technical details relating to transition periods 
and also an amnesty and declaration of no molestation for acts done by 
individuals in consequence of events since Jan. 11 1923. This applies 
to both sides. 
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Machinery for Safeguards. 

It was essential to provide, so far as foresight would allow of it, some ma- 
chinery by which the interpretation of the experts’ report and of the agree- 
ment we were building up should not be left to individual Government or 
mere majorities of interested representatives. The Conference had, there- 
fore, to agree upon what in the nature of the case had to be a somewhat 
elaborate and intricate system of arbitration and safeguards, the chief points 
of which are: 

1. In declaring default the Reparations Commission must be unanimous, 
or, failing this, an appeal can be brought before a body of three appointed 
unanimously by the Commission, or, failing that, by the President of the 
International Court. 

2. In taking sanctions, the Governments agree that they must act as 
trustees for all the interests created by the experts’ report, and especially 
to no damage to the security of the loan. 

3. A disputed interpretation of the experts’ report and the London agree- 
ment shall be referred to the Committee of Jurists. 

4. If the Transfer Committee be equally divided in the question of the 
bad faith of Germany the point shall be decided by the arbitration of a 
committee of economic experts. 

5. Disputes between the Transfer Committee and the German Govern- 
ment shall be referred, on the motion of either party, to an arbitrator an- 
nounced by agreement or by the President of the International Court. 

As each Government has some doubts as regards one detail or another of 
the experts’ plan, any Government may have referred any defect which it 
has experienced to the Reparations Commission, which shall forthwith refer 
it to a committee consisting of the Agent General for Reparations Pay- 
ments, the trustees for the railway and industrial bonds and the railway, 
bank and controlled revenues commissioners; and arbitration is again pro- 
vided for if the German Government fr the Reparations Commission do not 
agree on the report presented to them. 

These safeguards have been taken to secure all parties against decisions 
which will be regarded as partial and unjust. 

The effect of the agreement, all of the Allied Governments hope, will be to 
create a new spirit of co-operation on both sides, so that some points that 
may have still been left open, owing to the impossibility of settling them in 
the present state of the public mind, may become negotiable by a change in 
that mind. 

Three Agreements to Be Executed. 

It was agreed that we had reached a point when it was necessary to pur- 
sue the discussions with representatives of the German Government, and we 
hope to constitute the conference to-morrow morning with these representa- 
tives present. In the end it is proposed at present that three agreements 
will be executed. 

A.—An agreement between the German Government and the Repara- 
tions Commission in regard to matters within the competence of the 
Reparations Commission. 

B.—An agreement between the Allied Governments and the German 
Government regarding matters which require to be settled by direct 
agreement between these Governments. 

C.—An agreement between the Allied Governments themselves regulating 
matters of inter-Allied concern. 

I cannot conclude this report without expressing my great obligation 
to and admiration of the Premiers and leading delegates and members 
of the expert committees, who in a spirit of loyal accommodation have 
worked so hard to bring these agreements about. 


The same account in the ‘““Times’”’ continues: 


When Governments May Act Alone. 


In reply to a question whether provision had been made for possible 
differences of opinion among the Allied Governments as to the kind of 
penalty, if any, that should be imposed in case of default being declared, 
Mr. MacDonald said: 

“As to the action the Government may take in regard to sanctions, 
that matter remains where it is at the present moment.”’ 

Mr. Lloyd George asked: ‘‘Where is it?’’ 

“‘At the present moment,’’ Mr. MacDonald replied, “it is here: When 
the Governments meet and disagree, then it is possible for the Govern- 
ments to pursue their own policy. ‘That is how it was left by the Treaty 
of Versailles. I am not responsible for that. Obviously, that is a very 
unsatisfactory position. We have got to deal with points as they arise, 
and there is this to be said. I think that, if the honorable members will 
turn over in their minds the question as to how the machinery will work, 
if we could get the state of unanimity necessary before default is declared, 
that is the key to the whole situation. Up to now that has been im- 
possible. Now that we have secured that, a further matter remains. 
It is one of those questions which I am profoundly cenvinced can be settled 
if we could once settle down to a state of co-operation, a state of confidence 
in each other. 

‘‘At any rate, the honorable members may rest assured that the question 
of the Governments taking sanctions is not likely to arise in a hurry. 
The Governments will continue to work away at that as best they can 
after the London Conference has come to an end.”’ 

The Prime Minister then replied to the question whether the German 
loan would be guaranteed by the British Government. He said: 

‘‘We have nothing whatever to do with the loan. As I have said in my 
reply, we were not negotiating the loan; we were negotiating a political 
agreement which in its provisions would, in the opinion of those who would 
be responsible for asking the public to subscribe to the loan, provide good 
enough security for the would-be creditors. As soon as we finish this work 
the bankers and financial houses in New York, London, Paris and else- 
where, must set about setting up the loan. All we could do was to satisfy 
them that the machinery that was created to make a declaration of defalt 
would be so satisfactory that a declaration of default could not naturally 
or humanly be made unless it was perfectly plain that default had taken 

lace.”’ 
. In reply to another question Mr. MacDonald said that the loan would be 
floated not under the auspices of the Government and not with the re- 
sponsibility of the Government. 

Then Mr. Lloyd George raised the point whether Mr. MacDonald agreed 
that France was right in taking separate action under the Treaty of Ver- 
sailles without the assent of all the other Allies. Mr. MacDonald replied 
that he had always agreed with the British view that independent action 
wa; not sanceioned by the treaty. 


MacDonald Yielded to Pressure. 

“Since I have been in office,’’ he continued, ‘‘I have gone through the 
whole matter again, and 1 am more confirmed now than ever in the view 
that the position of the British Government wasright. I ought to give the 
House assurance on this matter when the statements I have made are in 
final form. At the present moment these are in the form of resolutions 
drafted by committees. Some of them were drafted in the early hours of 
the morning and under very great pressure. I declined to put my signature 
to those. With the substance I agreed on some points after a great amount 





of pressure. But a bargain is a bargain, and we cannot have everything 
our own way in this matter.” 

Mr. MacDonald under further pressure from Mr. Lloyd George, who was 
seeking to create the impression that the Prime Minister had implicitly 
acquiesced in the Franco-Belgian action in the Ruhr, emphatically repudi- 
ated any acceptance of the French point of view. What he hoped, he said, 
was that as the outcome of the conference there would grow up a successful 
system of arbitration. He would like to apply the same idea to the inter- 
pretation of the Versailles Treaty, so that all disputed points in that treaty 
should be referred, say, to the Court of International Justice at The Hague. 

“But,’’ he said, ‘‘I am rather afraid that in the present state of public 
opinion, not in this country, but elsewhere, such an agreement would be im- 
possible. I hope that at the end of six months we may be in a position to 
arrive at an agreement on that point; but at the moment it will have to be 
left over.” : 

Expects Statement from Bankers Soon. 

““What about the bankers and the loan?”’ Mr. Lloyd George asked next. 

Mr. MacDonald replied: 

“The bankers are aware of these agreements. I have had conversations 
with the bankers since they have had the agreements in front of them. I 
hope the House will pardon me if I do not go further than that, because, 
quite obviously, before the bankers can definitely say whether they are 
going to float this loan they must consult the German representatives, and 
it has been impossible for them to do that. After all, as the House will 
remember, especially those who have studied the Dawes report, the State 
that is responsible really in the end is not France, is not us, but Germany; 
and until the creditors find out the mind of Germany it is impossible for those 
who are advising people to put money into the loan to say whether the 
security is a good or bad one. But certainly I can assure the House of this 
result of the consultation with the bankers, which I had last night and in the 
early hours of this morning: That I think before the London Conference 
adjourns we shall have a definite statement from the bankers upon the 
matter.”’ 

After further questions from and answers to various members, the Prime 
Minister concluded his statement by saying, in reply to Mr. Lloyd George, 
that the whole business of the London Conference was the Dawes report, 
and that should any questions be raised as to interference under the Dawes 
plan with the scale of distribution settled at the Spa Conference it would 
have to be the subject of a separate conference. 


With the reaching of agreement at the Conference on the 
2nd inst., an invitation to the German Government to par- 
ticipate was dispatched on that day by Prime Minister 
MacDonald to the German Ambassador. There was imme- 
diate acceptance, the German delegates, composed of Chan- 
cellor Marx, Dr. Stresemann, the Foreign Minister; Dr. 
Luther, the Finance Minister, and Herr von Schubert, 
Foreign Office Commissioner, leaving Berlin on Aug. 4. 
Accompanying them were representatives of Prussia and 
Bavaria and a number of experts. 

When the German representatives took their places at the 
Conference on Aug. 5, says the Associated Press accounts, 
its name was officially changed from Inter-Allied Conference 
to International Conference. Regarding the initial appear- 
ance of the German delegates at the Confernece on the 5th 


inst., we quote from the New York ‘Times’ the following: 

In a brief speech of welcome to the representatives of the German Gov- 
ernment Mr. MacDonald said: 

“The Allied Governments have been meeting and have come to certain 
understandings which they wish to communicate to the German Govern- 
ment and in so far as they require to have the assent of the German Govern- 
ment they wish to discuss them with it. ‘The sole business of the conference 
is te deal with matters arising out of the application of the experts’ report, 
and to that [I must as Chairman of the conference confine its attention. 
I hope that by the exercise of the desire and spirit of co-operation we may 
arrive speedily at an agreement upon our business and so enable the London 
Conference of 1924 to mark a successful attempt to make possible freiendly 
relations between the Governments of Europe.”’ 

In an almost equally brief reply the German Chancellor said: 

“The task which confronts us is of decisive and historical importance. 
We are convinced that upon the solution of this task the fate of Germany, 
the fate of Europe depends. We are equally convinced that this task can 
be achieved only if the spirit of peaceful agreement and strict fairness 
prevails. The German delegation will negotiate in that spirit.’ 

Dr. Marx then confirmed the previous declaration of the German Govern- 
ment that it regarded the experts’ plan as a suitable basis for the solution of 
the reparations question and added that the German Government, “in the 
expectation that the conference will come to an agreement, gives its consent 
to the draft bills prepared by the organization committees on the basis of 
the report, and that they will lay them before the German legislative bodies 
with all haste after the end of this conference for the purpose of execution. 

‘‘We see here a plan which will and must lead our people to freedom and 
peace and at the same time afford the possibility of their working together 
with other peoples in the restoration of Europe. The restoration of mutual 
confidence is the most important factor for fruitful co-operation of the 
nations. If it is possible for the conference, as we confidently hope, to 
prepare the ground for the attainment of this great end, then the whole 
German people, as soon as the essential conditions for its free economic 
activity have been restored, will devote its whole strength to carrying out 
the heavy obligations which the experts’ plan requires from it.”’ 

Mr. MacDonald then formally handed to the chief German delegate 
reports embodying the work of the Inter-Allied Conference and said that as 
soon as the German delegation was ready to discuss those reports another 
meeting of the conference would be summoned. 


Marz Promises to Make Haste. 
Dr. Marx agreed with this procedure and further intimated that he and his 
colleagues would have their comments ready as soon as possible. Inf act, 
they would make all possible haste. * * * 


Debate in House of Commons. 

There was a debate in the House of Commons later in the day when 
Ex-Premier Lloyd George put a question to the Prime Minister in a speech 
which emphasized the necessity of military evacuation of the Ruhr if the 
implications of the Dawes report were to be followed. 

The Dawes report, said Mr. Lloyd George, had declined to express any 
opinion on the military question, but it did express an opinion with regard 
to the civil evacuation and the economic evacuation of the Ruhr, as M. 
Poincare, when he entered the Ruhr, made it clear that the soldiers went 
there merely to enable the civilians to carry out their economic functions. 
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The moment there was an economic evacuation there was no further ground 
for the presence of those troops in the Ruhr. ‘They were purely provocative 
and a source of irritation, he said. 

It had been stated, he continued, that the French and Belgians intended 
to remain in the Ruhr for two years, until there had been complete evidence 
of the good faith of the German Government by the discharge of certain 
obligations under the Dawes plan. That was a very serious thing, and he 
believed the British Government should make it quite clear that it could 
not possibly be the case. 

Speaking on the subject of separate action by France or another Power, 
Mr. Lloyd George said it was vital that it should be clearly understood that 
no Power was to take separate action. The Germany that would then have 
to be dealt with would be a different Germany. The men who remem- 
bered the horrors of the war would be passing away, and their places would 
be taken by the younger generation. Such action might have been taken 
eighteen months ago without disastrous consequences, though with serious 
consequences, but he did not believe it could be taken five years hence 
witbout disaster. Therefore he hoped the Prime Minister would have it 
clearly understood that tbe Allies must act together; that if there was any 
difference of opinion between them, either The Hague Tribunal or the 
League of Nations, which might then be a more formidable factor, owing 
to America coming in, would be called in to decide the issue. 

Mr. MacDonald's optimism was no whit damped by Mr. Lloyd George's 
observations. He stood by the Dawes report, he said. The only thing that 
could be done was to take it as a whole and put it into operation, to give it a 
chance and to provide, so far as possible, safeguards against any calamity. 

MacDonald on Military Evacuation. 

Mr. MacDonald then outlined his attitude in regard to the question of the 
military evacuation of the Ruhr in the following statement: 

“So far as the economic and fiscal evacuation of the Ruhr is concerned, it 
is quite definite. A very carefully drafted agreement has been made, an 
agreement drafted by experts who know the administration of the Ruhr and 
who know the administration of Germany. The French, Belgians and the 
whole of the Conference have agreed to it and accepted it. With reference 
to military evacuation, the position is this: 

“The experts said: ‘We cannot pronounce upon that because it is not 
within the terms of our reference; but we want to warn you, the Govern- 
ments who are going to put this report into operation, that in creating or in 
trying to create economic and fiscal unity you must remember that military 
occupations may have a bearing upon it.’ 

“Well, we have not forgotten it. Moreover, the French Government has 
made it quite clear that they went into the Ruhr, not for security, not to 
occupy territory, not for any purpose of a military or of a political character, 
but that they went into the Ruhr because Germany had defaulted—so they 
said—and they were taking sanctions against that defau!t that were to back 
up certain economic machinery which was to yield revenue to France by 
what they considered to be necessary military forces. 

“That was the situation. France accepts the Dawes report. France 
accepts the new machinery and the new methods of getting reparations. I 
do not believe for a moment that, although French public opinion may have 
been very largely misled by certain newspapers, French public opinion is blind 
to the obligations now placed upon it by the declarations of its own Govern- 
ment.”’ 

Resounding cheers followed this declaration. 

Alanson B. Houghton, the American Ambassador to Berlin, has come to 
London in connection with the Conference. It is considered probable that 
Secretary Hughes may have been able to convey to the German delegation 
before it left much sound advice as to the way in which it might contribute 
to making the Conference a success. 


The decision of the “‘Big Seven’’—Messrs. MacDonald, 
Herriot, Theunis, Kellogg, Hymans, De Stefani and Hayashi 
—to create a council of fourteen, composed of two members 
representing each of the Allies, two representing the United 
States and two from Germany, to discuss matters at issue 
between the conferees and Germany, was made known Aug. 
4, 

The account of the developments on the 2nd inst., when full 
agreement was reached at the Conference, is given as fol- 


lows in the Associated Press accounts: 

A new era in Allied diplomacy dawned to-day when the Inter-Allied 
Conference, with the United States officially represented by Ambassador 
Kellogg, reached a full agreement on the program for making the Dawes 
reparations plan effective. After 18 days and a good part of many nights, 
the parleys have terminated successfully so far as their inter-Allied aspect 
is concerned. 'The Conference now becomes an international one. 4 

With the arrival of German representatives in response to the invitation 
dispatched this afternoon by Premier MacDonald, the inter-Allied formula 
for launching the new scheme to obtain war compensation from Germany 
will be reviewed and the Berlin emissaries will be asked to agree to it. 
Final adjournment is expected the end of next week. 

The delegates to-night characterized the negotiations as the most success- 
ful of all the European conferences held since the great war, and many of 
them expressed appreciation of the assistance of the American delegates 
and observers. 

“The conference has been a wonderful success so far,’’ said Ambassador 
Kellogg to the Associated Press. ‘It has taken a good deal of time, but 
there was a vast amount of ground to be covered. Every one was deter- 
mined to accomplish the task, and I think we have done it. The program 
we have adopted is the one we will take up with the Germans next week.”’ 

Mr. Kellogg paid tribute to the valuable work done by James A. Logan 
Jr. and the other American experts. He also praised the helpfulness of 
Owen D. Young, who in his unofficial position as one of the Dawes com- 
mitteemen placed his knowledge of the scheme before the conference when- 
ever he was called upon. 

Mr. Young expressed approval of the program as a sound basis for working 
the _— scheme, and in keeping with the spirit of the Expert Commission's 
work. 

The mediative role of the Americans continued throughout the conference 
and aided materially in bringing final accord during the plenary session this 
morning, when it was found the French and British views were still widely 
divergent on technical points which the experts during day and night 
sessions for the past 48 hours vainly tried to settle. 

The British and French were widely separated on the question of applying 
arbitration to the Transfer Committee’s work, and when their views were 
re-stated in the plenary session there seemed no tendency toward reconcilia- 
tion. It was at this point that Ambassador Kellogg intervened, making 
a statement which brought an agreement on this particular issue and final 
success to this phase of the conference work. 


The New York “Times” copyright advices from London 
the same date (Aug. 2) said: 








When the plenary Conference met its first business was to consider the 
reports of the First and Third Committees. These were found to be identical 
in all essentials with proposals recently put forward by Herriot for the 
French delegation. The final report of the First Committee on the question 
of eventual defaults by Germany reads: 44 i. a. 


“It will be the duty of the Reparation Commission to come to a decision 
concerning any application that Germany be declared in default in any of 
the obligations contained either in the treaty as put into force on Jan. 10 
1920, or in the experts’ plan dated April 9 1924. 

“If, however, the decision of the Reparation Commission, granting or 
rejecting the application, has been taken by a majority, any member of 
the eposaties Commission who has participated in the vote may, within 
eight days from the date of said decision, appeal from that decision to 
the Arbitral Commission , composed of three impartial and independent per- 
sons, whose decision shal! be final. 

“The members of the Arbitral Commission shall be appointed for five 
years by the Reparation Commission, deciding by unanimity, or failing such 
unanimity by the President for the time being of the Permanent Court 
of International Justice at The Hague. 

“The President of the Arbitral Commission shall be a citizen of the United 
States of America. 

“‘When the Reparation Commission shall come to a decision on points 
dealt with in the foregoing paragraph, an American citizen, appointed as 

rovided below, shall take part in the discussions and shall vote as if he 

d been appointed in virtue of paragraph 2 of the present annex.”’ 


Paragraph 2 here referred to reads as follows: 


“Signatory Governments undertake, in accordance with the provisions of 
the experts’ plan, not to take sanctions in regard to Germany unless a 
default within the meaning of Section 3 of Part 1 of the experts’ report has 
been declared in the conditions laid down in foregoing paragraph 1. 

“In this case the signatory Governments, acting with the consciousness 
of joint trusteeship for tne financial interests of themselves and of the 
persons who advance money upon the take. in accordance with the pro- 
visions of the experts’ plan, not to take sanctions in regard to Germany 
unless a default within the meaning of Section 3 of Part 1 of the experts’ 
ne ms been declared in the conditions laid down in foregoing para- 
grap ‘ 

‘In this case the signatory Governments, acting with the consciousness 
of joint trusteeship for the financial interests of themselves and of the 
persons who advance money upon the lines of said plan, will confer at 
once on the nature of sanctions to be applied, and on the method of their 
rapid and effective application.’’ 

The next recommendation of the committee runs as follows: 

“Tf default by Germany is established the Reparation Commission will 
forthwith give notice of such default to each of the interested Powers and 
may make such recommendations as to action to be taken in consequence 
of such default as it may think necessary.’ 





This is followed by two declarations, which are the direct outcome of the 
bankers’ representations regarding security of bondholders: 


“In order to secure service of the loan of 800,000,000 gold marks, as con- 
templated by the Dawes report, and in order to facilitate the issue of that 
Joan to the public, the Allied Powers declare that in case sanctions have to 
be applied in consequence of the default by Germany they will saefguard 
any specific securities which may be pledged to the service of the loan. 

“The Allied Powers further consider the service of the loan as entitled to 
absolute priority in relation to any resources of Germany on which a general 
lien may have been given to the loan, as well as in relation to any resources 
that may arise _as a result of a plan of sanctions.”’ 
ee : 

After these declarations comes the following proviso: 
~ “Un ess Otherwise expressly stipulated in the above paragraphs, all the 
— rights of signatory Powers under the Treaty of Versailles are re- 
served.”’ 

bet ae 





Third Committee's Resolutions. . 

The Third Committee, which dealt with the question of the powers of the 
Transfer Committee proposed in the Dawes plan, wa snot able to reach 
final agreement upon the points of difference in the French and British 
proposals, but in the early hours of the morning they decided to leave the 
decision in the hands of the chief delegates. These at their meeting to-day 
decided to incorporate the French proposals. 

The resolutions of the committee as approved by the Conference stand as 
follows: 


“Resolution 1—The Third Committee recommends that the German 
Government should be asked to give assurance— 

“A—That it recognizes that the Transfer Committee is free to employ 
the funds at its disposal in payment for deliveries on ordinary commercial 
conditions of any commodities and (or) services provided for in programs 
from time to time prescribed by the Reparation Commission after con- 
sultation with the Trasnfer Committee under the conditions of the experts’ 
report, including in particular coal, coke, and dyestuffs and any other com- 
modities specially provided for in the treaty after the fulfillment of treaty 
obligations in regard to these commodities; : 

**B—That it recognizes that the programs laid down by the Reparations 
Commission after consultation with the Transfer Committee, for deliveries 
to be made under ordinary commercial conditions shall not be subject 
as regards the nature of the products to the limitations fixed by the treaty 
for deliveries which the Reparations Commission can demand from Ger- 
many thereunder. 

“C—That it will facilitate the conclusion and execution of contracts 
under customary commercial conditions for such deliveries, in 
accordance with the experts’ plan, and in particular that it wil] not take 
nor allow to be taken any measure which would result in deliveries in 
— = the experts’ plan being obtainable under ordinary commercial 
conditions. 

“D—tThat in regard to limited number of natural products of Germany, 
in the sense of the experts’ report, a list of which shall be drawn up by 
the special committee to pe appointed under Resolution 2 below, if any 
Allied Government has duly proved in accordance with the procedure 
to be fixed by the same committee (e. g., by arbitration) that owing to 
measures of hostile discrimination or of hostile obstruction on the part 
of the German Government or of German suppliers it has not been able 
to obtain on customary commercial conditions the delivery of any of 
these products up to such amount as is included in the program of the 
Reparations Commission, the German Government shall take necessary 
steps to insure delivery under conditions to be fixed by the same com- 
mittee; the price of any such deliveries shall in the absence of agreement 
be settled by arbitration. 

“Resolution 2—The committee recommends that the German Govern- 
ment should be asked to accept the establishment of a special committee, 
not exceeding six members and consisting of an equal number of Allied 
and German representatives, with wer, in the event of difference, to 
choose additinal members of neutral nationality to be chosen by Allied 
and German members in agreement or, in default of agreement, to be 
appointed by the Reparations Commission, which shall be c 

“(1) To determine procedure for placing orders and conditions for 
carrying out deliveries in kind, so as to their satisfactory working, 
adhering as closely as ible to ordinary commercial ——. 

“(2) To examine the best means of rendering effective undertakins 
to be given by the German Government in accordance with paragraphs 
C and D of Resolution 1 by providing in particular for reference to the 
arbitrator of any d ments which may arise with regard to this matter 
between interested parties, the decision of arbitrator being binding on 
such parties. The work of this committee shall no in any way delay 
the bringing into operation of the experts’ plan and its decisions shal! not 
interfere in any way with the powers of the Transfer Committee to be 
set up under that plan. These decisions shali accordingly require the 
approval of the Reparations Commission and of the Transfer Committee 
in so far as the latter is concerned, before they are brought into force. 
If the German Government agrees to this proposal] the committee recom- 
mends that the Reparations Commission and the German Government 
should be requested to appoint the Allied and German members respectively 
of the proposed committee. 

‘Resolution 3—The committee calls attention to the fact that under Sec- 
tion VI of the Transfer Annex to the experts’ report a schedule has to be 
agreed to between the Transfer Committee and the German Government 
defining the classes of property which can be purchased under the provisions 
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of that paragraph, but that no provision is made for the settlement of any 


difference that may arise between the Transfer Committee and the German 
Government. 


“The committee recommends, therefore, that the German Government 
should be requested to agree that should such differences arise they may 
be referred at the request of either the German Government or Transfer 
Committee to an arbitrator, who, if the German Government so desires, 
shall be of neutral nationality, to be chosen by agreement between the two 
parties, or in default of agreement to be nominated by the President for the 
time being of the Permanent Court of International Justice and the decision 
of the arbitrator so appointed shall be final.” 


Procedure on Changes. 


Resolution 4 deals with procedure for introduction of modifications in the 
experts’ plan in the event of any interested Government, Allied or German, 
considering that a defect exists in the working of the experts’ plan insofar 
as it relates to collection of German payments or the control of securities 
therefor, which can be remedied without affecting the substantial principles 
of that plan. The resolution provides further: 

“Any Government complaining of such defect may submit the question 
to the Reparations Commission, which will transfmit it forthwith for inquiry 
and advice to a committee consisting of the Agent General for Reparations 
Payments, the trustee or trustees for railway and industrial mortgage 
bonds, the Railway Commissioner, the Bank Commissioner and the Com- 
missioner of Controlled Revenues. This committee will as soon as possible 
transmit to the Reparations Commission either a unanimous report or 
majority and minority reports, including, if necessary, proposals for the 
removal of any defect to which attention may have been drawn.”’ 

“For the purpose of considering any such report, the Reparations Commis- 
sion shall convoke the American member, who shall have tight to vote. If 
the Reparations Commission arrives at a unanimous decision it shal! invite 
the German Government to adhere to it, and if an agreement is reached 
with the German Government on the subject the necessary measures shall 
be carried into effect without delay. If the Reparations Commission is not 
unanimous, or if any decision it takes unanimously is not oseeeees by the 
German Government, any of the parties interested may submit the ques- 
tion to a committee of three independent and impartial experts, chosen 
by agreement between the Reparations Commission, deciding unanimously, 
and the German Government. or, in default of such agreement, by the 
President for the time being of the Permanent Court of International Jus- 
tice at The Hague. The decision of this committee shall be final. 

“It is understood that this provision shall not apply to any question in 
regard to the disposition of funds paid to the account of the Agent Gen- 
eral or to any other matter which falls solely within the competence of 
the Transfer Committee.”’ 

Resolution 5 deals with what has been one of the knottiest points which 
the committee had to handle, It is as follows: 

“If the Transfer Committee is equally divided in regard to the question 
whether concerted financial manoeuvres have been set on foot, within the 
meaning of Section XVIII. of Annex VI. of the experts’ report, the question 
shall be referred to an independent and impartial arbitrator, who shall hear 
the views of each of the members of the committee and decide between 
them. The arbitrator shall be a financial expert selected by the members of 
the Transfer Committee in agreement or in default of agreement by the 
President for the time being of the Permanent Court of International Jus- 
tice at The Hague. If the funds at the disposal of the Agent General for 
Reparations Payments are at any time accumulated in Germany up to the 
limit of 5 milliards of gold marks, referred to in Paragraph A of Section X. 
of Annex 6 of the experts’ report, or such lower figure as may be fixed 
by the Transfer Committee under Paragraph B of that section, and the com- 
mittee has by a majority decided that the concerted financial manoeuvres 
within the meaning of Section VIII. of that annex have not taken place or 
that certain measures to defeat the manoeuvres contemplated in that sec- 
tion should not be taken, any member of the minority of the committee 
may within eight days appea! against cuch decision to an arbitral tribunal, 
whose decision on the matter before them shall be final. ha wee 
™ ‘The arbitral tribunal shall consist of three independent and impartial 
financial experts, including a citizen of the United States of America, who 
shall act as Chairman, such experts to be selected by the committee unani- 
mously, or failing unanimity to be appointed by the President for the time 
being of the Permanent Court of International Justice at The Hague."’ 

The views of the German delegates, as to the resolutions 
of the Allies, were indicated in the following from London, 


Aug. 6, which we take from the New York “Times:”’ 


German Memorandum of 6,000 Words. 

At the meeting of the Council of Fourteen Dr. Marx presented a memor- 
andum of some 6,000 words, containing the German observations on sug- 
gestions relating to the resolutions adopted by the Allies in conjunction 
with the American observers—although the latter, of course, did not figure 
as active participants in the drafting of those resolutions. The memoran- 
dum was confined strictly to the technical details of the Dawes report and 
the methods of putting it into operation which were worked out during the 
first stage of the Conference. ‘This was in complete accordance with Premier 
MacDonald's plan. 

But with the memorandum there was a covering letter in which the Ger- 
man delegation asked the definite dates be fixed for the military evacuation 
of the Ruhr by France and Belgium, and objected to the presence of French 
and Belgian railway men in the projected German railway company. 

Tha these objections will be considered is, of course, certain, and it is 
equally certain that unless they can be satisfactorily met the Conference on 
the Dawes report will come to an unprofitable end. As a matter of fact, 
co sideration of them has already begun. The French, Belgian and German 
representatives met to-day, so to speak, unofficially, outside the conference, 
and reports current to-night are that the exchanges of views which toop 
place at these unofficial discussions were eminently satisfactory. * * * 

This morning’s session of the Council of Fourteen ended at 1 o'clock. 
The Germans had given proof of their willingness to ‘‘hustle’’ by sitting up 
most of the night in order to complete their memorandum, which was 
delivered into the hands of Sir Maurice Harkey, Secretary-General of the 
Conference by 10 o'clock this morning. Enough copies of it to meet the 
requirements of conference were not ready, however, until nearly 1 o'clock, 
and it was, therefore, decided that the Council of Fourteen would adjourn 
and meet again at 9 o’clock in the evening, by which time the experts would 
have been able to study and report upon the German observation. 


Experts Study German Reply. 


The experts met at the Foreign Office at 4:30 p. m., Great Britain being 
represented by Sir Eyre Crowe, France by M. Seyboux, Belgium by M. 
Gutt, Italy by Signor Jung and Germany by Herr von Schubert. James A. 
Logan Jr. was present in his capacity as Amer can observer. Their task was 
to sift, classify and catalogue the various questions raised by the Germans. 
It is understood that they are dealing only with the points which were 
treated by the second (evacuation) and the third (transfer) committees of 
the Inter-Allied Conference. The first committee dealt with the questions 
of default and penalties, and these are matters for the decision of the Allies 
alone. The German points regarding default and penalties would therefore 
be considered by the council of seven chief Allied delegates, who held a 
preliminary discussion at 10:40 before meeting the Germans. The question 
of amnesty for political prisoners has not yet bene raised by the Germans. 

Germans Added to Old Committees. 

At the sitt’ng which began at 9 o'clock tonight the experts submitted to 
the Council of Fourteen their report, in which they had classified the 
German points in three divisions. The first division contains questions 
which must be examined by the Council of Fourteen itself, namely, amnesty, 





distribution of reparations payments, and problems involved in the evacua- 
: — of the Rubr and the proposal to keep French and Belgian railway men 
ere. 

It was difficult to separate under the general headings of ‘‘Economic 
Evacuation" and ‘Transfer,’ corresponding to the names of the Inter- 
Allied committees which had dealt with them. It was suggested that these 
committees should be reconstituted to deal with the German emendations, 
German members being added. 

These suggestions were adopted and the reconstituted committees wili 
meet at 11 o’clock to-morrow morning. 

The Council of Fourteen is believed to have discussed the question of 
possib'e German defaults for the first time with the participation of German 
delegates. The meeting adjourned at 11 o'clock to-night. 


Kellogg Offers a Suggestion. 

Ambassador Kellogg, says ‘‘The Daily Chronicle’s’’ diplomatic corre- 
spondent, has addressed a letter to the Secretary-General of the Inter- 
Allied Conference regarding the French proposal to hold a conference of 
Finance Ministers in Paris immediately after the elose of the London Con- 
ference. He says the American delegation is in accord with the proposal. 

That proposal was contained in the resolutions proposed by the French 
delegation on Aug. 2 for adoption by the Inter-Allied Conference. The first 
resolution has to do with the allccation of payments received from Germany 
since Jan. 1 1923, as well as of that of payments to be received the first year 
of the operation of the experts’ plan. 

The Ambassador's letter adds that, as that is the period to which the 
pending unratified agreement with regard to the reinbursement of the costs 
of the American Army of Occupation is applicable and that the question of 
the allocation of German payments for the first year of the operation of the 
Dawes plan will also be included, the United States, as the only associated 
power, should be represented. 

In view of its claim for its army costs and for certain war damages, which 
are now being adjudicated by a joint arbitration tribunal, the United States 
is interested, the Ambassador adds, in the question of the distribution, and 
it should participate in the preposed Paris Conference. 

The following version of Chancellor Marx’s objections was 
contained in a copyright cablegram from Berlin, Aug. 6, to 
the New York “Times:’’ 

“Germania"’ to-night publishes what purports to be an extract from the 
letter sent by Chancellor Marx in reply to the report of the conclusions 
arrived at by the Inter-Allied Conference in London. It reads as follows: 

“In accordance with the arrangement arrived at in yesterday’s sitting, I 
have the honor to send you herewith the observations of the German dele- 
gation on the decisions arrived at by the Inter-Allied commissions. The 
short time at our disposal has not made it possible for the German dele- 
gation to form a clear judgment upon all the Inter-Allied decisions or of their 
extent. I therefore request that the observations of the German delegation} 
and especially the form they have taken, may be considered from this point 
of view. At the same time I assume that the necessary explanation may be 
arrived at by way of mutual discussion. . 

“Permit me, however, to emphasize that in the view of the German dele- 
gation the Inter-Allied decisions before us do not exhaust the whole complex 
of questions connected with the putting into force of the experts’ plan. 
A matter which the German delegation considers it especially important to 
bring into the discussion is the question of the military evacuation of the 
areas occupied without the authorization of the Treaty of Versailles. More- 
over, the President of the Second Commission in his covering letter to the 
decisions of this commission mentioned that the French and Belgian experts 
demanded the appointment of about 5,000 French and Belgian railwaymen 
on certain lines forming a part of the railway system on the left bank of the 
Rhine. The German delegation is of the opinion that this demand is not in 
accordance with the experts’ plan. 

The declaration that “now we are all agreed—only Satan 
can separate us” was attributed to Prime Minister Mac- 
Donald in shaking hands with Premier Herriot. Prime 
Minister MacDonald, with the reaching of agreement among 
the Allies on the 2nd inst., the cablegram to the “Times,” 
copyright, quoting him to this effect. From Paris advices to 
the New York ‘Evening Post,” Aug. 5, we take the fol- 
lowing: 

Premier Herriot told the Petit Parisien correspondent in London he was 
grateful to Premier MacDonald to whom, he emphasized, the ‘‘good work’’ 
accomplished at the Conference is due. 

The first fifteen days of discussion, Mr. Herriot added, setting forth con- 
flicting points of view and interest, ‘“‘proved that the moment had come 
when it was necessary to have recourse to new methods to organize peace. 
We resolutely used such methods and now have a feeling that peace is 
possible.”’ 

After calling for the support of the peoples for agreement just concluded in 
London, Premier Herriot says: 

“You see there are two ways of settling great political disagreements: 
cannon and arbitration. I chose arbitration and I want to believe that the 
moral advantage which will arise from this decision, both for France and 
the world, will be even superior for them than will be the material advan- 
tages which will result from the London conference. 

“Once more in all this great international discussion, every one has done 
for the best. Difficulties may still arise as we know perfectly well. We 
have only reached the end of the first phase. It is now up to Germany 


to prove that she can behave as well as we have done ourselves in order 
rapedly to attain the final quieting and ultimate re-establishment of peace 
n Europe. 
“We Gene she will understand this and the fact that we do not wish to 
giuee any longer the very cordial hospitality we have received in Great 
ritain.’’ 











United States Signifies Wish to Participate in Meeting 
of Finance Ministers to Consider Allocation 
of Reparation Payments. 

Through Ambassador Kellogg at London the United States 
Government has informed the Inter-Allied conference at 
London that this Government wishes to participate in the 
proposed meeting of Finance Ministers which is to be held 
in Paris for the purpose of considering the allocation of 
German reparation payments. The New York “Journal of 
Commerce” in a Washington dispatch, Aug. 7, said: 


The attitude of the Coolidge Administration is that the United States Gov- 
ernment is justified in participating in this parley upon three grounds: 

First, the proposed Paris conference has for its object the discussion of the 
allocation of reparation payments during the period from January 1923 to 
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the present time, and thus covers a period within the agreement negotiated 
by the United States some months ago with the Allied Governments re- 
specting the reimbursement of the United States for the costs of the Ameri- 
can Army of Occupation. 

Second, the Paris meeting proposed is designed to consider the allocation 
of German reparation payments for the first few years under the Dawes 
plan. Since the Dawes plan sets an absolute maximum figure for Ger- 
many’s reparation payments, it follows that no claim not included under the 
schedules finally adopted could receive consideration under that plan. 
Therefore the United States Government must participate in the conference 
to assure itself that America gets her just consideration in the matter of 
payments on the cost of the Army of Occupation and payments upon the 
awards of the mixed claims commission. 

Thirdly, the Dawes plan, which has been enthusiastically indorsed by 
President Coolidge and Secretary of State Hughes, provides that the allo- 
cation of all moneys received from Germany is to be made by the Allied 
and associated Powers, the latter term apparently having been intended by 
the framers of the report to include the United States. 

The same dispatch stated: 


The American Government took the step of directing Ambassador Kel- 
logg to notify the conference in London of the American attitude toward a 
financial conference after it had been informed by Mr. Kellogg that a reso- 
lution had been presented to the conference providing for a subsequent con- 
ference of Finance Ministers in Paris, where the whole matter of dividing 
the German reparation payments among the several claimants would be 
threshed out. 

The State Department has not been informed as to whether the resolution 
has been adopted, though it is regarded by officials here as inevitable that 
some such conference as that proposed should be held eventually. So far as 
information here indicates, the resolution in question did not set any specific 
time for the conference in Paris, though it is assumed that it would be held 
almost immediately. 

The New York “World” in its advices fromWashington, 
the same date, said: 

Such participation by the United States is held by the Coolidge Ad- 
ministration to be advisable in view of the fact that the United States 
is directly interested in any agreement which may be reached as to the 
allocation of German payments under the Dawes plan. 

Among these interests are the bill for the cost of the American Army 
of Occupation in Germany, amounting to more than $250,000,000, and 
the amounts growing out of awards by the American-German Mixed 
Claims Commission which has been adjudicating claims of Americans 
against the German Government. These latter are believed to exceed 
the cost of the Army of Occupation, and although alien property is being 
held in the United States against these claims, it has always been assumed 
that the awards should be paid by the German Government and the 
property restored to its individual owners. 

Just who would be selected to represent the United States at the con- 
ference of Finance Ministers was not indicated to-day. It was pointed 
out that the conference would more than likely prove highly technical, 
and that while Ambassador Herrick naturally would be in close touch 
with the situation from his post in Paris, it might be advisable to have a 
person who could qualify as an expert in finance. 

In this connection it was pointed out that Eliot Wadsworth, Assistant 
Secretary of the Treasury; not only could meet the requirements as a 
financial expert but also that he was more or less familiar with the whole 
subject, having represented the United States in the negotiations which 
resulted in the agreement with the Allied Governments concerning pay- 
ments of the cost of the Army of Occupation. 

At the same time, it was pointed out that Col. James A. Logan, the 
American unofficial representative on the Reparations Commission, has 
been in close touch with the whole reparations situation, not only as a 
result of his connection with the Commission but also through his associa- 
tion with the committees which worked out the Dawes report and the 
report on the flight of German capital and also as the associate of Mr. 
Kellogg during the conference now in progress in London. 








France Presses for Parley on War Debts—International 
Conference Considering Question. 


It was reported in Associated Press cablegrams from 
London yesterday (Aug. 8) that the Allied delegates to the 
International Conference, in the presence of the American 
representatives to the conference, discussed yesterday after- 
noon the feasibility of holding a conference in Paris in the 
near future to discuss the question of inter-Allied war debts. 
It was further stated: 

The proposed conference would be entirely separate from the other 
Paris pourparlers which will concern themselves with the allocation of the 
reparation payments. Observers at the international conference believe 
it will be definitely decided to hold the debt discussion in Paris at an early 
date. 

Stating that in French circles the view was expressed on 
Aug. 5 that the conference now being held in London would 
soon be followed by another conference at which the ques- 
tion of cancellation of inter-Allied war debts would be dis- 
cussed, Associated Press cablegrams from London, Aug. 5, 
had the following to say: 

France from the start has been in favor of cancellation, and one of her 
spokesmen said there was a growing hope that she would soon have her 
efforts seconded by Premier MacDonald. 

M. Clementel, the French Finance Minister, discussed the question with 
Mr. MacDonald and it is understood he found the British Premier sympa- 
thetic. It is learned that M. Clementel sought to obtain assurance from the 
British Prime Minister that his views had undergone no change since his 
correspondence on the subject with M. Poincare. In this correspondence 
Mr. MacDonald is understood to have said that the question of inter-Allied 
debts was closely interwoven with the German reparation question. 

With the reparation questien well on the way toward solution through the 
inauguration of the Dawes plan, France is now pressing for a parley to con- 
sider the debt situation. 

The British Government has been reported as sympathetic toward the 
French views on cancellation of war debts within certain well-defined limi- 
tations, which of course would have to take into account Great Britain's 
obligations under ex-Premier Baldwin's settlement of Great Britain’s debt 
to the United States. 

As the question of war indebtedness to the United States is considered a 
delicate political question in that country, none of the American delegates 








attending the conference to-night would venture an opinion upon a subject 
concerning which the American Congress laid down very definite instruc- 
tions, in accordance with which the American Debt Commission had to cir- 
cumscribe its dealings with Premier Baldwin in arranging the British settle- 
ment. 

It is therefore taken for granted here that the British settlement with the 
United States will serve as a precedent in dealing with the war debts of 
other nations to the United Sttaes, at least until the American Congress 
shall again express itself. 

In American circles to-night it was said that with the United States en- 
gaged in a Presidential campaign it was no time to indulge in any prophesies 
as to what would be the position of the United States if the debt question 
became the subject of early discussion in another conference. 


Under date of Aug. 6 the New York “Journal of Com- 
merce”’ reported the following from Washington: 


Reports from London of the intention of France to suggest an Inter- 
Allied debt conference after the conclusion of the Dawes report deliberations 
struck the first responsive chord in official circles here to-day since the 
Armistice and the liquidation of war-time obligations became a problem 
of paramount importance. 

The assembly of an Inter-Allied debt conference, some months hence, 
with the United States participating, was seen in high quarters as more 
than a mere possibility. 

If the Allies can get together for the solution of the German reparations 
question, and thereby remove the chief stumbling block to European 
rehabilitation. what would be more logical, it is argued here, than that 
the same nations should seek a common solution for handling the burden 
of debts occasioned by the war? Success at London, it is felt. would 
engender confidence in the success of a conference on the war debts. 


No Immediate Action. 

The immediate gathering of a debt conference, however, is not con- 
sidered as a possibility. This country, it is pointed out, is about to 
experience another Presidential campaign, and there is slight likelihood 
that the Administration would seek to inject the foreign debts into the 
campaign as a major issue. But it is only three months to November 
and it is felt that France would not seek to press the question of a con- 
ference when the chances of American participation may be entirely 
different a few months from now. 

Despite the very generally accepted view that France will seek can- 
cellation, or at least a material reduction in war-time indebtedness, there 
is a feeling here that there would be nothing inconsistent in this country's 
policy of standing firm for eventual liquidation of the obligations of the 
Allies and participation in an Inter-Allied conference on the subject. 
The prospects of collection, it is contended, would be enhanced rather by 
taking part in the genera! discussion than by staying away. 








Belgium Payment for United States Army Occupa- 
tion—Sums Deposited Aggregate About 30,000,000 
Gold Marks—Claim in Twelve Annual Pay- 
ments Without Interest. 


Special advices from Brussels, published in the “Wall 


Street Journal’ of Aug. 4, state: 

Belgian Government, under date of July 12, placed at disposition of the 
United States Treasury in various financial centres sums equivalent to 
approximately 30,000,000 gold marks representing the first payment in 
cash under agreement of May 1923, on account of American army of 
occupation costs in Germany. When the American forces withdrew from 
Coblenz 1,071,000,000 gold marks were due and, since the sum is not 
productive of interest, the amount has only varied in the shape of small 
deductions representing value of dyestuffs delivered to the United States. 

According to this agreement the American claim was divided into 12 
annual payments, no interest being allowed, but it was provided that the 
United States would not receive more than 25% of yearly cash payments 
made by Germany after costs of the Allied armies of occupation had been 
met. In an exchange of correspondence which followed the agreement 
Belgium made certain reservations concerning her 2,000,000,000 gold mark 
priority and the clause holding Allies to a recovery, in so far as possible, of 
their occupation costs from reparations in kind. 

However, in the distribution of profits from the Ruhr occupation the 
condition was made that Belgium should turn over 25% of all she received 
to the United States. This has been observed to the letter, with the result 
that the United States Treasury finds itself with credits in seven different 
kinds of currency. The largest amount is 88,000,000 French francs, or 
one-fourth of the amounts in that currency received since Jan. i. Three 
million florins are included, as well as $1,170,000 and 29,000 pounds sterling. 








Grain Marketing Company of Chicago Defers Business 
Start. 


In reporting that the newly formed Grain Marketing Co. 
of Chicago had deferred its business start, the Chicago 
“Tribune” of the 1st inst. said: 


There was a hitch in the taking over of the big elevator firms by the 
new farmers’ marketing organization, the Grain Marketing Co. Three 
companies, the Armour Grain Co., the Rosenbaum Grain Corp. and 
Rosenbaum Bros., have signed up, while J. C. Shaffer & Co. of Chicago, 
and the Davis-Noland-Merrill Grain Co. of Kansas City, have not come in 
formally but are expected to. This was the information given out at the 
grain marketing headquarters, in the Continental & Commercial National 
Bank Building, last night. 

The new Grain Marketing Co. will not start to do business in grains on 
the Chicago Board of Trade to-day as was expected, but will handle what- 
ever grain business comes in through the individual members of the corpora- 
tion. It will continue to work in that way until the applications of the 
officers are approved by the directors of the Chicago Board of Trade and 
the corporation qualifies as a member of the Board of Trade Clearing house. 

It was announced on the 5th inst. that the company had 
applied for membership on the Chicago Board of Trade. On 
the same date a press dispatch from Chicago published 
in the New York “Journal of Commerce” stated: 

A statement given out by E. F. Rosenbaum, one of the managing direc- 
tors, said the company starts functioning to-day, handling and selling all 
small grain, and, although a co-operative organization, would observe 
competitive practices which experience has shown essential. 

“It will of course,” the statement said, ‘“‘pursue the policy of hedging 
pending its admission to clearances by the Chicago Board of Trade. It 
will use the facilities of commission houses for this purpose. The company 
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will observe the rules and regulations of the various exchanges to which it 
may be admitted to membership. 

“It will not embark upon a policy of cut-throat competition toward other 
firms. 

‘The Grain Marketing Co. was organized to meet a changed condition 
in grain marketing. Asa result of the war the policy of concentrated buying 
has been maintained abroad. One buyer purchases 70% of the wheat used 
in Holland. Italy is moving toward a buying monopoly. and other consum- 
ing countries of Europe have only a few buyers each." 

Reports that the company had began business on July 28 
were credited by us last week (page 537) to the Chicago 
“Journal of Commerce.” 








Raps the Grain Merger—Charles T. Peavey Tells Farm- 
ers Not to Buy Stock. 


The following is from the Kansas City ‘‘Times’”’ of Aug. 5: 

An open letter to farmers of the Central West by Charles T. Peavey of 
Chicago, in which the merger of five large grain companies into a co-oper- 
ative organization was attacked, was received by Kansas City grain men 
yesterday. 

Mr. Peavey is 2 nephew of the late F. H. Peavey, owner of the Peavey in- 
terests, comprising elevators all over the United States. C.T. Peavey was 
active as manager of the Peavey interests in Kansas City and the Southwest 
about 25 years ago. 

Extracts from the letter follow: 

“I do not consider that any of the companies concerned own a piece of 
property that would in any manner be of benefit to you, and for 5 million 
dollars you could reproduce better and larger properties than they own. 
They do, however, have two railway properties leased, that would handle 
all the grain that comes to the Chicago market, but those which they own 
and desire to sell to you, I would classify as ‘moth and worm-eaten, flat- 
chested, knock-kneed and generally degenerated.’ 

“So old and infirm as to make their operation very expensive and their 
future life questionable. Their locations are also mostly very undesira- 
ble. In other words, it simply looks like a big unloading job with you as the 
suckers. 

“‘Why pay 26 million dollars for properties when better can be reproduced 
for one-fifth of that cost, and also when the railways now own and have 
leased in each market in the country all the elevators that the crops require, 
and you can force them to be leased to you, as you pay the freight.” 








Senator Tasker L. Oddie on Results of Work of Senate 
Commission of Gold and Silver Inquiry. 


According to Tasker L. Oddie, Chairman of the Senate 
Commission of Gold and Silver Inquiry, “as long as German 
currency and financial conditions are in a chaotic and de 
pressed state, the return of normal currency and financial 
conditions in many of the European States closely related to 
Germany in trade and comnierce will be delayed.” “Conse- 
quently,” says Senator Oddie, “the Dawes plan for the cur- 
rency and financial reform of Germany and the resumption 
of reparations payments to France will, if put into effect, 
greatly assist in expediting the recovery of normal condi- 
tions in many of the other countries, especially in France.” 
Senator Oddie spoke this before the American Silver Pro- 
ducers’ Association at Salt Lake City, on Aug. 6. In open- 
ing his address he referred to the fact that less than a year 
ago the Senate Commission of Gold and Silver Inquiry in- 
vited the American producers of silver to attend a meeting 
at Reno, Nev., to discuss the many problems which con- 
fronted the industry. The meeting took place on Sept. 4, 
and over 75% of the world’s silver production was repre- 
sented. On Sept. 5 the producers formed a tentative organi- 
zation, known as the American Silver Producers’ Associa- 
tion, and appointed committees to investigate further the 
many important subjects which were brought before the 
Keno meeting. These committees and the Senate Commis- 
sion of Gold and Silver Inquiry, he said have carried on 
their work most actively and were prepared to inform the 
convention of the results of their activities. Recommenda- 
tion of the appointment of a committee from the American 
Silver Producers’ Association to represent the industry in 
investigating the possibilities of currency reform in China, 
and in determining the extent to which the American pro- 
cucers of silver might properly participate in the undertak- 
ing was contained in Senator Oddie’s speech, which we give 
herewith : 

Producers’ Association Committee Activities. 


In November I had the pleasure of accepting an invitation from the com- 
mittee of the American Silver Producers’ Association, of which Mr. ©. F. 
Kelley is the Chairman, to attend a meeting in New York, during which 
time the results of the Senate Commission’s investigational research and 
information were made available to the committee, which I hope were of 
material assistance in the accomplishment of its work. ‘ 

It is particularly gratifying to note the success that the Silver Producers’ 
committee has met in selling six million ounces of silver to the Polish Gov- 
ernment for the minting of subsidiary coin. I am also particularly gratified 
to learn that the coin is to be minted by the United States Mint as an act 
of international courtesy. This, I hope, is only the first of an extended 
series of transactions in which the producers of American silver and the 
United States Government may unite in assisting European countries to 
regain more normal and satisfactory currency conditions. Such an improve- 
ment in foreign currency and financial conditions will result in expanding 
and strengthening the foreign market for our agricultural and other prod- 
ucts, thus adding materially not only to our prosperity but to the pros- 
perity of other countries. The excellent work already accomplished by the 
Silver Producers’ committee indicates that such a committee should be ap- 








pointed to act permanently in behalf of the producers in negotiating sales 
with foreign countries. 
New Foreign Currencies. 

Last year the Senate Commissicn made available a survey of silver cur- 
rency conditions in foreign countries by the Finance and Investment Divi- 
sion of the Bureau of Foreign and Domestic Commerce. You will recall that 
this survey indicated that there was no desire on the part of most foreign 
countries to resume the minting of silver coin. During the last year many 
changes in the currency policies of foreign nations have taken place, many 
of which point to 4 resumption of the gold standard and a re-circulation of 
silver coinage. These changes have been briefly summarized for the infor- 
mation of this convention by Mr. H. N. Lawrie, Assistant to the Senate 
Commissien, and published as Section 1, part VIII, of Serial 3, Revised. 


Silver Price Index Disadvantageously Low. 

The price index of silver has been relatively much lower since 1913 than 
the price indexes of farm products, foods, cloths and clothing, fuel and light, 
metal products, building material, chemicals and drugs, and house furnish- 
ing goods—all of the principal groups of commodities sold in the United 
States. In substantiating this statement, I wish to call your particular at- 
tention to the table on page 229 and the charts on pages 230-235 of Serial 3, 
Revised, which present the price index curves of gold, silver and the groups 
of commodities to which I have referred, from 1890 to 1923. The Senate 
Commission made available to the Reno convention a pamphlet entitled 
“Gold and Silver Statistics,’ designated as Serial 3 of the Commission’s pub- 
lications. This has been completely revised, the tables brought to date, and 
many new tables added, which should be very useful to the producers. This 
publication could not have been made available for the use of this convention 
had it not been for the untiring efforts of Mr. Lawrie and the excellent co- 
operation of the Government Printing Office. As Assistant to the Senate 
Commission, in charge of every phase of the investigation, Mr. Lawrie has 
not only performed a distinct service to the gold and silver producers, but is 
also making a most valuable contribution the world’s currency and financial 
reconstruction. 

1923 Silver Production an Erroneous Index to Condition of Industry. 

In 1923 the price of silver declined and the price of commodities went up, 
which resulted in a reduction of the commodity exchange value of silver to 
42.3 cents per ounce, the lowest on record. Ordinarily these conditions 
would have resulted in a decline in the production of silver; but, owing to 
the increase in the production of copper, lead and zine, and the termination 
of purchases under the Pittman Act, the production of silver in 1923 was 
greater, than in the preceding year. The public generally would receive a 
fulse impression of the condition of the silver mining industry if it were to 
judge that condition by the production in 1923; consequently, a very care- 
ful analysis has been made by Mr. Lawrie and published as Part VI of Serial 
3, Revised. This analysis indicates that had it not been for the net increase 
in the silver derived incidentally from the increased production of copper, 
lead and zinc, the silver produced in the United States in 1923 would have 
been no greater than that produced in 1922, notwithstanding the stimulus to 
production in the first half of 1923 to produce and market as much silver 
as possible while the Pittman Act price of $1 per ounce was being offered. 

Chinese Currency Conditions. 

The complicated and heterogeneous currency system in China operates not 
only to restrict trade, commerce and the growth of industry in that country, 
but also seriously limits the market possibilities of silver. Unless some plan 
is developed for a currency reform in China which will make the currency 
more uniform and improve its reliability as a medium of exchange, pro- 
posals will probably be urged for a new or supplemental medium of ex- 
change. In this connection the Senate Commission has made a careful in- 
vestigation of the status of the Shanghai Mint, the building of which has 
been completed and the machinery for which has been purchased, but the 
capital for the installation and the operation of which has not yet been 


provided. You will find a great deal of information gathered by the Com- 
mission on this subject published as Section 2, Part VIII, of Serial 3, 
Revised. 


In this matter the Commission has gone as far as would seem proper 1n 
the premises. I therefore strongly recommend the appointment of a com- 
mittee from the American Silver Producers’ Association to represent the 
industry in investigating the possibilities of currency reform in China and 
in determining the extent to which the American producers of silver might 
properly participate in the undertaking. 

At the close of the last session of Congress a joint resolution was enacted 
remitting the balanee of the Boxer indemnity, but restricting its use to 
educational and cultural purposes. Currency reform in China could be 
greatly aided if some of the students who are to participate in the education 
provided by the Boxer indemnity funds were to specialize in a study of cur- 
rency and mint operations. Such students would not only be performing 
the highest service to their country, but undoubtedly would find excellent 
emplcyment in responsible positions in assisting China to formulate policies 
of currency reform and in actively participating in the operation of her 
mints. Should the Silver Producer.’ Association appoint a committee to 
investigate further currency conditions in China, the same committee should 
determine the means best adapted in directing the attention of the Chinese 
Government to the benefits which would come to China from such an edu- 
cational program 

New Uses of Silver. 

Immediately following the meeting of your Silver Producers’ committee 
in New York in November, the Senate Commission took up with the Secre- 
tary of the Interior the investigation into new uses of silver. I pointed out 
to the Secretary that no systematic research work had been done ia this eno- 
nection and that such work, if initiated by the Bureau of Mines, would 
undoubtedly be in the public interest and also might greatiy improve the 
market conditions of silver. As you already know, the Secretary of the 
Interior has co-operated with the Senate Commission in every way, thus 
indicating that he appreciates fully the importance of this work. In order 
that the work might commence immediately, the sum of $6,000 was made 
available from a special fund by the Director of the Bureau of Mines. It 
was generally understood that the industry would*also subscribe at least an 
equal amount to continue the work to the end of the fiscal year, June 390 
1924. An item for $15,000 was included in the budget of the Interior De- 
partment, and the Congress has enacted the necessary legislation to make 
this amount available for the present fiscal year. In requesting this appro- 
priation, it was understood that the industry would subscribe an equal 
amount and match the Government appropriation dollar for dollar. The 
producers, I am informed, failed to contribute their share to the fund which 
was made available to the Director of the Bureau of Mines for the work up 
to June 30 of this year. The work was therefore limited largely to a re- 
search of the literature on the subject. A report by the Bureau of Mines 
covering the work done has just been submitted by the Secretary of the In- 
terior to the Senate Commission, which is published as Part VII, of Serial 
8, Revised. 

The Senate Commission has gone as far as it can in this matter by initiat- 
ing the research work in the Bureau of Mines and in making available the 
Government’s share of the appropriation to carry it on. Unless the pro- 








648 


THE CHRONICLE 





[Vox. 119. 








ducers will meet the Government appropriation now available on the dollar 
for dollar basis, it will be impossible for the Senate Commission successfully 
to urge additional appropriations in the future. The fabricators of silver, 
who undoubtedly derive benefit from this work, should also contribute a 
substantial quota with the producers in matching the Government’s appro- 
priation; and I sincerely hope that the successful efforts of the Senate 
Commission to initiate this work will promptly be supplemented by both 
producers and fabricators. 


The Gold Standard in Foreign Countries. 

The return to the gold standard in foreign countries is as important to 
the producers of silver in re-establishing normal silver currency conditions 
as it is to the gold producers in maintaining the monetary position of gold, 
upon which the market for gold depends to such a large extent. A great 
deal of opposition has been expressed in Europe to a return to the gold 
standard and Mr. J. M. Keynes, the British economist, has advocated for 
Great Britain a Government-regulated paper currency as a substitute for 
gold. Professor Gustav Cassel, the noted Swedish economist, in a recent 
address in London, made reply to Mr. Keynes and pointed out the advantages 
which would come from a return to the gold standard. Because of the far- 
reaching importance of the subject, not only to the producers of gold and 
silver, but to the business interests of the nation, the analysis of the situa- 
tion by Professor Cassei has been published by the Senate Commission as 
Section 3, part IX of Serial 3, Revised. 

So long as German currency and financial conditions are in a chaotic 
and depressed state, the return of normal currency and financial conditions 
in many of the European countries closely related to Germany in trade and 
commerce wlil be delayed. Consequently, the Dawes plan for the currency 
and financial reform of Germany and the resumption of reparations pay- 
ments to France will, if put into effect, greatly assist in expediting the 
recovery of normal conditions in many of the other countries, especially in 
France, 

Foreign Currency and Exchange Investigation. 

The foreign currency and exchange investigation was the first work which 
the Senate Commission initiated immediately after its organization, and it 
has been continued with increasing activity because of its great importance 
to the trade and commerce of the United States and to a return to the gold 
standard throughout the world. The first publication covering this inves- 
tigation was Serial 2, which contains the daily exchange quotations from 
Nov. 1 1918 to Dec. 1 1923 for the currencies of Engiand, France, Italy, 
Norway, Denmark, Spain, Argentina, India, Germany, Belgium, Netherlands, 
Switzerland, Sweden, Canada, Brazil, Chile, China and Japan. These quo- 
tations were compiled and the corresponding charts prepared by Mr. H. N. 
Lawrie, Assistant to the Senate Commission. This work constituted the first 
fundamentally necessary step to the later and more detailed analysis of con- 
ditions which Dr. John Parke Young, who is in charge of the Senate Com- 
mission’s foreign currency and exchange investigation, is making. 

The Senate Commission’s foreign currency and exchange investigation will 
soon be complete for the countries of Europe. Dr. Young has just returned 
from a three months’ tour of most of the countries of Europe, where he was 
successful in interviewing the most prominent bankers and noted econo- 
mists. A pamphlet will be published by the Senate Commission containing 
Dr. Young’s analysis of the currency and financial conditions of European 
countries, setting forth a constructive program for returning to the gold 
standard and demonstrating the advantages to the trade and commerce, not 
only of the United States but also of the European countries, in bringing 
about sounder and more stable conditions of currency and finance. Upon 
the completion of this part of the Commission’s currency investigation, Dr. 
Young will then concentrate upon the analysis of the currency and financial 
conditions of the South American and Asiatic countries, which, upon com- 
pletion, will be published by the Commission. 

This branch of the Senate Commission’s investigation alone is a tremen- 
dous task and Dr. Young is making excellent progress toward the comple- 
tion of his work, which, when published, will undoubtedly commend itself 
to all students of the subejct and will exert a marked influence in improving 
the world’s currency and financial conditions. 

Commission’s Assistance to Dawes Committee. 

Because of the fact that its foreign currency and exchange investigations 
was begun as promptly, the Senate Commission was able to make available 
to the Dawes committee a great deal of original information upon the cur- 
rency and financial conditions of many of the European countries; and I 
was gratified in receiving a letter from General Dawes stating that the 
material submitted had proved valuable to the committee in its work in 
Paris. The Senate Commission’s correspondence with General Dawes, to- 
gether with a brief outline of the Dawes plan, by Mr. Fred I. Kent, Chair- 
man of the Commission on Commerce and Marine of the American Bankers 
Association, are published as Sections 1 and 2, Part IX, of Serial 3, Revised. 
As nothing could be more helpful in restoring normal currency and finan- 
cial conditions in Europe than the concurrence of European nations in the 
operation of the Dawes plan, I sincerely hope that the conference which is 
now taking place in London will succeed in making that plan effective at 
an early date. 


Co-operation of Producers in Answering Commission’s Questionnaire. 

At the time of the Reno conference the Senate Commission began its in- 
vestigation itno the cost of mining, the investment and the yield on invest- 
ment in mines producing gold and silver. This work is under the direc- 
tion of Captain H. A. C. Jenison, who reports that replies to the question- 
naire, which the Commission has prepared and sent out, have been received 
from the copper industry representing approximately 80% of its total pro- 
ductive capacity, and that further replies to these questionnaires which have 
been promised will increase the representation to about 95% of American- 
owned mines. The copper industry has therefore made—and is now making 
—a very important contribution to the Commission’s investigation, espe- 
cially in view of the fact that 26% of the silver which has been produced in 
the United States since 1905 is incidental to the mining and smelting of 
ores containing copper. The lead industry, which has contributed 28% of 
the total production of silver in the United States since 1905 has either sub- 
mitted or promised to submit replies to questionnaires representing approxi- 
mately 72% of the productive capacity of the lead mines in the United 
States. The Commission will make further efforts to obtain replies to its 
questionnaires from the balance of the lead producers, in order that this 
figure may be substantially increased and the accuracy of the Commission’s 
data greatly improved; and I sincerely hope that we may have their full 
co-operation. 

With regard to the zinc industry, data representing approximately 70% 
of its productive capacity have either been received or promised to the Com- 
mission, and I also sincerely hope that the figure may be increased by the 
co-operation of those producers who have not yet submitted replies to the 
questionnaire. 

As 37% of the silver produced in the United States has since 1905 come 
from siliceous ores which do not contain the base metals, reliance must be 
had largely upon the value of the silver—and in some cases upon the value 
of gold—contained in their ores as the only sources of revenue with which 
to sustain production. I realize that the mines in this group have been sub- 





jected to the most adverse eeonomic conditions and that many of the prop- 
erties have been shut down during the period of economic stress. For this 
very reason the questionnaire of the Commission should be carefully filled 
out and returned. I realize also that it may be difficult, and in some cases 
involve a nominal expense, to comply with the Commission’s request ; but the 
producers should realize that the Commission will be powerless to present 
the facts to Congress unless this important group of properties, dependent 
largely upon the production of silver for income, respond promptly and 
whole-heartedly in submitting their cost and investment data. So far, the 
Commission has received or has been promised adequate data covering only 
about 50% of the productive capacity of straight silver mines. 

The producers of gold have submitted or promised to submit replies to the 
questionnaire which will represent roughly about 50% of the productive 
capacity of the gold mines in the United States. Unless those producers 
who have so far failed to reply to the questionnaire will do so at an early 
date, it will be impossible for the Senate Commission to complete satisfac- 
torily this important part of its investigation, and it will be powerless ade- 
quately to present the condition of the gold mining industry as a basis 
for legislative consideration. As in the case of the straight silver-producing 
properties, relatively many more of the mines producing gold have been 
forced to shut down due to even more adverse economic conditions, which 
began in 1916. I realize the difficulty in obtaining the data for a period of 
years antedating the time operations ceased, but I sincerely hope that the 
operators will make every effort to comply with the Commission’s request 
for information in order that the facts may be fully and accurately pre- 
sented to Congress. 

For the benefit of those producers who have not yet responded to the 
Senate Commission’s questionnaire, I wish to emphasize that the Commis- 
sion has made Captain H. A. C, Jenison, who has charge of this branch of 
its investigation, solely responsible for seeing that the information supplied 
on the questionnaire is treated as strictly confidential. The questionnaire 
is delivered directly to Captain Jenison, who destroys all means of identi- 
fication, and the figures then become a part of the aggregate compilation, 
where their identity is completely lost. Captain Jenison has charge of one 
of the most difficult branches of the Senate Commission’s investigations and 
has made excellent progress toward its completion. He needs only the 
assurance that the producers who have not replied to the questionnaire will 
make their information available in order to complete, for the first time in 
the history of the country, a detailed and accurate analysis of the cost of 
production, the investment and the yield on the investment in the non- 
ferrous metal mining industry. 

On behalf of the Senate Commission, I wish to express appreciation to the 
producers of copper, lead and zinc who have so whole-heartedly co-operated 
with the Commission in making available such complete data, and also to 
the straight gold and silver producers who have responded. 


Commission’s Field Hearings. 

The field hearings of the Senate Commission, which have been conducted 
by Mr. Fletcher Hamilton, have been completed and are now being printed. 
The testimony contains a great deal of valuable information which has been 
contributed by the prospectors and mine operators throughout the West, 
who are best qualified from a practical standpoint to present evidence con- 
cerning the condition of the gold and silver mining industry and to describe 
the difficulties and obstacles to development with which the industry has 
been confronted since 1914. Hearings were held in Arizona at Phoenix and 
Kinman; in California at Sacramentd, Los Angeles and Bakersfield; in 
Colorado at Denver, Cripple Creek, Leadville and Ouray; in Idaho at Wal- 
lace and Boise; in Montana at Butte and Helena; in Neveda at Virginia 
City, Tonopah and Round Mountain; in Oregon at Baker City and Grant’s 
Pass; in South Dakota at Deadwood; in Utah at Salt Lake City; and in 
Washington at Seattle and Spokane. I have requested Mr. Hamilton to 
prepare a report covering the testimony so that we may see at a glance the 
main issues which have been raised at the hearings, together with any rec- 
ommendations which he may make for removing obstacles to the develop- 
ment of the industry and for remedying the adverse conditions under which 
the industry is laboring. This report and testimony will be published at 
an early date. I feel sure that when the testimony and the report are ana- 
lyzed, the producers will realize that Mr. Hamilton has performed a most 
constructive service to the gold and silver mining industry; and on behalf 
of the Senate Commission, I wish to express appreciation for this service 
and also to express appreciation to all of those prospectors and mine opera- 
tors who contributed to the success of the field hearings by making avail- 
able their valuable testimony. 


Pittman Act Silver Purchases. 

The excellent and able work of Senator Pittman, Chairman of the sub- 
committee of the Senate Commission investigating the administration of the 
Pittman Act, resulted in the establishment of the fact that the Treasury 
Deparment had failed to purchase over 14,500,000 ounces of silver which 
were allocated under the terms of the Pittman Act and consumed in the 
manufacture of subsidiary silver coin, and which it is legally bound to 
replace by purchase. He, therefore, introduced a bill making it mandatory 
on the Treausry Department to purchase this amount of silver. The bill 
was referred to the Senate Committee on Banking and Ourrerncy, and, on 
behalf of the Senate Commission, I made a strong statement in support of 
the bill. The bill passed the Senate. After considerable difficulty, the 
House, where it was first referred to the Committee on Coinage, Weights 
and Measures, fnally sent it to the Committee on Banking and Currency, 
of which Hon. Louis T. McFadden is Chairman. Representative McFadden 
plans to hold hearings on the bill early in the next session, with a view of 
expediting its passsage by the House. Senator Pittman’s sub-committee is 
continuing its investigation into the allocations of silver dollars which were 
made for the purpose of stabilizing exchange. The nidustry and the Senate 
Commission owe to Senator Pittman a debt of gratitude for his untiring, suc- 
cessful and far-reaching efforts in this behalf. 


Direct Marketing of American Silver. 


At the Reno conference I emphasized the increasing importance of New 
York and San Francisco as market for silver and the need for establishing 
iu this country open market conditions on a basis comparable with those of 
London; and I am glad to note that the silver exports from the United 
States, which had increased 20% in 1922, maintained an increase of 20% in 
1923, to a total value of over 72 million dollars. The silver business with 
India has been rapidly increasing, as is indicated by the fact that the United 
States exported silver valued at over 22 million dollars to India in the first 
five months of 1924, as compared with a value of less than five million 
dollars in the first five months of 1923. Should the legal interpretation of 
the Webb Pomerene Act indicate that amendments are necessary in order 
to permit the producers of silver in America to establish in New York and 
San Francisco the satisfactory marketing conditions to compete with Lon- 
don as a silver market, the Commission will consider urging the early 
enactment of such necessary amendments. 

It would seem that there never has been a time in the history of the gold 
and silver mining industry when the need for a permanent organization has 
been more necessary, as there are many problems which can be solved in no 
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other way. From the standpoint of legislation, the Senate Commission is 
ready at all times to consider the needs of the industry, and I sincerely hope 
that this convention will effect a permanent and fully representative organi- 
zation. 

I wish to express appreciation to the silver producers for the cordial in- 
vitations which they have extended to the Senate Commission on various 
occasions, and I also sincerely hope that the producers will find the Com- 
mission’s investigation and suggestions helpful in improving the condition of 
the industry. 








Interpretation By Federal Trade Commission of Pro- 
visions of Webb-Pomerene Export Trade Act 
Respecting Formation of Export Association 
By Silver Producers. 

The Federal Trade Commission made public on Aug. 6 
its interpretation of the Webb-Pomerene Export Trade Act 
insofar as it affects the formation of an export association 
by silver producers. The Commission’s conclusions are 
embodied in a letter, under date of July 31, to C. F. Kelly, 
of the Silver Producers’ Committee. The Commission, 
through Acting Chairman Vernon W. Van Fleet, points out 
that it seems to be open under the terms of the Act, for those 
who desire to form an association under its provisions, to file 
with the Commission the declarations required under the 
Act; the preliminary assent of the Commission to export 
association existence and activity under the Act, it is added, 
is not required. The Commission observes that “if your 
views should differ from those of the Commission, and the 
results accomplished should in its:judgment fall within the 
scope of the prohibitions of the Act, it would become the 
duty of the Commission to proceed to a determination of the 
issues involved.”’ In answer to a specific query put to it, the 
Commission states that “there is nothing in the Act which 
prevents an association formed under it from entering into 
any co-operative relationship with a foreign corporation for 


the sole purpose of operation in a foreign market. The only 


test of legality in such an arrangement”’ it says, ‘“‘would be 
the effect upon domestic conditions within the United 
States.’”’ The Commission asserts that ‘‘it was not within the 


purview of this Act that the operations of a Webb-Pomerene 
association should become a device for betterment of a do- 
mestic market. Its sole purpose was the lessening of compe- 
tition between domestic exporters in the foreign markets.” 
“‘Manifestly,”’ the Commission says, ‘“‘the arrangement must 
be devoid of any concerted curtailment of production or 
withdrawal from the domestic market of any part of its 
normal supply.’”’ Commissioners Thompson and Nugent 
are not in accord with the majority views of Commissioners 
Van Fleet, Gaskill and Hunt. The letter of Acting Chair- 
man Van Fleet follows: 
July 31 1924. 

My Dear Mr. Kelly:—In the Federal Trade Commission's letter of 
April 18 1924 a committee of silver producers of the United States was 
informed that the Commission by reas-n of a then existing vacancy in its 
membership was unable to act by a majority upon certain questions pro- 
pounded by the silver producers’ committee in their communication of 
Nov. 22 1923 to the Secretary of Commerce in regard to the proposed 
formation of an association under the Export Trade Act (Webb-Pomerene 
Act) and the rights and powers of such an association. As the administra- 
tion of this Act is lodged with the Federal Trade Commission, the com- 
mittee’s communication was referred here by the Secretary of Commerce 
on Dec. 13 1923. 

The vacancy on the Commission having been filled, and representations 
having recently been made to the Commission from which it appears that 
an emergency situation exists in the indus sry by reasonof the meeting of 
the American Silver Producers’ Association to be held in Salt Lake Cityon 
Aug. 6 next, and the desire of that Association and of Senators who are 
members of the Senate Gold and Silver Commission, who will attend this 
meeting, that the decision of the Federal Trade Commission upon the 
queries submitted by the silver producers be available prior to the meeting, 
it is the view of the members of the Commission now sitting, which members 
constitute a majority, that it is not only proper but highly desirable that 
the Commission act in this matter. 

Therefore, in view of an emergency situation a majority of the Commission 
consisting of Commissioners Van Fleet, Gaskill, and Hunt have acted and 
have agreed upon a reply to the commuhication of Nov. 22 1923 from the 
committee of silver producers of the United States. Commissioners Thomp- 
son and Nugent, who are absent from the city at this time, have heretofore 
considered the matter and do not agree with the majority. The reply of 
the majority follows: 

It seems to be open under the terms of the Act, for those who desire 
to form an association under its provisions, to file with the Federal Trade 
Commission the declarations referred to in Section 5 of the Webb-Pomerene 
Act. The preliminary assent of the Commission to export association 
existence and activity under the Act, is not required. Effort was made at 
the time the Act was passed to include in it the following amendment: 

‘Before any association shall e hae e in business under this Act it shall 
secure from the Federal Trade Co ion a a to engage in such busi- 
ness, and said Commission is authorized to issue such ts and may, in 
its discretion, refuse a permit to any association, and may, after hearing, 
cancel any permit issued.” 

The omission of this amendment together with the clear import of the 
Act as passed, indicates that the action of the Commission towards export 
associations is corrective of action taken rather than a limitation upon 
the entry into action. 

The Federal Trade Commission is, however, given control over the 
action of export trade associations, as will appear by Section 5 of the Act. 

“Section 5. Whenever the — Trade epeey ay shall have reason 


to believe that an association or any agreement e or act done by such 
association is in restraint of trade e within the United States or in restraint 











of the export trade of any damentic competitor of such association, - - 
an association either in United States or elsewhere has entered 
agreement, understanding, or Pa ae or done any act which crtificdally 
or intentionally enhances or te ony ap rices wi the United States of 
commodities of the class by such association, or which substantially 
lessens competition within t the United States or otherwise restrains trade 
therein, it l summon such association, its officers, and spans to ap 
before it, and thereafter conduct an investigation into the al violations 
oflaw. Upon investigation, if it shall conclude that the law been vio- 
lated, it ma make to such association recommendations for the readjust- 
ment of its business, in order that it may thereafter maintain its 2 


tion and management and conduct its business in accordance with law. 
such association fails to comply with the recommendations of the Federal 
Trade Commission, said Commission shall refer its findings and recommen- 
dations to the Attorney-General of the United States for such action thereon 
as he may deem proper. 

It is entirely proper therefore, that the Commission should when called 
upon in advance of the formation of an export trade association, indicate 
that proposed lines of conduct would in its opinion, when carried into 
actual operation, invite the corrective attention of the Commission. But 
Commission cannot assume the results of an indicated course of conduct. 
As appears from the statute itself, the test of legality lies in result in most 
instances, rather than in the form or method pursued. The Commission 
cannot always make a precise statement under these circumstances. 

You will understand, therefore, that any preliminary expression is 
advisory only and that the committee which you represent, is thereby 
in no way precluded from asserting any method of co-ordinate action which 
you believe to be within the intent and spirit of the Act. If your views 
should differ from those of the Commission and the results accomplished 
should in its judgment fall within the scope of the prohibitions of the 
Act, it would become the duty of the Commission to proceed to a determina- 
tion of the issues involved in the manner provided by the Act itself. 

You ask, 


“1. Do provisions of the Webb-Pomerene Act limit persons (natural 
or corporate) who may enter into such an association, to citizens of the 


United States or corporations formed under the laws of the United States 
or some State thereof?"’ 


It seems that this question should be answered in the affirmative with 
possibly certain explanations. The Congress of the United States legis- 
lates with reference to the citizens of the United States and its sovereignty, 
Within the sovereignty of the United States are many who are not its 
citizens, but who are governed by its laws. The laws of the United States 
therefore, are applicable to citizens of the United States, to those who are 
not citizens of the United States but are residents thereof, and to cor- 
porations formed under the laws of the United States or of some State 
within the United States. 

It might be added that there is nothing in the Act which prevents an 
association formed under it from entering into any co-operative relation- 
ship with a foreign corporation, for the sole purpose of operation in a 
foreign market. The only test of legality in such an arrangement, would 
be the effect upon domestic conditions within the United States. 

You ask, 

“2. Is the export product that may be disposed of by such an association 
limited to productions originating in and exported directly from ports of the 
United States, or does it also include products ie rm! outside the 


United States, but thereafter imported into the United States and from 
thence exported to_ foreign markets directly from ports of the United States’? 


The Act is silent on this subject. In the absence of an indication to 
the contrary expressed in the Act, the word ‘‘export’’ is assumed to include 
only domestic products and not the objects of import which form the 
basis of a subsequent export movement. 


“*2-a. Is the export product that may be disposed of by such an associa- 
tion limited to a product which is shipped from the United States, or may it 
also embrace a product of a member of the association produced ‘outside of 


the United States, and shipped direct to a foreign port, without first enter- 
ing the United States?’ 


It is difficult to see how shipment from a foreign port to a foreign port 
could be regarded as export from the United States. The first impression 


would be that such conduct would not come within the scope of the Act. 
You ask, 


“3. Can a valid trade agreement be entered into between such export 
association (a) between nationals engaged in the production and exporting 
of commodities of commerce outside the United States, but whose product 
would reach the same foreign market as the grocuce of the export associa- 
tion exporting such product direct from the United States; and (b) non-na- 
tionals engaged in the production and ex ane of commodities outside 


the United States, but whose product would the same fore market 
~ te ote gd of of the export association exporting such product ect from 
e Un 


The purpose of the Act seems to have been to provide a method for elimin- 
ating competition in foreign markets among domestic producers. As stated 
above, there seems to be no reason why a Webb-Pomerene association, 
composed of nationals or residents of the United States and actually export- 
ing from the United States, might not adopt a trade arrangement with non- 
nationals reaching the same market, providing this market was not the 
domestic market of the United States and the action of this organization did 
not reflect unlawfully upon domestic conditions. It does not seem, how- 
ever, that nationals and non-nationals who are alsc non-residents, might 
unite within the Webb-Pomerene association itself. 

You ask, 


“4. Must an apers association under the Act perform all the operations 
of selling its mem product to the foreign buyer, or does the word ‘com- 
merce’ in the Act mont — oo export association complies with the Act 


if it is solely engaged in ting export orders among its members, or in 
fixing the prices at which 1 ite individual members shall sell 
or in ‘orming any one or more of the other o 
complete chain of operations that constitute selling 


the general trade ment that deals solely witha —~ 4 trade and as filed 
yon! the Federal Trade Commission, in accordance with the terms of 


The Act does not require that the association shall perform all the opera- 
tions of selling its members’ product to a foreign buyer. The limitation 
upon the methods of operation is to be found in the words ‘“‘in the course of 
export.’’ The Commission has recently passed upon the conduct of an asso- 
ciation which does not itself export, but which performs a price-fixing func- 
tion and an allocation of business, and sells at the wharf to others than the 
association, who conduct the export movement from that point. The posi- 
tion which the Commission takes is that the consummation of a sale’ within 
the United States if the product sold is intended for and actually is marked for 
and enters into export trade, is in the course of export within the 
of the Act. It would seem therefore, that an association may without neces- 
sarily involving conflict with the Act, engaged in allotting export orders 
among its members and in fixing prices at which the individual members 
shall sell in export trade. 

The law provides two tests, one, that the conduct shall be in export or 
in the course of export. The second, that the conduct shall not be in re- 
straint of trade within the United States, shall not restrain the export trade 
of any domestic competitor, and shall not artificially enhance prices or lessen 
competition within the United States, or otherwise restrain trade therein. 
The application of the second group of tests of course,, is dependent upon 
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the results of conduct which cannot be forecast, at least by the Commis- 
sion. 

It may be noted that the papers filed by several associations show that 
the actual export and sale in foreign markets is conducted by the individual 
members. 

You ask, 

“5. Does the prohibition of the above Act against affecting domestic 
commerce extend to and in¢lude a consequential rise in price in the domestic 
market through the better organized control of the foreign markets and the 
broadening of export trade; or is such prohibition limited to acts which in- 
tentionally or directly are committed to advance the domestic price or re- 
strain trad e through an operation conducted merely in the guise of an export 

ation?”’ 


It was not within the purview of this Act that the operations of a Webb- 
Pomerene association should become a device for betterment of a domestic 
market. Its sole purpose was the lessening of competition between domes- 
tic exporters in the foreign markets. It is exceedingly difficult to distin- 
guish between a betterment of the domestic market expressed in a rising 
demestic price which is the result of the proper co-ordination of export to 
domestic consumption and a similar movement directed to the domestic 
market in which this result is directly and primarily intended through an 
adjustment of competitive relations in a foreign market. The law pro- 
hibits monopolistic effort of interference with competition by concerted 
action in the guise of a production of benefit to the public. It has been re- 
peatedly stated that a beneficent purpose will not legalize conduct otherwise 
unlawful. The mere fact that there was a rising price in the domestic mar- 
ket would not be a controlling element. It is perfectly apparent that the 
proper adjustment of distribution may result in an increase in price in a 
glutted market and a decrease in price in one which is insufficiently sup- 
plied. Manifestly the arrangement must be devoid of any concerted cur- 
tailment of production or withdrawal from the domestic market of any part 
of its normal supply. It is well understood that an incidental or inconse- 
quential effect upon domestic prices is not unlawful. If a merely conse- 
quential rise in price should bar American exporters from using this statute, 
the statute might become a nullity. The statute provides for a lawful 
course of procedure and if this procedure is followed and the statute com- 
plied with, merely indirect or consequential results cannot be held to be 
against the law. It is well settled under the Sherman Act that a contract 
which ‘‘only incidentally or indirectly restricts competition is not denounced 
by the Act.”’ 

By direction of the Commission. 

VERNON W. VAN FLEET, 
Acting Chairman. 
Mr.C. F. KELLY, 
Silver Producers’ Committee, 
Room 1801, 25 Broadway, New York City. 








Stock Exchange Firm of J. M. Byrne & Co., New York, 
in Bankruptcy. 

An involuntary petition in bankruptcy was filed in the 
Federal District Court on Wednesday of this week, Aug. 6, 
against the brokerage firm of J. M. Byrne & Co., with offices 
at 60 Broadway, this city, following the announcement of 
the suspension of the firm from the New York Stock Ex- 
change. Later Judge John C. Knox appointed A. Bruce 
Bielaski receiver for the firm under $50,000 bond. The 
assets are listed in the petition at $6,192,000, mainly in 
securities liabilities are not given. In connection with the 
suspension of the firm the New York Stock Exchange issued 


the following statement: 

The firm's difficulties originally arose from transactions in Southern 
States Oil for account ef a client. The action of the Exchange was taken 
after a most careful consideration of the firm's financial condition. 

The New York “Times” of Aug. 7, in reporting the fail- 
ure, had the following to say with regard to the firm’s 
dealings in Southern States Oil Co. stock: 

Although nothing official covering the firm's Southern States Oil trans- 
actions was available from Stock Exchange officials or from members of the 
firm, it was lesrned yesterday (Aug. 6) that J. M. Byrne & Co. held $1 ,300,- 
000 of the notes of the Middle States Oil Corporation, interest payments and 
installment of principal of which were not met when due on Aug. 1, although 
the notes will not be in derault until Aug. 30. In addition the firm is said 
to hold $250,000 of the unsecured personal notes of ex-Governor Chalres 
N. Haskell of Oklahoma and former head of the Middle States Oil Corpora- 
tion. 

According to Wall Street's information, J. M. Byrne & Co. and numerous 
other Stock Exchange and Curb firms were operating for a Curb pool in the 
stock of the Southern States Oil Co. The pool got the stock up to around 
$33 just before last Christmas. On Dec. 27 the stock was suspended from 
the New York Curb Market, pending an inquiry into the affaris of the firm 
which was handling the bulk of the transactions at that time. The suspen- 
sion deprived the stock of an open market and the stock dropped to $5 bid 
in over-the-counter transactions. 

At that time ex-Governor Haskell, who was then head of the Middle 
States Oil Corporation, announced that the trading in Southern States stock 
on the Curb was a personal matter and had nothing to do with the com- 
pany, but the situation left many Stcok Exchange and Curb houses with 
large blocks of Southern States Oil which could not be liquidated. A com- 
mittee of Stock Exchange firms was formed to deal with Haskell and his 
associates. 

After numerous conferences it was announced that Middle States Oil 
would take over all the Southern States Oil stock in the hands of the various 
brokerage firms, and would give in exchange $5,000,000 or its own 7% 
secured notes. These notes were given to the various Stock Exchange and 
Curb firms in exchange for Southern States stock at around $14 a share. 

It was said yesterday that the notes were accepted by the various firms 
which bought stock for Haskell’s account, the exchange being accepted on 
the theory that probably the notes could be liquidated more readily than the 
Southern States stock. It was not long, however, before quotation for the 
notes fell to around 40 cents on the dollar. 

One firm circularized stockholders of the Middle States Oil Corporation 
offering to exchange Middle States notes for Middle State sstock, for which 
there was an open market. Judge Knox, however, recently stopped one 
of the schemes for exchanging the notes for stock. 

The inability of J. M. Byrne & Co. to liquidate its holdings of Middle 
States notes and the annuoncement on Aug. 1 that the Middle States Oil 
Corporation had failed to deposit funds with the Metropolitan Trust Co. 
to meet the quarterly interest and the quarterly installment of principal 





are understood to have been chiefly responsible for the failure of the Byrne 
firm. It was stated in reliable quarters yesterday that the majority of the 
other firms in the Southern States pool had been taken care of. 


Following the usual procedure the New York Curb Market 
suspended the firm from associate membership. J. M. 
Byrne & Co. was organized in 1917 and was composed of the 
following partners: Michael J. Donovan, Joseph M. Byrne, 
Jr., Edward C. Lawson, Frederick J. MeDonald (the floor 
member of the New York Stock Exchange), William F. King 
and Joseph M. Byrne, Sr., the latter being a special partner. 
Branch offices were maintained in Newark and Jersey City. 
Federal Judge Runyon appointed William L. Dill, Motor 
Vehicle Commissioner, of Newark, ancillary receiver for the 
firm in New Jersey. The receivership application was made 
by Joseph Myers of Newark, who claims to be a creditor of 
the firm to the amount of $16,000. 








Edward M. Fuller and William F. McGee Purged of 
Contempt of Court by Federal Judge Goddard— 
Trial of William J. Fallon, Their Former 
Attorney, Now in Progress. 

On Saturday, July 19, Edward M. Fuller and William F. 
McGee (former partners in the bankrupt brokerage firm of 
E. M. Fuller & Co., and self-confessed ‘‘bucketeers’’) were 
purged of contempt of court by Federal Judge Goddard and 
released from Governor’s Island, where they had been held* 
for over a year. On July 17 Judge Nott in the Court of 
General Sessions had deferred the execution of sentence on 
the ex-brokers of from fifteen months to four years in Sing 
Sing, which he had imposed upon them in June 1923, and 
granted them release in $10,000 bail each, in order that 
United States District Attorney Hayward might use them as 
Government witnesses in the trials of William J. Fallon, the 
attorney, Charles A. Stoneham, head of the ‘‘Giants’’ base- 
ball team, and Arnold Rothstein, the gambler, on indict- 
ments which grew out of the Fuller bankruptcy investigation, 
but Judge Nott’s action could not become effective until 
Judge Goddard had purged the defendants of contempt. 
The trial of William J. Fallon (former attorney for Fuller 
and McGee) was begun in the Federal Court of this city, on 
July 21 before Judge George W. McClintic, of West Virginia, 
and resulted in his acquittal Aug. 8. Mr. Fallon (who is a 
former District Attorney of Westchester County, N. Y. and 
for some years a very suecessful practitioner in New York 
City) was charged with the bribing of Charles W. Rendigs, a 
juror, to vote for acquittal at the trial of Durrell, Gregory 
& Co. in the autumn of 1922—a mail fraud case. Refer- 
ence was last made to the Fuller and McGee case in the 
“Chronicle” of July 19, page 275. 








Nebraska Banks Helped by Rising Wheat Prices. 


Under date of Aug. 7 the Associated Press announced the 
following from Omaha, Neb.: 

Nebraska banks with extended credit and in shaky condition are clearing 
up or rapidly reducing slow paper and strengthening their reserves as a 
result of money received from farmers who are realizing on wheat sales, 
according to a review of conditions in Nebraska published by the Omaha 
**World-Herald.”’ 

The review, based on information supplied by Omaha banks and the 
State Banking Department, said that deposits from country banks were 
increasing heavily here. 

“Four or five hundred carloads of wheat are daily being forwarded to 
the market from the harvest fields of the State and each day in return 
the farmers are pocketing close to a million dollars,’’ the review said. 








Seven Banks in Kansas to Reopen. 


Advices from Topeka, Kan., Aug. 4, were reported as 
follows by the ‘‘Wall Street News’’: 

Seven Kansas banks which have been in the hands of receivers will reopen 
this month, Carl J. Peterson, State Bank Commissioner, announced. 

Mr. Peterson attributed the reopening of the banks to the large returns 
from this year’s crops, which he said will repair the State’s economic 
structure and put the institutions on a solid footing. The banks to reopen 
are: State Reserve Bank, Wichita, which replaces American State Bank, 
Peoples State Bank, Garden City, Kansas State Bank, Eldorado, Marion 
County State Bank, Florence, Broom State Bank, Broom, McDonald State 
Bank, McDonald, Langdon State Bank, Langdon. 








Reserve Board Aids Sale of United States Cotton to 
German Spinners—Trade Acceptances to Be 
Utilized—Policy Is Broadened to Meet 
Conditions Expected After Reparation 
Settlement. 


The following from Washington Aug. 6 appeared in the 
New York “Journal of Commerce’’: 
* Suggestions for facilitating the financing of the sale of American cotton 
to German spinners were offered to-day by the Federal Reesrve Board as a 
result of embarrassment caused American banks and bankers through for- 


eign credits opened on them after the importation of the cotton concerned 
into Germany had been completed. 
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The Board's statement outlining methods of substituting trade accept- 
ences as security in the absence of conditions warranting member banks in 
taking foreign time billls was regarded as in line with the general policy of 
assisting in the international banking operations which are expected to 
develop after the application of the Dawes recommendations for the pay- 
ment of German reparations. 

Board's Suggestions. 

The Board's suggestions were made in connection with the question of 
member banks receiving bankers’ acceptances covering American cotton 
in foreign countries after export transactions had been completed. The 
law only authorizes member banks to accept such foreign paper when it 
grows out of export or import transactions. ‘The possibility of substitute 
security being acceptable to the Reserve System was seen by the Board as 
a solution of the American bankers’ difficulties, which incidentally would 
open the way for larger financing operations if the settlement of the repa- 
ration question enhances this country’s cotton trade with Germany. 

“The attention of the Federal Reserve Board has been calied,”’ the Board 

said, ‘‘to the ebarrassment of American banks and bankers as the result of 
acceptance credits opened on them by their foreign banking connections to 
finance the sale of American cotton to German spinners after the importa- 
tion of the relative cotton into Germany had te2n completed. Such em- 
barrassment results from the differences between the European and Ameri- 
can practices. 
; “The Board recognizes the legitimate commercial demand for dollar cred- 
its in foreign countries, particularly at this time, and desires to impose no 
unnecessary obstacle to American bankers in extending the use of dollar 
credit in furthering the exportation of American products or in assisting 
foreign merchants and manufacturers to porvide themselves with American 
goods and materials which it is necessary for them to import. 


Board’s Rulings Liberal. 

“The regulations and rulings of the Board have been and are intended to 
be liberal within the clear language and intent of the law in these regards. 
In addition to dollar exchange bills, however, the law authorizes member 
banks to accept only three classes of time bills drawn on them: 

“Those which grow out of transactions involving the importation or ex- 
portation of goods; those which grow out of transactions involving the do- 
mestic shipment of goods, and those which are seucred at the time of ac- 
eeptance by a warehouse receipt or other such document conveying or se- 
curing title covering readily marketable s‘aples. 

“Under the established ruling of the Board a transaction involving 
merely the sale of goods within a foreign country cannot be construed as 
involving importation or exportation. 

“The Board is further of the opinion that the provisions as to acceptance 
growing out of transactions involving the domestic shipment of goods 
relates exclusively to shipments domestic within the United States. 

“This seems to confine American bank dollar acceptances credit for 
financing cotton and other readily marketable staples beyond the stage 
of their original exportee credits which might be established against the 
security of warehouse receipts covering readily marketable staples stored 
in independent warehouses as provided in the Federal Reserve Act and 
the Board's regulations. 

Solution Suggesied. 

“One solution which has been suggested is the establishment of accept- 
ance credits in the United States secured by cotton in warehouses in Ger- 
many, with the substitution of trade acceptances as security when the 
cotton has been sold out of the warehouse and delivered to the buyer. 
The Board has held that a draft drawn abroad, payable in the United 
States in dollars and secured by a warehouse receipt covering readily 
marketable staples stored in a warehouse located in a foreign country is 
eligible for acceptance by a member bank and after acceptance is eligible 
fer rediscount by a Federal Reserve bank. 

“Of course, Sec. X, regulation A, also requires that in order for an 
acceptance covering the storage of readily marketable staples to be eligible 
for rediscount, the acceptor must remain secured throughout the life 
of the acceptance. 

“The Board has also held that a trade acceptance, after acceptance by 
the drawee, constitutes ‘actual security’ within the meaning of the pro- 
vision of Sec. 13 relating to acceptances in excess of 10%. Such a trade 
acceptance after acceptance by the drawee would also constitute such 
substitute security as would comply with this provision of the Board’s 
regulations. In other words, it might be substituted for the warehouse 
receipt subsequent to the acceptance of the banker's acceptance drawn 
to finance the storage. 

“There is nothing in the law or the Board's regulation, therefore, to 
preclude the working out of the solution of this problem in the manner 
described above should the American shippers and the American bankers 
conclude to do business on these terms. 

“In stating that trade acceptances constitute a substitute security the 
Board is expressing no opinion as to the quality or the adequacy of the 
security. That is a question for the judgment of the parties to the trans- 
action. The Board is considering here only the compliance of such paper 
with the requirements of the law and the regulations.”’ MMe . Godt 








Benjamin M. Anderson Jr. on Cheap Money, Gold and 
Federal Reserve Bank Policy. 


The present glut in the money markets, with excessively 
cheap money and its attendant evils and dangers to the 
credit structure of the country, is due, according to Benja- 
min M. Anderson Jr., Economist of the Chase National Bank 
of the City of New York, to the concurrence of three main 
causes: 

1. The unprecedented flow of gold to the United States. 

2. The current business reaction. 

3. Excessive Federal Reserve Bank earning assets, due to a feeling on the 
part of the Federal Reserve authorities that they owe it to their stockhold- 
ers to earn expenses and dividends at all times. 


Dr. Anderson declares that “there should be no delay in 
reducing the earning assets of the Federal Reserve banks, 
even if this means suspended dividends.” He also argues 
that “the free services which the Federal Reserve banks per- 
form for the Government and for the member banks .. . 
should no longer be free. Dr. Anderson’s remarks to this 
effect are contained in an article in the Chase Economic 
Bulletin, issued by the Chase National Bank, his discussion 
dealing with Money and Capital; Inflowing Gold and Com- 
modity Prices; Restoring the Gold Standard in Europe; 





—= 
Gresham’s Law; Some British Misconceptions of Federal 
Reserve Policy, and Emergency Policies in the United States. 
A summary of what’he iad to say follows: 


Since Nov. 21 1923 the Federal Reserve banks have increased their hold- 
ings of Government securities from $73,000,000 to $477,000,000, while the 
rediscounts and commercial paper holdings of the Federal Reserve banks 
have declined with the falling off of commercial demand for money. In the 
present state of declining trade, both incoming gold and Federal Reserve 
bank investments are reflected almost entirely in an increase of member 
bank balances, with immediate and even violent effect upon the money 
market. 

The situation is abnormal and dangerous. The predictions that the great 
inflow of gold, coupled with the great expansive capacity of the Federal 
Reserve banks, would lead commodity prices to rise sky-high in the United 
States have not been fulfilled. On the contrary, commodity prices have 
fallen pretty steadily for over a year, and are now close to the lowest point 
they reached in the depression of 1921-22. The price relation between gold 
and goods is still a world problem, and not a problem for the United States 
alone. But even if we have not blown up a price bubble, we have been blow- 
ing up a credit bubble, especially in hte form of long-time debts. States, 
municipalities, agriculture, and other borrowers have borrowed excessively 
because money has been cheap. Banks have invested heavily in long-time 
bonds. A great volume of short-time money market funds has been di- 
verted to capital uses. 

Misled by the artificial excess of money market funds, many of us believe 
that investment capital is likewise abundant. With a change in the busi- 
ness tide, and above all with such a change in the European situation that 
capital could once more freely diffuse itself throughout the world, we should 
see this illusion dispelled. For the world as a whole, capital is scarce after 
ten years of war and disorganization. Its apparent abundance is due to 
abnormal money market conditions, both in the United States and abroad, 
and to the fact that capital is unwilling to venture into many countries and 
great industries which badly need it, and which, with a restoration of confi- 
dence, would be effective bidders for it. Men who use money market funds 
at low rates for capital purposes may expect a rude awakening when the tide 
turns, when gold flows out, and when foreign need for capital becomes effec- 
tive demand for capital. 

Of the three causes of abnormally cheap money, only one is subject to 
immediate control. It will take time to straighten out the European situa- 
tion, and it may take time to work out of the current business reaction. 
Federal Reserve Bank policy, however, can be immediately changed. If the 
Federal Reserve banks would market 100 to 200 million dollars of their 
Government securities, 2% call money would disappear overnight. 

On July 16 1924 member bank reserve balances with the Federal Re- 
serve banks stood at $2,085,203,000. The total earning assets of the Fed- 
eral Reserve banks on the same date stood at $810,495,000. Approximately 
40% of the member bank balances, which constitute the primary supply of 
funds in the money market, thus rest on the earning assets of the Federal 
Reserve banks. The Federal Reserve banks, selling securities would receive 
payment in checks drawn on themselves which they would debit to member 
bank reserve accounts. The operation weould be analogous to the familiar 
operation of the Bank of England when it tightens up the money market by 
selling Consols, or more commonly, by “borrowing from the market.” 

Owing to public misconception of the function of the Federal Reserve 
banks, Federal Reserve authorities might face some criticism in carrying 
out this operation. Their earnings would fall below their expenses, even 
though expenses were also curtailed, and they would be subject to misin- 
formed criticism for running at a loss, When it is recognized, however, 
that their primary function is to steady the money markets, that it is their 
business to expand when money is needed and to contract when money is not 
needed, it must be recognized that it inevitably follows that their own earn- 
ings should be highly variable. They should regularly expect that their 
earnings would fall below their expenses in dull times or in times of mone- 
tary ease, and should count on making the profits of active years offset these 
dull periods. 

The extraordinary profits of the Federal Reserve banks during the war 
and post-war period have led to the accumulation of a surplus of $220,000,- 
000, approximately 200% of their paid-in capital. This surplus may prop- 
erly be used to meet the deficits of several years, if necessary, during which 
the Federal Reserve banks are holding their earning activities to the mini- 
mum demanded by industry and commerce, in averting the evils of the 
excessive inflow of gold. 

Dividends on Federal Reserve bank stock should be paid out of this sur- 
plus. There appears to be nothing in the law to forbid this, but there seems 
to be doubt as to the legality of it in Federal Reserve circles. This doubt 
should be removed, if necessary by Congressional action. But there should 
be no delay in reducing the earning assets of the Federal Reserve banks, 
even if this means suspended dividends. The interests of the banks, as well 
as the interests of the country, both demand this. Member banks have 
much more to lose by continued demoralization of the rate fabric than they 
could lose even from suspended dividends on their Federal Reserve Bank 
stock. The free services which the Federal Reserve banks perform for the 
Government and for the member banks, which in the aggregate cause 80 
large a part of their overhead expenses, should no longer be free. The 
Federal Reserve banks should make reasonable charges to the member banks 
for the services which they perform for them, and the Government should 
make reasonable compensation to the Federal Reserve banks for the fiscal 
services which they perform for it. The great overhead expenses of the 
Federal Reserve banks, which grew up as these banks expanded during the 
abnormal war and post-war situation, should continue to be reduced. 

It should be emphasized that the Federal Reserve Bank System exists 
primarily for steadying the money markets and for other public services, 
and that the question of profits and earnings is only incidental. This is 
particularly true of their open market operations, which were originally 
designed as an especially effective instrument for steadying the money 
markets. 

The abnormal gold and money situation calls for two lines of operation. 
For the lorig run, we must earnestly co-operate with Europe toward such 
a stabilization of European affairs as will restore the gold standard in the 
important countries of Europe, and restore European credit so that there 
may be a normal redistribution of capital throughout the world. We must 
lower our tariffs so as to permit Europe to send us more goods instead of 
gold in payment of debts here, we should threw into the general settlement 
the problem of the debts of our European Allies to our Government, and 
above all, we must do everything possible to effect the prompt adoption of 
the Dawes plan. Pending this change in the European situation, we must, 
for the next two or three years, be prepared to offset the evil effects of in- 
flowing gold. The main point here is a change of Federal Reserve Bank 
policy. Rediscount rates should be regularly kept higher than market rates, 
and open market policy should be reversed as explained above. 

Additional measures for taking care of the inflowing gold may be found 
in the elimination of part of the national bank note circulation, which would 
leave room for more gold or gold certificates in the general circulation 
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medium of the country. The Treasury has already announced its intentions 
to retire the 4% circulation bonds, maturing in 1925, of which something 
like 87 millions now stand as security for national bank notes. This will 
make room for 87 millions of gold in circulation. The Panama 2% bonds 
are also callable, and if they should be retired, which could be done at 
once, an additional 74 millions of national bank circulation would be retired, 
making room for an additional 74 millions of gold or gold certificates in the 
circulation. If an early reduction of the tariff could be accomplished, the 
pressure of incoming gold would be substantially reduced. The Government 
might also take advantage of the present gold situation to get rid entirely 
of an ancient sore spot in our currency system—the Greenbacks, or United 
States notes. If the whole issue could be retired, it would make way for 
approximately $200,000,000 (net) of gold or gold certificates in the circu- 
lation of the country. 

Certain English writers have for four years been expecting us to have a 
violent boom and flare-up of commodity prices as a consequence of the gold 
which has been coming to us. As their predictions have failed they have 
explained the failure on the interesting but mythological theory that Fed- 
eral Reserve Bank policy has prevented the gold from having its normal 
effect. They are quite mistaken in this. Federal Reserve policy has inten- 
sified the influence of the gold, as shown above. With changed policy, how- 
ever, we can prevent even a continued flow of gold from doing us much 
damage for another two or three years. Our danger is real, but assuming 
sound policy on our part, it is neither so grave nor so imminent as are the 
dangers to which Europe is exposed in the absence of sound gold money. 

Under the caption “Some British Misconceptions of Fed- 
eral Reserve Policy,” Dr. Anderson says: 

There is an interesting myth current in Great Britain, and elsewhere in 
Europe, regarding the policy of the Federal Reserve authorities, with refer- 
ence to the inflowing gold. The expectation that this gold would bring 
about a violent advance in our commodity prices has been progressively dis- 
appointed. During the past three years the explanation has been offered 
that the Federal Reserve authorities have prevented the gold from exercis- 
ing its natural influence by extraordinarily subtle policy. Usually this pol- 
icy receives no explanation. Mr. M. J. Keynes speaks briefly of it as a 
policy of “burying this gold at Washington, withdrawing it from the exer- 
cise of its full effect on prices, and thereby, in effect, demonetizing the 
metal.’’* This is pure mythology. The May-June monthly review of the 
Midland Bank, Ltd., of London, makes a more realistic comment as to what 
has actually taken place, but manifests a misunderstanding of the signifi- 
cance of the matter from the standpoint of our money market. The review 
says: 

“As an auxiliary means of preventing inflation, the Reserve banks have 
during the past year or two handed over a considerable amount of gold to 
the Treasury, receiving gold certificates in exchange. Inasmuch as gold 
certificates are backed by 100% of gold, the passing of this form of currency 
into circulation in place of Federal Reserve notes has the effect of holding 
down the ratio of the gold reserve to note and deposit liabilities to a figure 
below what it would otherwise be. In this sense gold has been put into cir- 


a in place of paper backed by 40% of gold and 60% of commercial 


uunts.'’ (a) 

It may be observed that the actual practcial effect of this operation upon 
our money market situation has been nil. The question of whether the Fed- 
eral Reserve banks hold in the reserves actual gold or merely gold certifi- 
cates is a question of no importance. The reserve ratio is the same in either 
ease and the gold reserve of the Federal Reserve Bank is the same in either 
eas. Gold certificates are interchangeable with gold in these calculations, 
and the gold certificate functions as gold for most of our domestic purposes. 
The paying out by the Federal Reserve banks of gold certificates instead of 
Federal Reserve notes when member banks need additional cash, or when 
member banks turn in worn bills to be replaced by new, clean bills, does 
affect the reserve ratio, but does not affect the volume of money in circu- 
lation or the volume of member bank balances. It means merely a substi- 
tution of gold certificates for Federal Reserve notes in the circulation. The 
effect on the Federal Reserve Bank balance sheet is merely a reduction of 
Federal Reserve notes on the liability side matched by an exactly equal re- 
duction in gold reserves on the assets side. 

If the reserve ratio were low, such a policy would probably make a prac- 
tical difference by influencing the rediscount rates. Paying out gold cer- 
tificates would make the reserve ratio go lower still and so might serve as 
a ground for an increase in rediscount rates with a resultant curtailment of 
rediscounts and a consequent tightening of the money market. But with the 
reserve ratio ranging from 75% to 83%, the paying out of gold certificates 
seems to have made very little practical difference in the rate policy, and 
apart from that, makes no difference whatsoever. 

A further statement of the Midland Bank, in the same connection, is 
clearly erroneous. They say: 


“Although the loans and investments of member banks increased in this 
period by $3,300 millions, credit expansion was kept within bounds by the 
open market policy pursued by the Reserve banks, and speculative inflation 
was not allowed to make headway.” 

Had the Federal Reserve banks been trying to prevent expansion, they 
would, on the one hand, have kept their rediscount rates above the market, 
and they would, on the other hand, have contracted their open market opera- 
tions in periods when commercial demand for money was falling off and 
rediscounts were declining. Bank of England precedents would suggest this. 
Their policy, however, has been exactly the reverse of this. They have sys- 
tematically kept their rediscount rates below the market, and they have sys- 
tematically increased their holdings of Government securities, as rediscounts 
have fallen off. Thus, as shown above, they have increased their purchases 
of Government securities from $73,000,000 in November 1923 to $477,000,- 
000 in July 1924, at a time when rediscounts were falling off and unneeded 
money was piling up in the financial centres. 

Our British friends are, therefore, entirely mistaken in supposing that 
our Federal Reserve authorities by their financial policy have interfered 
with what would otherwise have been the inevitable consequences of the 
inflow of gold. The reasoning on which their original expectations were 
based needs re-examination, and the mechanical quantity theory of money, 
especially, may be commended to them for re-examination. 


* “‘Monetary Reform,’’ New York, 1924. P 211. 
a Federal Reserve notes, under the Act of 1913, could be issued only 
t commercial paper, with a 40% gold reserve. Amendments to the 


Eval ated permit, however, the issue of Federal Reserve notes against gold 








Federal Reserve Bank of New York Lowers Its 
Rediscount Rate to 3%. 
The lowering of the rediscount rate of the Federal Reserve 
Bank of New York from 34% to 3% on Thursday, the 7th 
inst., effective on the 8th, came as a complete surprise to 


local banking interests, although it is reported that it was | 


not unexpected in Washington, the New York “Journal of 





; 


Commerce’”’ advices from the capital, stating that it had been 
felt for some weeks that money rates in the New York 
market ‘“‘were once more out of line with the reserve rate, 
despite the two cuts made by the Bank within recent 
months.”” Announcement of the reduction was made as 
follows by Benjamin Strong, Governor of the New York 
Reserve Bank: 
FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 622, Aug. 7 1924 Superseding Circular No. 613, Dated June 
11 1924. 
Rates of Discount. 

To all Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business on Friday, 
Aug. 8 1924, until further notice and superseding all existing rates, this bank 
has established a rate of 3% for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Governor. 

The new low rate follows two previous reductions the 
current year made by the local bank—the first on May 1 
when the rate on all classes of paper was lowered from 4% 
to 4%, and the second on June 12 when the 344% rate was 
put into effect. These respective changes were reported in 
our issues of May 3 1924, page 2129, and June 14, page 
2897. The fact that the announcement of this week’s 
decision to lower the rate, did not come until Thursday, 
whereas it has been customary to give notice of such change 
on Wednesday served to make any action of the kind un- 
looked for in the “‘Street,’’ the present week at least. As it 
happens, the summer season has occasioned a change in the 
policy respecting the meetings at the. local Reserve bank, 
announcement of this being made as follows by Governor 
Strong coincident with the notice of the lowering of the rate: 


During the vacation season meetings of the directors and executive com- 
mittee are consolidated and held on Thursday instead of being held as 
separate meetings on Wednesday and Thursday as is usually the case. 


Pointing out that the 3% rate is “the lowest rediscount 
rate of any of the national banking institutions of the leading 
countries of the world, the New York “Journal of Commerce’”’ 
of yesterday, the 8th inst., said: 

So far as the ordinary results of a change in the rediscount rate are 
concerned, bankers expect it to have little other than sentimental effect, 
owing to the continuing easy interest rates. No increase in the bills re- 
discounted is foreseen, as open market money rates for short-term paper 
already are below the new Federal Reserve rate. 

From an international viewpoint, however, the significance of the change 
is belived to be unprecedented. The new rate will tend to establish New 
York as the most desirable place for foreign borrowers. ‘The present low 
open market money rates are evidence of a huge surplus of funds for lending. 
The vast stocks of gold in the United States, the bulk of which are in 
New York, provide ample security basis for great financial projects in 
connection with the Dawes plan. 

The new rate gives Wall Street a big advantage over London. where 
the Bank of England rate is 4%. Of immediate significance will be the 
effect on the foreign bond market and consequently on the conditions 
under which the approaching German loan will be floated. Stimulated 
by the success of the London conference, foreign bonds this week have 
developed remarkable strength, and the lower rate is expected to accelerate 
this movement. 


The New York ‘‘Times” of yesterday (the 8th) observed 
that— 


The only Federal Reserve Bank rate comparable with the new level 
was the 344% quotation in 1917, which provided for an expediency rate 
of 3% on loans not to exceed 15 days on United States Liberty bonds as 
security. 


From the ‘‘Wall Street Journal” of yesterday (the 8th) 


we take the following: 

To say that bankers were amazed at the action of the directors of the New 
York Federal Reserve Bank in reducing the rediscount rate to 3% would be 
putting it mildly. Further, it can be said that there are a number of 
bankers who do not countenance the change. Naturally, opponents of the 
reduction do not care to have their names used in commenting on the 
subject. 

The new 3% New York Bank rate points to one thing—that any fears of 
inflation in the minds of Federal Reserve authorities are absent at the 
moment. Then again, while bankers in Wall Street doubted any change 
would come now, because of the large amount of money needed to move the 
crops, &c., the new rate emphasizes that there need be no fear on that score. 

Fall strain as a result of the harvest has practically disappeared since 
the organization of the Federal Reserve System, largely because of the 
telegraphic system of transfer of funds. Then too, this year, more than any 
other, because of the huge importations of gold of late, the country is better 
fortified to cope with all credit needs that may present themselves. 

‘“‘Window dressing for the big German loan.’’ This is the manner in 
which one banker characterized the reduction. Cheap money in America, 
especially New York, proves desirable to foreign borrowers, and the new 
reduction, it is said, only further extends an invitation. 


From Washington the following press advices were re- 


ported on the 7th inst.: 

Although the Federal Reserve Board followed its usual policy of withhold- 
ing any comment, the action of the New York Reserve Bank to-day in 
reducing its rediscount rate from 3% to 3% is expected to be a singal for 
similar action by nearly all of the other eleven banks constituting the system. 
The continued reduction in the rate constitutes a record of the eased demand 
for credit in the United States and the increasing pressure of money seeking 
investment, in the view of observers of the Reserve System operations. 
The immense stock of gold now retained in the American banking system 
has made the American bank independent of any international association 
in its action. 

One probability is that the action of the American Reserve system in 
again reducing the rediscount rate may further tend to establish New York 
as the most desirable point for foreign borrowers to seek funds. The effect 
of the rate cut on general business is not considered to be potentially im- 
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portant, in the light of the fact that credit resources have been for many 
months much larger than the current rate of business transactions has 
required . 








Cut in Rediscount Rate by Federal Reserve Bank of 
New York Regarded as “Window Dressing”’ 
for International Flotation. 


The following is from the New York “Evening Post’’ of 
last night, Aug. 8: 

There was a faint murmur of dissatisfaction among bankers to-day over 
the latest cut in the local Federal Reserve Bank’s rediscount rate from 34 
to 3%. The disgruntled members of the financial fraternity expressed the 
opinion that there had been no change in the underlying money situation to 
warrant the lower rate. 

Because of this belief there was a tendency to search for ulterior motives 
behind the rate cut and the more radical element in the street professed to 
see in it “‘window dressing’’ for the proposed German loan. The bond 
market was beginning to waver, they said, and a new stimulant for the 
market was necessary. It was generally conceded among bond men that 
the new money rate will help to hold the bond market firm at present levels 
for some time to come. 

A number of bond houses were beginning to sound a note of caution to 
their clients in the matter of buying bonds at this level and the action of the 
Federal Reserve Bank has given them renewed confidence. The bond 
market to-day did not respond to the cut in the rediscounts rate as it has on 
previous occasions which, some bankers said, was another indication that 
such action was necessary to prevent,reaction. 

In the past two or three days bond houses have reported selling of bonds by 
institutions and dealers. The question was raised if this was not in prepa- 
ration for the proposed German loan. If such preparation is being made the 
cut in the rediscount rate was a valuable aid, as many bond dealers were 
enabled to-day to clear their shelves of odds and ends of old bond issues 
which have not moved rapidly. 


Business Cost Reduced. 


On the other hand some bankers were found who were willing to agree 
that the Federal Reserve Bank did a wise thing in reducing the rate. It 
reduces the cost of doing business, it was pointed out, and should make 
broader business campaigns possible. This despite the fact that credit has 
been abundant for business requirements for some time. The point is made 
that open market money rates recently have been below the prevailing re- 
discount rate of the Reserve Bank. 

Those who argue that a large amount of money will be needed to move the 
crops and that this will result in a tight money market before the end of the 
year need have no fear on that score bankers say. The old money strain to 
move the crops has disappeared since the organization of the Federal Reserve 
system. Money brokers said to-day that the country can cope with all the 
credit needs which are likely to arise without materially affecting the money 
market here. 








St. Louis Federal Reserve Bank to Recognize Only 
Cotton Warehouse Receipts of United States 


Licensed Warehouses. 

Raleigh (N. C.) advices, July 18, appearing in the ‘‘Jour- 
nal of Commerce” of New York, said: 

James P. Brown, in charge of administration of the United States 
Warehouse Act in Virginia and the two Carolinas, announced to-day the 
receipt of a telegram from the St. Louis Federal Reserve Bank stating 
that after Sept. 1 no cotton warehouse receipts other than from United 
States licensed warehouses would be accepted as collateral. The telegram 


said all member banks in the St. Louis district also had been instructed 
to conform to this ruling. 

Under the same date it reported the following from 
Washington: 

The action of the St. Louis Federal Reserve Bank notifying all its 
member banks and warehouses on its approved list that after Sept. 1 
no cotton warehouse receipts except those from United States licensed 
warehouses would be accepted for rediscount was described by H. 8. 
Yohe, officer in charge of the division of warehousing of the Depart- 
ment of Agriculture, as the biggest step taken in the administration of the 
Warehouse Act since its passage. 

Much progress has been made in the licensing of public warehouse men 
under the Warehouse Act because of the attitude of growers’ co-operative 
associations and bankers toward receipts issued under the law. The 
licensed capacity of cotton, grain, wool and tobacco warehouses has been 
increasing and regulations have just been issued for licensing broom corn 
warehouses in connection with which an application has been received 
from a broom corn warehouseman at Amsterdam, N. Y., the world's 
largest manufacturing and terminal city handling broom corn. 

The New Orleans Clearing House Association has declared itself in 
favor of licensing of warehouses under the Act and the Atlanta Federal 
Reserve Bank also has been working in co-operation with officials here 
in charge of the administration of the Act. 








Money Market Conditions Interfere with Paying Off 
Public Debt of United States—With Government 
Bonds Above Par, Treasury Waits for Favor- 
able Opportunities. 


The following from Washington, Aug. 5, is taken from the 
New York ‘“Times”’: 

Money market conditions are now having the peculiar effect of delaying 
slightly the process of paying off the public debt of the United States. 

Treasury statements of finance operations to-day showed that last year 
between July 1 and Aug. 5 the Government spent $35,470,800 in paying off 
its outstanding debts to the sinking fund. For the same period this year 
no money was expended. 

The reason assigned for the situation was that at the present time all 
obligations of the United States in the form of bonds, notes and debt cer- 
tificates are selling at a premium, which in the case of one issue is above 
5%. The law does not allow the sinking fund payments to be invested in 
anything but Government obligations, and to make sinking fund invest- 
ments at this time would occasion a loss by reason of the fact that the Gov- 
ernment would have to pay above par for anything that it purchased. Sink- 
ing fund purchases may be made at any time during the current year, and 
in consequence the Treasury is exercising the discretion of holding its funds 
in cash instead of putting them out and paying the premium. 








The net cash balance in the general fund to-day was $237,340,684, a part 
of which must be used before the end of the fiscal year for paying off debts 
through the operation of the sinking fund. One payment to the United 
States of $10,000,000 was received yesterday as itnerest from France on the 
$400,000,000 indebtedness which arose from the sale ot that country 
after the war of all the American army supplies which were not returned 
when the army came home. 

On this debt France has regularly paid interest, though on the loans made 
by the United States to the French Government for the purpose of fighting 
the war, which total a much greater sum, France has paid neither interest 
nor installments on principal. 








Cost to Great Britain of Debt Payment to United 
States—Liberty Bonds, with Which England 
Paid, Bought at Two Per Cent Depreciation. 


The following is from the New York “‘Times” of July 28: 

The Chancellor of the Exchequer stated recently in answer to a question 
in the House of Commons that the cost in sterling of the three payments 
of interest and the one payment of capital so far made in respect of the 
British Government debt to the Government of the United States was as 
follows: 


Rate of 
Interest. Sinking Fund Exch. 
June 10 1923 __-_._-- $69,000 ,000—£14,463,704 | -.------ 4.770 
eh. EE SEED eaveseuu 69,000,000— 14,683,550 = ----.--- 4.699 
$23,000,000\ 4.699 

£4,894,116\ 
June 15 1924 _-__.__-- 68,655,000— 15,685,401 ----.--- 4.377 


These were the flat rates, but in providing for the 1923 payments the 
Government was able to buy Liberty bonds at a discount of about 2%, 
whereas the last payment had to be made in cash as the bonds had risen 
to a premium. This factor would account for a proportion of the increase 
of over £1,000,000 in the net cost of the recent payment. Cheap money 
in New York has raised the price of the Governments bonds to above par. 

The balance of capital remaining unrepaid was $4,577 ,000,000. 








Resignation of Charles B. Warren as United States 
Ambassador to Mexico. 


Charles B. Warren resigned this week as Ambassador to 
Mexico. With the acceptance of his resignation by Presi- 
dent Coolidge, Mr. Warren on Aug. 5 issued a statement in 
which he expressed himself as “satisfied that the vexing 
problems in the Far East and Mexico have been solved.” He 
added : 


The situation in Europe, with which I am not so familiar, is rapidly ap- 
proaching a greatly improved status under a plan suggested by the present 
Administration. I feel that the Coolidge Administration will be credited 
with putting the international relations of America on a better basis than has 
existed for alongtime. Iam resigning and going home to my family and my 
own affairs because I think that the things I have undertaken to help to do 
have been done. 


Mr. Warren’s appointment as an Ambassador to Mexico 
occurred early this year, and was noted in these columns 
March 8, page 1086 and April 5, page 1624. Previously, with 
John Barton Payne, Mr. Warren had served as a special 
American Commission which had been sent to Mexico by 
President Harding in 1923, their mission resulting in the 
conclusion of an agreement with the Obregon Government 
looking to the resumption of diplomatic relations between 
the two Governments. In accepting Mr. Warren’s resigna- 
tion as Ambassador on the 4th inst. President Coolidge told 
him that his mission to Mexico had been “attended with the 
most gratifying success.” “You have,” said the President, 
“re-established the most cordial relations between our own 
Government and the Government of that country which had 
been interrupted for a long period of years.” The following 
is the President’s letter: 


THE WHITE HOUSE. 
Washington, D. C. 
Aug. 4 1924. 


My dear Mr. Ambassador: The request which you make in your formal 
letter, that your resignation be accepted on this date, is granted. 

Your mission to Mexico has been attended with the most gratifying suc- 
cess. You have re-established the most cordial relations between our own 
Government and the Government of that country, which had been inter- 
rupted for a long period of years. You have solved many of the perplexing 
questions, and especially have provided for the protection of American life 
and American property and the settlement of disputed claims. I feel cer- 
tain that you will look back in the future upon this work with the utmost 
satisfaction, as an effort that has greatly contributed to the welfare of your 
country. 

I am not unmindful of the extremely good influence that your presence in 
Mexico had in promoting the welfare of the Mexican people themselves. 
You represented at all times the fundamental desire of our country to see 
such conditions established that we could assist in the development of their 
country and the promotion of the welfare of their people. Now that you 
have concluded this work, I wish to express to you the sincere appreciation 
of our Government and my personal gratification at the success you have 
met in re-establishing a good understanding and promoting cordial and 
friendly relations, based on the sound principles of international justice. 
With kindest regards, I am, 

Cordially yours, 
CALVIN COOLIDGE. 

Hon. Charles B. Warren, Detroit, Mich. 


We give Mr. Warren’s statement herewith : 


When the Harding Administration came into power it inherited a group of 
unfortunate international relations from the Wilson Administration, some 
of which were not results of the World War. Among these unfortunate 
situations were our relations with Mexico. In part, as the result of a policy 
of ‘‘watchful waiting’’ while American property was being destroyed and, in 
part, because of two false starts, one of Vera Cruz and the other represented 





654 


THF CHRONICLE 





[Vou. 119. 








by the Pershing expedition in Mexico, the new Administration was con- 
fronted with a generally unfortunate situation in our relations with Mexico. 

The United States has desired only that a prosperous and stable republic 
should be maintained in Mexico, with which this country should maintain 
good relations. The United States has had no policy that conflicts with any 
aspirations of Mexico. It only desires that its citizens in Mexico shall be 
protected, their rights recognized and that trade and commerce shall flow 
between the two countries. Above all, it has been the desire that a spirit of 
cooperation and friendliness should exist. 

The American Commission, of which I am a member, went to Mexico last 
year and initiated a basis for a resumption of diplomatic relations. Agen- 
cies have been set up to pass upon and determine the damages suffered by 
American citizens during the revolutionary period in Mexico, and to pass on 
the questions involved in the taking of American property by the Mexican 
Government in its policy of reforming the ownership and holding of land in 
Mexico. 

A difficult problem required to be solved, growing out of the Mexican 
Constitution of 1917. Prior to 1884 the Mexican Government owned the oil 
in the subsoil of privately-owned lands. From 1884 until 1917 the Mexican 
Government maintained the policy of giving to the owner of the surface the 
combustible minerals underneath. At no time has Mexico relinquished the 
Government ownership of metals, such as gold, silver, copper, lead, etc. 
These are mined under a system of licenses and royalties. 

But in order to secure development of the country’s oil resources laws 
were passed in 1884, 1892 and 1909 providing that the purchase of the surface 
should own the oil underneath. The attempt to change the policy through 
the Constitution of 1917 produced conflicts of interests between the private 
owners of land and the Government. 

During the mission of last year adjustments were made so that all owners 
of land or leaseholders, prior to the adoption of the Constitution of 1917, 
could proceed to recover the oil underlying their lands, in case the owner 
had prior to 1917, performed some act that demonstrated his intent to take 
out the oil. 

This year the basis for negotiations has been agreed upon and a commis- 
sion representing oil producers will soon meet President Obregon and his 
advisers in Mexico City to work out, along lines already laid down, a plan 
to develop the oil industry on lands acquired after the Constitution of 1917 
became effective. 

The achievement of this will be of enormous benefit to Mexico, because 
Mexico receives over one-fourth of its entire Federal income from the taxes 
on oil. Further, it will enable land owners in Mexico to get some benefits 
from the oil in the soil. 

Since 1881 there has been no treaty of commerce between the United 
States and Mexico. The treaty of 1831, revived in 1848 after the war 
between Mexico and the United States, was terminated by Mexico in 1881 
following a notice of termination given by the Mexican Government in the 
preceding year. 

There has been no treaty of amity and commerce since then. 

While I was Ambassador to Mexico notes were exchanged agreeing to 
negotiations for a treaty of commerce. Some questions of policy remain to 
be decided by the United States Government before these negotiations 
shall begin. These questions will be more or less determined by the action of 
the Senate on the treaty of commerce with Germany, which is now pending 
in the Senate. Policies to be determined involve whether we shall have 
discriminating rates in favor of our vessels in our own ports and the nature 
of the ‘‘most favored nation’ question in our treaties. 

So the relations between Mexico and the United States, inherited fram the 
Democratic Administration, have been readjusted to the satisfaction o {both 
Governments, and I feel that means have been found to protect American 
property and rights in Mexico, without offending the Mexican people, or 
interferring in any way in her domestic policies and affairs. 

I have undertaken three missions since the Republican Administration 
came into power. The first was an Ambassador to Japan, the second as head 
of the commission to negotiate resumption of diplomatic relations with 
Mexico, and the last was as Ambassador to Mexico. 

I am satisfied that the vexing problems in the Far East and Mexico have 
been solved. The situation in Europe, with which I am not so familiar, is 
rapidly approaching a greatly improved status under a plan suggested by the 
present Administration. I feel that the Coolidge Administration will be 
credited with putting the international relations of America on a better basis 
than has existed for a long time. 








“Fascisti Must Put Big Stick in the Attic,” Says 
Premier Mussolini. 


Premier Mussolini of Italy in his address at the opening 
of the National Fascisti Council in Rome on Aug. 2 de- 
clared that the Fascisti must “put the big stick in the attic.” 
Mussolini was further quoted as follows: 


That does rot mean donning dressing gowns and slippers, for no real 
man’s life is worth anything unless he can face the tempests. While the 
opposition is calling on the Fascisti to march about with olive branches, 
they never show the least sign of a desire to disarm themselves. The recent 
crisis was-useful because it clearly showed who Fascismo’s real friends and 
foes are. The party does not want lukewarm adherents who will cast it 
off. The new directorate which the Council meets to elect must be strong 
and disciplined. 








Statement from Persian Legation at Washington on 
Protection of American Subjects. 


Following the note from the Government at Teheran giv- 
ing assurances to the United States of reparation for the 
killing of Vice-Consul Imbrie and prompt punishment of the 
guilty ones, the Persian Legation at Washington on Aug. 1 
issued a statement giving additional assurances for the pro- 
tection of Americans in Persia. The statement said: 

In consideration of the cordial relations existing between the two Govern- 
ments and the importance given to the mutual friendship and-for the pur- 
pose of showing its regret, the Persian Government has agreed with the 
proposal of the Government of the United States. Even before receiving 
the request of the Government of the United States the Persian Government 
—on its own initiative—had determined to satisfy Mrs. Imbrie and to 
rm ga at its own expense the body of Vice-Consul Imbrie to the United 

s. 

In regard to the protection of the American citizens and their diplomatic 
and consular representatives in Persia, it must be said that during the last 
century—even at the time of the great revolutions—no discourtesy has been 
shown to the foreigners. The Persian Government is certain that all the 
foreign subjects, especially the citizens of the United States, whom the Per- 





—S 
sian people consider as their special friends, have been and will be always 
respected and safe. 

The Persian Government is most vigorcusly pursuing the investigation 
and the prosecution of the guilty persons, to whom severe punishment will 
be meted out. 


Major Sherman Miles, Military Attache of the American 
Embassy, departed from Constantinople on Aug. 1 for Rhodes, 
where he will go on board a destroyer and proceed to Beirut, 
thence via Damascus and Bagdad to Teheran, to investigate 
the death of Vice-Consul Imbrie and arrange for the trans- 
portation of the body and the ceremony connected with the 
event. 








Turkey to Expel Jews Who Are Foreign Subjects 
Temporarily Resident in That Country. 

The Turkish Government has passed an ordinance whereby 
Jews who are foreign subjects and are temporarily resident 
in Turkey must leave the country. One year’s time is given 
to those Jews who desire to appeal from this order. All 
Jews from Russia proper and those from White Russia are 
prohibited from using Constantinople as a transit centre. 
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Royal Dutch Shell Group Acquires Option on Peruvian 
Petroleum Lands. 

The Royal Dutch Shell group has acquired an option on 
800,000 acres of Peruvian petroleum lands in the Tumbea, 
Payta and Lambayeque regions, including a large area pre- 
viously held by the British controlled Oil Fields, Ltd., ac- 
cording to reports in London, Trade Commissioner Mitchell 
has advised the Commerce Department. A geological expe- 
dition is now arriving in Lima to conduct a thorough ex- 
ploration of the lands involved and the Shell Company is 
applying for exploitation rights for 1,000,000 additionai 
acres which have recently been put under reserve by the 
Peruvian Government, the advices stated. 








National Defense Day—Opposition Thereto of Gov. 
Bryan of Nebraska—Purpose Explained By Presi- 
dent Coolidge. 

Agitation respecting the propriety of observing ‘“‘National 
Defense” Day on Sept. 12 has been rife the past few weeks, 
notwithstanding the declaration of President Coolidge on July 
23, that “the day is intended to bring to the people a reminder 
of their relations to, and dependence upon, this skeleton 
defense establishment, in case our country be attacked.”’ In 
a letter to Frederick J. Libby, Executive Secretary of the 
National Council for Prevention of War, President Coolidge, 
in writing to the foregoing effect stated that it had been 
brought to his attention that ‘‘your organization is profoundly 
concerned because of the assumption that the plans for a 
National Defense test on Sept. 12 constitute a militaristic 
gesture.” The President added: 


This assumption seems to be based chiefly on a confusion of terms. In 
some unofficial and entirely unauthorized way the defense test has been 
denominated ‘‘Mobilization Day.’’ The Government did not do this. It 
would be proper to call it ‘Inspection Day.’’ But it is not a mobilization, 
and the Government is not responsible for any such designation. As a 
result some well meaning people have misconstrued its character and pur- 
poses, assuming that a nation-wide mobilization of forces and of the civilian 
and industrial resources available for national defense is to be carried out 
on that day. This, of course, is far from the truth. 


“Instead of being a military gesture,” said the President, 
this plan is the exact opposite. It is a non-militaristic ges- 
ture for the purpose of keeping down to its lowest possible 
point the professional military organization of the United 
States.” He further said: 


What is proposed for Sept. 12 is merely a compliance with the purposes 
of the national defense law of 1920. It is not a mobilization, and the people 
who first attached to it the term ‘‘Mobilization Day’’ and then proceeded 
to condemn it have been utterly unfair. Most of them, I am sure, have 
been innocent of intent to be unfair, but they have been misled. 


Conspicuous among those who are not in accord with the 
President as to the observance of the day is Governor Charles 
W. Bryan, of Nebraska, Democratic Vice-Presidential 
nominee. Gov. Bryan issued a statement on July 28 in 
which he said that participation of civic forces in the exercises 
of the day “‘would seriously interfere with the work of farm- 
ers, etc,”” would mean an “‘economic waste,” “giving a wrong 
impression and alarming the war-sick of other nations.” 
The Governor indicated that he would limit his reeommenda- 
tions to ordering the National Guard to assemble and do all 
that is required of them by the military officers. In a tele- 
gram which the Governor sent to President Coolidge on July 
30 he asked to be advised as to whether or not “the national 
test day plans be confined to the demonstrations on the part 
of the military forces of the country, State and national, and 
the patriotic societies.”” In his answer, President Coolidge 


states that “the people of the several States are expected to 
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participate in accordance with suchfopportunity as they may 
have for a patriotic demonstration.” In asserting that the 
plans “do not contemplate a disruption of business in any 
way,” President Coolidge quotes from Gen. Dunecan’s in- 
structions, the following: 

The hour of holding the ‘‘defense test’’ and patriotic demonstration will be 
left to the unit commander and the local committee, in order that such 


assembly may be held at such time as will best suit local conditions and least 
interfere with the normal duties of those participating. 


The following is Gov. Bryan’s statement of July 28: 

There seems to be a difference of opinion concerning what is contemplated 
on Sept. 12. President Coolidge has written a letter in which he way 
mobilization has been misinterpreted by peace societies. I have General 
Duncan's plan before me. I met General Duncan last Saturday in Omaha 
and discussed the matter. His plan seems plainly to point to the participa- 
tion of civic forces in the exercises of the day and making it a general holiday. 

Such a plan would seriously interfere with the work of farmers, those em- 
ployed in shops, at the desk and counters, meaning an economic waste and 
alarming the war-sick of other nations. 

It amounts to a draft upon all civilians and I told General Duncan and 

Adjutant-General Paul of the Nebraska National Guard it would be so 
repulsive to farmers and workers that I could not issue an order or recom- 
mendation to that effect and if I did they would rebel against it. 
I will order the National Guard to assemble and do all that is required of 
th m by the military officers, and will appoint such committees to urge 
patriotic societies to hold services as contemplated by the War Department 
plans. General Duncan told me this country had lost many men during the 
World War by not being prepared. I told him we had saved several wars 
by not being prepared to fight. 

To carry out the plans as proposed, with civic societies, high school chil- 
‘dren and people generally in street parades would in my opinion impress 
upon the people the importance of war when there is no war in sight, and 
impress children with the idea that disputes must be settled by war instead 
of by other means. It would lead foreign countries to believe this country is 
preparing for war and keep the military spirit rampant when we all want 
peace. 

General Duncan said the program outlined by him is contemplated by the 
National Defense Act. I find nothing of that kind required in that Act. 


Following the issuance of Gov. Bryan’s statement the War 
Department, at Washington, on July 29, issued a statement 
in which it said “the statements of the Governor of Nebraska 
indicate that_he has drawn rather extraordinary inferences 
from what seems to be a perfectly clear document. While it 
is desirable that all prominent citizens openly support the 
‘defense test,’ the action of the Governor in ordering the 
assembly of the National Guard organizations under his 
control on Sept. 12 and in appointing local committees will 
enable the department to carry out its plan in the State of 
Nebraska completely.” The War Department likewise 
said the Governor states that ‘‘this test will convey a wrong 
impression to the people of preparation for war when there 
is no war in sight. The law imposes upon the War Depart- 
ment the requirement of organizing divisions so that they 
will be prepared for rapid and complete mobilization in the 
event of an emergency. The ‘defense test’ is designed to 
enable our people to visualize the processes necessary to 
such a complete mobilization. It is designedly being held 
when the international situation is perfectly calm, because it 
is just during such periods of calm that normal measures 
can be taken without alarming any one else.’”’ We give here- 
with the statement of the War Department in full: 


The Commanding General of the Seventh Corps Area on May 31 1924 
reported that the Governor of Nebraska had expressed his desire to cooper- 
ate with the Department to the fullest extent. Prior to that date, the Gov- 
ernor had been furnished with copies of the proposed plans. 

The only document known to haye been issued by the corps area com- 
mander since that date which affects the ‘‘defense test’’ is his instructions 
to reserve officers dated July 16 1924. Reference to that document is made 
further on in this memorandum and presumably the wording thereof is the 
cause of the Governor’s press statement of yesterday. As shown below, 
inference from these instructions which justify the Governor's statement are 
a source of surprise to the War Department. 

The statement of the Governor of Nebraska, as reported in The New 
York ‘“Times”’ of July 29 1924, has been carefully analyzed. In the first 
place, the Governor states that the plans contemplate a ‘‘military gesture.” 
This is a matter of opinion. 

A country which is contemplating military operations would hardly hold 
a public test of its mobilization facilities. This public test will enable every 
one to discover any errors that exist in our plans and to take advantage of 
them. This shows our plans are purely defensive. So far as known, an open 
test of offensive plans is something entirely unknown to history 

The Governor states that the official instructions by the ‘‘Army Corps 
Area Commander” (Major Gen. George B. Duncan, Commanding General 
of the Seventh Corps Area) refer in several places to mobilization of civ- 
ilians. As stated above, General Duncan's instructions of July 16 1924, 
have been received by the War Department. No reference can be found to 
mobilization of civilians. 

The nearest approach to this is a statement that civilians who volunteer 
their services for the day will be permitted to parade with National Guard 
and Organized Reserve organizations in order that the processes of mobiii- 
zation may be simulated. The fact that all participation by civilians in 
the ‘‘defense test’’ is purely voluntary has been emphasized in all instruc- 
tions in regard to the test. 

The Governor states that he does not favor any plan contemplating mobil- 
ization of the civilians or industrial resources of the country. Neither does 
any one else. Absolutely the only thing that has been asked for has been 
the voluntary cooperation during the ceremonies of the day of those citizens 
who desire to parade with organizations, on the theory that in case of war 
they would probably enlist therein. 

Mobilization means the bringing to war strength in men, arms and ma- 
terial of the armed forces of the nation. Nothing of this sort is contem- 
plated. 

The Governor states that he does not approve of anything that savors of a 
national holiday devoted to preparation for war. In this connection atten- 
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tion is invited to the following extract from General Duncan's instructions: 
“The hour of holding the ‘defense test’ and patriotic demonstration will 
be left to the unit commander and the locai committee in order that such 
assembly may be held at such time as will best suit local conditions and 
least interfere with the normal duties of those participating.” 

This appears to be a complete answer to any one claiming that a national 
holiday is contemplated. 

The Governor has agreed to assemble the National Guard troops of the 
State for inspection and practice in military activities and to appoint local 
mobilization committees. This is all that is really desired of the Governors, 
and the issuance of such an order will enable the full plans of the War De- 
partment to be carried out. The fact that this action will enable the De- 
partment to carry out its plans seems to be a sufficient answer to the next 
statement of the Governor that the President was misled when he stated 
that the ‘‘defense test’’ was no more than a plan te inspect and survey the 
means of national defense. 

The Governor further states that a large number of persons would have 
to leave their work for the day if the full proposed program was carried 
out. General Duncan's instructions clearly indicate that all features of 
the ‘‘defense test’’ except inspection of military organizations would be 
handled by the community committee and that community cooperation 


would be entirely voluntary. The following is an extract from his instruc- 
tions: 


“Citizens will be made to feel that while the purely military part of the 
test is being carried out under orders from Corps Area headquarters, the 
patriotic demonstration is a matter left to the citizens, and that all are 
expected to work together in an effort to arrange such a demonstration 
as will truly demonstrate the patriotic spirit of the community.’ 

The Governor further states that this test will convey a wrong impression 
to the people of preparation for war when there is no war in sight. The law 
imposes upon the War Department the requirement of organizing divisions 
so that they will be prepared for rapid and complete mobilization in the 
event of an emergency. 

The ‘defense test’’ is designed to enable our people to visualize the proc- 
esses necessary to such a complete mobilization. It is designedly being held 
when the international situation is perfectly calm, because it is just during 
such periods of calm that normal measures can be taken without alarming 
any one else. To postpone preparation for military operations until an 
international crisis arises is the poorest possible service to the cause of peace, 
for it is then that normal military precautions are misinterpreted. 

The Governor further states that the ‘‘defense test’’ may mislead and 
alarm other people. The War Department has kept careful track of foreign 
public opinion through the reports of military attaches and finds no evidence 
to support the Governor's statement. It is difficult to see how any country 
which maintains compulsory military service and holds partial mobilizations 
annually could possibly be alarmed by the ‘‘defense test."’ 

To sum up, the statements of the Governor of Nebraska indicate that he 
has drawn rather extraordinary inferences from what seems to be a per- 
fectly clear document. While it is desirable that all prominent citizens 
openly support the ‘‘defense test ,’’ the action of the Governor in ordering the 
assembly of the National Guard organizations under his control on Sept. 
12 and in appointing local committees will enable the department to carry 
out its plan in the State of Nebraska completely. 


The telegram of Gov. Bryan to President Coolidge, on 
July 30, follows: 
EXECUTIVE OFFICE, 


Lincoln, Neb., July 30 1924 

Hon. Calvin Coolidge, President— 

An Associated Press dispatch from Washington quotes the War Depart- 
ment as saying in effect that there was nothing in their plans for the national 
test day from which the Governor of Nebraska could draw inferences that 
the War Department desired or expected a mobilization of the civil or indus- 
trial forces of the country on Sept. 12. 

The newspapers of July 27 carried a letter from you to Frederick J. 
Libby, Executive Secretary for the National Council for the Prevention of 
War, quoting you as saying, anent the controversy over the Government's 
proposal for observance of Sept. 12 as test day, as follows: 


‘In some unofficial and entirely unauthorized way the defense test has 


been denominated mobilization day. The Government did not do this. 


It would be proper to call it inspection day, but it is not a mobilization 
and the Government is not responsibie for any such designation.” 


As Governor of Nebraska I approved the suggestion for national test 
day when it was first brought to my attention, and have authorized the 
mobilization of all of the military units of the State, have appointed the 
Adjutant-General of Nebraska to represent me and advised him that a 
proclamation and other encouragement would be given to all patriotic 
societies in Nebraska to have suitable programs for Defense Test Day. 

I am still co-operating and approve my original understanding of what the 
plans for Test Day were to be, but on July 26 there came to my attention 
for the first time suggestions sent out by the Commander of the Seventh 
Army Corps Area, a different meaning from those expressed in your letter 
to Mr. Libby and those expressed by the War Department in Washington on 
July 29, referred to above. I submit below extracts from the circular letter 
from the headquarters of the Seventy Army Corps Area, dated May 20 
1924, containing suggestions, plans, &c., for the defense test on St. Mihiel 
Day, Sept. 12°1924. 

The Secretary of War has, therefore, designated Sept. 12 1924, the sixth 
anniversary of the Battle of St. Mihiel, as the date for a defense test, which 
will not only demonstrate the effectiveness of the plan for initial mobiliza- 
tion of the armed forces and civilian agencies and industries, but will 
emphasize the dependency of the units upon the communities to which they 
are allocated and will afford an opportunity for assemblies and ceremonies 
involving renewed public manifestations of loyalty and practical patriotism. 

The plans should be made and the ceremonies conducted by State and 
local mobilization companies named and supported by the State Executives. 

The plan is to request the Governor to appoint a State committee, w'th 
instructions to such committee to designate in each city, town ‘, illage or 
other community a local mobilization committee. The corps area com- 
mander and his subordinates will be glad to co-operate with and assist the 
Governors and their committees to the fullest extent. It is expected that 
valuable assistance will be secured from veteran, patriotic, welfare, business 
and civic organizations. 

The mobilization committees should represent the State and local agencies 
which would normally be used for the procurement of personnel under either 
a voluntary or selective service system. Their functions in this respect 
should be demonstrated in each community by filling the ranks of organiza- 
tions stationed in the vicinity, the personnel for which may be acquired 
through invitations to civilians of military age to serve for the day only 
with specific units during their participation in parades and other patriotic 
demonstrations. 

These invitations should be issued by unit commanders and local mobili- 





zation committees in conformity with their mutual agreement and will, to a 
certain extent, be analogous to the action of the Draft Boards during the 
period of the operation of the selective service law. 
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“These local committees should be kept fully informed by the unit com- 
manders as to the personnel desired, the units to which the men are to be 
attached and the time and place of rendezvous. There will be no objec- 
tion to a surplus of persons secured, and without regard to uniform or 
equipment, citizens volunteering for the day should be incorporated in mil- 
itary units for parades or other ceremonies. 

“Such action will be taken by the Assistant Secretary of War as he con- 
siders necessary to demonstrate or test his plans for industrial mobilization 
and war-time procurement of supplies.”’ 

I quote also the following extract from the original letter of Major Gen. 
Duncan to Governor Bryan, May 13 1924: 

“It is desired that this event shall not only be a test of the mobilization 
plans of the organized forces of the army of the United States, but also 
a demonstration of the mobilization of all the elements of the nation—both 
personnel and material—for national defense as contemplated in the Na- 
tional Defense Act of 1920.” 

In view of the above suggestions and plans outlined by Major General 
Duncan, Commander of the Seventh Army Corps Area, kindly advise me 
whether it is your desire that the plans and suggestions of General Duncan 
be carried out on national defense day, or whether General Duncan's plans 
and suggestions should be disregarded and the national test day plans be 
confined to the demonstration on the part of the military forces of the 
country, State and national, and the patriotic societies as originally under- 
stood, in which the State of Nebraska is officially cooperating. 

With expressions of esteem, my dear Mr. President, I am 

Most respectfully, 
CHARLES W. BRYAN, Governor of Nebraska. 
The President’s reply reads as follows: 
THE WHITE HOUSE. 
Washington, D. C., July 31 1924. 
Hon. Charles W. Bryan: 

Replying to your telegram of July 30 I am informed the War Department 
plans contemplate a practice exercise by all military forces and officials, 
national, State and local, associated with steps necessary to demonstrate 
the defense policy enacted by Congress. In this connection a patriotic 
demonstration has been suggested to be participated in as desired by 
State and local communities. 

While the plans of General Duncan for the practice exercise should guide 
all components of the army of the United States, the plans for the patriotic 
demonstration are dependent on State and local desires and are intended 
to be purely voluntary. The letter of General Duncan of May 20 to 
you, from which you quote in part, undertook to make this clear by this 
statement: 


“‘No fixed form for these ceremonies is suggested. They should be 
planned to fit conditions in each particular locality.”’ 

Their plans do not contemplate a disruption of business in any way. 
General Duncan attempted to make it clear in his instructions of July 16, 
in which he stated: 

“The hour of holding the defense test and patriotic demonstration will 
be left to the unit commander and the local committee, in order that such 


assembly may be held at such time as will best suit local conditions and 
least interfere with the normal duties of those participating.” 


The people of the several States are expected to participate in accordance 
with such opportunity as they may have for a patriotic demonstration. 
You are, of course, at liberty to publish your telegram to me and my 
reply. 

CALVIN COOLIDGE. 

An explanation by Secretary of War Weeks as to the 
object of the ‘defense test’’ was furnished in a letter to a 
clergyman who sought information in the matter. The Sec- 


retary’s letter was made public as follows on Aug. 3: 

In acknowledging your letter I wish to thank you for seeking official 
information on the ‘‘defense test’’ to be held on Sept. 12. Nothing will be 
done on that day to alarm any sincere American citizen and our plans should 
meet with the approval of all, except possibly those who are opposed to 
any defense against external aggression. Attached are statements by 
General Pershing and myself which explain our plans from a technical stand- 
point. I would like, however, to make several points clear to you. 

In the holding of the ‘‘defense test’’ the War Department is merely 
obeying the basic law of our country. The preamble to the Constitution 
gives national defense as one of the main objects for which our Government 
was formed. By an Act of Congress in 1792 the democratic nature of our 
military service was determined when it was prescribed that all male citizens 
between eighteen and forty-five years of age should be available for military 
duty in time of war. 

The National Defense Act of 1920 prescribes that the ‘‘organized peace 
establishment shall include all of those divisions necessary to form the basis 
for a complete and immediate mobilization for the national defense in the 
event of a national emergency declared by Congress.’’ To fulfill the 
expressed purpose of the Constitution we have organized a new citizen army 
and prepared a mobilization plan based on community co-operation in the 
phy the Act of 1792 and in conformity with the provisions of the Act 
o i 

Such a democratic conception of national defense will only meet the 
requirements of an emergency if it is thoroughly understood by all who 
have definite responsibilities under it. ‘The most practical way of assuring 
this is by pub ic demonstration. 

The event to take place on Sept. 12 will not be a ‘‘general mobilization.” 
A mobilization would mean the bringing to war strength in men, animals 
and material, of the armed forces of the nation. Our military establish- 
ment will not be increased for an instant on Sep‘. 12. 

The “defense test’’ will be only a demonstration of mobilization plans. 
It will be an endeavor on the part of the Federal Government to inform our 
people as fully as possible on the present status of our security. Our 
whole purpose is to present to our country the new citizen army of the 
United States and to indicate what action would have to be taken in a 
national emergency by our individual citizens, and by communities, if our 
country is to be defended successfully. 

The simple demonstration planned might be compared to a fire drill in a 
school for the safety of the children. Just as fire escapes and exits are of 
little value if the children do not know how to use them, so also are the 
best plans for our safety if our people do not know what the plans are, and 
what they should do in a crisis. We firmly believe that our action is in 
the interest of more intelligent citizenship. 

We are able to take this forward step because our plans are purely for 
defense, and their object for peace. We therefore need not keep them 
secret. Our test will enable not only our own people, but all peoples, to 
visualize our proposed plan of mobilization. Open defense plans openly 
arrived at are merely a practical extension of the principles underlying 
open diplomacy. 

In so far as there is any foundation for the assumption that people are 
frequently induced to warlike acts without realizing the consequences of 





these acts, the ‘‘defense test’’ will be a precautionary measure. Every one 
will be made aware of the sacrifices which war will require of him. 

The ‘defense test,’ on the other hand, will apprise the world as words 
never can of our friendly purposes as a nation. They will see that we have 
neither a standing army of half a million men, like some of the great nations, 
nor compulsory military training like other great nations. 

They will see a small standing army, reinforced only by citizens who have 
undertaken to prepare themselves voluntarily for service to their country in 
the event of war. As a matter of fact, some of those who object to our 
simple demonstration could well use it as an object lesson for all nations. 

From a military standpoint the “defense test’’ will be of practical value. 
It will be educational both to the military establishment and to our citizens. 
We have tried to learn from the lessons of the World War. From them 
we have evolved our present plans, which apportion our defense task 
equally among all communities. 

Their object is to save millions of dollars and thousands of lives and to 
prevent wastage through delay and confusion in a defensive war. They 
are dependent for success, however, on each community understanding its 
particular responsibilities, and on the co-operative effort of all. Explana- 
tion and demonstration are necessary; hence the defense test. 

In conclusion, I would like to emphasize that I am striving for peace, 
and that in common with all Americans I desire it most sincerely. My 
observation has brought the conviction that such is also the purpose of 
General Pershing and of all members of the Army of the United States. 

But the promotion of peace is not secured by the denial of the lessons 
of history. Our country has always refrained during peace from adequate 
prevention against the possibilities of war. Nevertheless, wars have come 
in spite of us. 

Unpreparedness has never prevented war, and the only result of our 
peace time nonchalance has been increased losses and hardships to those 
of our citizens who rallied to the defense of the nation. 


We also give herewith the letter, referred to above, ad- 
dressed by President Coolidge to Mr. Libby of the National 
Council for Prevention of War: 


THE WHITE HOUSE. 
July 23 1924. 
My Dear Mr. Libby: 

Some days ago I received a letter from yourself, as Executive Secretary 
of the National Council for Prevention of War, informing me that tha 
organization ‘‘is preparing for a campaign in behalf of world co-operation 
for peace, to begin July 26-27, on the tenth anniversary of the outbreak of 
the great war. It is intended to be a great outpouring of the genuine peace 
sentiment of America. We believe it to be in harmony with your own pur- 
poses as expressed on many occasions. We respectfully ask 
your endorsement of the demonstration.”” . . . 

In reply, by my direction, the Secretary to the President wrote to you 
saying: 

“The President asks me to acknowledge receipt of your letter of June 30, 
with the assurance of his most hearty aympathy for every practical pro- 
posal to minimize the danger of war. As you know, he has repeatedly 
expressed himself in this tenor, and you may be sure of his continued and 
most genuine friendliness for every worthy and effective effort aiong these 


lines.’ 

As is well known to all persons who have done me the honor to familiarize 
themselves with my public expressions on this subject, I have been unquali- 
fiedly sympathetic with the aim and purpose to make war, so nearly as 
might be, an impossibility in this world. Doubtless this is a counsel of 
perfection not to be realized without much earnest effort; to that effort, 
when guided along feasible lines, I have repeatedly pledged my assistance. 

It is now brought to my attention that your organization is profoundly 
concerned because of the assumption that the plans for a National Defense 
test on Sept. 12 constitute a militaristic gesture. This assumption seems 
to be based chiefly on a confusion of terms. In some unofficial and entirely 
unauthorized way the defense test has been denominated ‘‘Mobilization 
Day.’” The Government did not do this. It would be proper to call it 
“Inspection Day.’’ But it is not a mobilization and the Government is 
not responsible for any such designation. As a result some well meaning 
people have misconstrued its character and purposes, assuming that a na- 
tion-wide mobilization of forces and of the civilian and industrial resources 
available for national defense is to be carried out on that day. This, of 
course, is far from the truth. 

The Constitution and the law contemplate the maintenance of a defense 
establishment, which in time of peace always has been, and is now, in pro- 
portion to our national power and interests, one of the smallest in the world. 
I have taken an oath to support the Constitution and to execute the laws 
of the United States. I could do this by maintaining a large standing army. 
Iam opposed to any such plan. Iam trying to work out a method by which 
we can have constantly, as we now have, an exceedingly small army, and 
leave our citizens free from that burden by letting them assume their own 
responsibility for a defensive establishment sufficient to provide for domes- 
tic peace and order and national defense. 

Instead of being a military gesture, this plan is the exact opposite. It is 
a non-militaristic gesture for the purpose of keeping down to its lowest 
possible point the professional military organization of the United States. 
Our country has always relied chiefly for its defense upon the readiness of its 
patriotic manhood to take up arms when necessity presented. After the 
great military effort of the United States in the World War our army was 
Sane more rapidly and completely than that of any other warring 
nation. 

Not only this, but the Government of the United States initiated the 
Washington Conference for Limitation of Armament, which brought about 
highly important reductions in the naval establishments of the great 
Powers and which sought, though without results, to effect also an agree- 
ment for reduction of armies. Undiscouraged by the failure of effect a 
limitation of armies, our Government's authorized spokesmen have repeat- 
edly since that time declared their wish to bring about a further consid- 
eration of this question, with a view to accomplishing a general reduc- 
tion of armed forces by land. 

In the face of this record, which is known to all the world, it seems unfair 
that the plans for Defense Day should be condemned out of hand, simply 
through the device of misrepresentation. Our Government is compelled 
to confront the realities of the world. One of these that international 
agreement for limitation of armies has.not been brought into effect. That 
being the case, our laws provide a small permanent army and contemplate 
its expansion to meet emergencies, should they arise. 

Defense Day is intended to bring to the people a reminder of their rela- 
tions to, and dependence upon, this skeleton defense establishment, in case 
our country be attacked. There can be no doubt that failure to prepare for 
the possibility of war at a time when that possibility was really imminent 
resulted in great hardship, unnceessary expense, and the unjustifiable 
prolongation of the World War. To state this is but to state what every- 
body knows. It is desirable that both the public officials who would be 


responsible for the national defense, and the people who would have to 
make the sacrifices to maintain it, should know something of our plans for it. 
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What is proposed for Sept. 12 is merely a compliance with the purposes of 
the National Defense law of 1920. It is not a mobilization and the people 
who first attached to it the term ‘“‘mobilization day,”’ and then proceeded to 
condemn it, have been utterly unfair. Most of them, I am sure, have been 
innocent of intent to be unfair, but they have been misled. 

Profoundly hoping that the outlawing of war from this world may be 
accomplished, I am yet unable to detect any inconsistency in giving my 
approval to the program of Defense Day. I wish crime might be abolished; 
but I would not therefore abolish courts and police protection. I wish war 
might be made impossible, but I would not leave my country unprotected 
meanwhile. The defense test seems to me a means to assure the fullest 
efficiency to the extremely modest defense force our country maintains. 

Very truly yours, 
CALVIN COOLIDGE. 
Mr. Frederick J. Libby, Executive Secretary Nztional Council for Prevention 
of War, 532 Seventeenth Street, Northwest, Washington, D. C. 
Mr. Libby’s reply follows: 
July 25 1924. 

Dear Mr. President: Permit me to thank you for your letter of July 23 
and to express my appreciation of your efforts to diminish the danger of war 
and to maintain unbroken America’s friendly relations with the nations of 
Europe and the Orient. 

I appreciate also the attention you give in your letter to the ‘National 
Defense test.’’ The storm of protest that is beginning to arise, which Wash- 
ington papers have characterized as a ‘‘bombardment’’ of the War Depart- 
ment, shows that in this new military measure is felt to lie an issue that 
affects not simply the approaching campaign but America’s fundamental 
policy in world relations. 

May I, before going further, remove a misapprehension about the term 
“mobi ization day’’? This name was first used publicly in the “Army 
and Navy Register’ of Jan. 5, where, under the heading ‘Prospective 
Mobilization Day Manoeuvres,” it was announced that the “greatest 
peace-time military demonstration in the history of the United States’’ had 
come one step nearer realization that week ‘‘when Secretary of War Weeks 
gave favorable consideration to the mobilization day plans on which Gen- 
eral Staff officers have been working for months.” 

The same name for the demonstration was used in a story given to 
Junius B. Wood by the War Department's Publicity Bureau over three 
months later and published in a copyrighted article in the Chicago ‘‘News’”’ 
of April 11, which began: 

“America’s greatest demonstration in preparation and preparedness is set 
for Sept. 12—Mobilization Day, as it is to be called.” 

The name, therefore, if undesirable, was at least given to the day by its 
friends. 

The opposition to this demonstration goes, however, far deeper than a 
name. 

First, it is opposition to the theory that is implicit in the demonstration 
as to the way of achieving national security. Multitudes of your fellow- 
countrymen believe that wars are no longer victories for any nation and 
that consequently our only security lies in preventing war itself, that as a 
measure for prevention of war, increasing a nation’s military precautions 
tends only to precipitate the calamity it would avert, and the only hope 
lies in co-operation with the other nations for the organization of the ma- 
chinery of peace. 

Secondly, it is opposition to what is termed the ‘‘ bad psychology”’ of hold- 
ing such a demonstration this year. If England or Japan, France or Italy 
were to announce such a “‘test’’ of its military machine at a time like this, 
the act would be regarded everywhere as bringing the world nearer another 
war. Itis felt that a very different kind of demonstration is demanded of 
America—a continuous and unbroken demonstration of America’s will to 
peace. 

In the third place, this ‘‘ defense test’ is being opposed because it is recog- 
nized as a radical innovation in our national policy which has not been thor- 
oughly considered by our people. The question is not that of maintaining 
our military status quo. The question is whether we shall without debate, 
in interpreting the very general provisions of the National Defense Act of 
1920, reverse our traditional policy without regard to the influence of such 
a change upon our relations abroad. At a time when the great body of 
American public opinion undoubtedly favors our adherence to the World 
Court, it is felt that our War Department is, in effect, asking us to neu- 
tralize at its bidding the beneficial results of this prospective step toward 
world peace by taking a very serious step in the opposite direction. 

Fourth—Vigorous protest is being directed also against the militarizing 
tendency of this demonstration and particularly its influence upon our 
youth. It is calculated to stir our nation’s war spirit and, as it would 
seem, quite unnecessarily. Our Secretary of State said recently: 

‘“*So far as we can see into the future, we are safe from the slightest 
danger of aggression. We know that in no power or possible combination 
of powers lies any menace to our security. There is no occasion to vin- 
dicate our proper authority, for no one challenges it. There is no reason 
to demonstrate our ability to take care of ourselves, for no one doubts it.”’ 

Now it happens that the very first announcement of a State program 
for the ‘‘national defense test’’ that I have seen—that of the State of 
mB. OR Lay ay ming. . Within 12 hours after they get the 

1 to © take the air, their armies can blanket the Atlantic Coast from 
ine to Florida like swarms of locusts. . The country must use 
its hty man power. Its men must spring to arms by — = 
must drive the enemy out in man-to-man co mbat. They, wit 
re pny be spans of the ‘one big army,’ will be asked to join in the 
=e eans, ‘America is ready’.’’ (From news article in the 
Bait ore Bret "y July 15 1924. ) 

Your letter states that the ‘‘national defense test’’ is intended to be a 
“*non-militaristic’’ gesture. The Maryland committee must have mus- 
understood its purpose. Such propaganda as this is the exact antithesis 
of what we all deem desirable for the youth of other countries—of Germany, 
for example. 

Fifth—tThe protest is directed against the restricted idea of patriotism 
that is being officially promulgated by the War Department in relation 
to this demonstration. ‘‘Every patriotic citizen,’’ General Pershing said 
at West Point, and has said in substance also in official releases to the 
press, ‘‘ will be expected to participate.”’ 

For the reasons stated above, many patriotic citizens will not participate, 
They are ready to mobilize for peace. They stand behind you in your 
advocacy of the World Court. They will support you enthusiastically 
in effective co-operation with other nations. They will be a unit behind 
you when you call another disarmament conference to limit scout cruisers, 
submarines, naval personnel and land and air forces. But they believe 
that the wise national policy for our country at this juncture is to avoid 
‘*national defense tests,’’ and to express in concrete and practical forms 
of co-operation a spirit of audacious friendliness. They, too, count them- 
selves patriots. 

Sincerely yours, 
FREDERICK J. LIBBY, Executive Secretary. 

Hon. Calvin Coolidge, President of the United States, the White House, 

Washington, D.C. 





John W. Davis, Democratic nominee for President, with 
his return on July 31 to New York from his vacation in 
Maine, took occasion to issue a statement in which he de- 
scribed as “entirely sound’ the view expressed by Gov. 
Bryan “to the effect that there is no necessity at this time to 
encourage civilians to leave their occupations for the purpose 
of engaging in what would be only a military demonstration 
without any practical educational effect. We give herewith 
Mr. Davis’ statement: 

Since my return from the State of Maine I have taken occasion to inform 
myself fully concerning the views expressed by the Governor of Nebraska 
in regard to ‘Mobilization Day.” 

I am surprised at the statements which I see in the press to the effect 
that { am in disagreement with him or that his action has in any way proven 
an embarrassment tome. On the contrary, I think that the view expressed 
by the Governor of Nebraska to the effect that there is no necessity at this 
time to encourage civilians to leave their occupations for the purpose of 
engaging in what would only be a military demonstration without any 
practical educational effect is entirely sound. 

It is one thing to keep the military organizations of the country in ade- 
quate practice; it is quite another to encourage demonstrations which can 
be nothing else at a time when every energy should be bent to getting the 
world back to peace and to work, calming the prejudices and passions 
growing out of the World War and encouraging fruitful trade and com- 
merce. In all these America should take the lead. 


Gov. Emmett F. Branch of Indiana takes issue with Gov. 
Bryan’s statement that the United States had “saved several 
wars by not being prepared to fight.”” ‘The truth is” says 
Gov. Branch, “that many dear lives of American boys were 
sacrificed and millions of dollars in resources were consumed 
in the late war because the United States had not taken ample 
steps toward preparedness.” ‘A normal exhibition of the 
defense forces of the United States,” says Gov. Branch, 
“may go far toward continuing peace for the United States of 
America in the years just ahead.”’ The statement of Gov. 


Branch, made public July 29, follows: 

The statement of Governor Bryan of Nebraska, as published in the press 
with reference to the observance of Defense Day, Sept. 12, is such that, 
inasmuch as Indiana has been asked, together with all other States, by the 
Federal Government to participate in this observance, I deem it my duty to 
inform the people of Indiana as to my understanding of this celebration. 

In Indiana there will be no attempt to take civilians from their usual 
employment, unless they voluntarily desire to meet to demonstrate the 
man-power of the State as an evidence of defense strength if any occasion 
should arise. Governor Bryan is under a misapprehension in insisting that 
the Federal Government has asked all men of army age to cease employment 
on that day. 

I can not agree with Governor Bryan that the United States had ‘‘saved 
several wars by not being prepared to fight.’’ The truth is that many dear 
lives of American boys were sacrificed, and millions of dollars in resources 
were consumed in the late war because the United States had not taken 
ample steps toward preparedness. With due respect, Governor Bryan 
comes from a pacifist family and thinks accordingly. We will never be 
kept out of war by being unprepared. 

It has seemed appropriate to me to give cordial approval to the request 
of the United States Government that Indiana join with the other States in 
taking proper notice of Defense Day. There will be no demonstrations 
except as the people of their own volition shall prefer to join with Americans 
throughout the country in demonstrating the man-power of the United 
States. The Indiana national guard will be mobilized throughout the State 
and civilians will be asked to take such participation in the event as they 
may desire. It is my hope that the day will be observed with a full measure 
of patriotism, with the American flag in evidence and with proper meetings 
and addresses, to the end that we may all gain patriotic inspiration and 
thereby appreciate the abundant blessings of America and realize the duties 
of American citizenship more. 

I am convinced that Governor Bryan does not have the proper idea of 
Defense Day in declining to join in its observance. The celebration in 
Indiana will not assume the aspects of militarism, but when the national 
Government calls upon me to join in a demonstration of the defense forces, I 
deem it my duty to do so and believe my course will meet the approval of 
the people of the State. 

We do not want war. But we must continue to be ready to defend our- 
selves if any emergency may arise in the future as it has in the past. A 
normal exhibition of the defense forces of the United States may go far 
toward continuing peace for the United States of America in the years just 
ahead. 

National Defense Day plans are indicated as follows in an 
Associated Press dispatch from Washington, July 30, pub- 
lished in the Richmond ‘‘Dispatch:”’ 

Plans for the observance of Sept. 12 as defense day, a project which has 
become a subject of much public controversy, are laid down in detail in 
instructions sent by the War Department to the chiefs of all its branches and 
to the commanding generals of all corps areas. 

As made public by the Department for the first time, the instructions say 
that the general plan for the day has two main objectives, ‘‘namely, patriotic 
demonstrations and a test mobilization.’ By way of preface, it is explained 
that in lieu of ‘extensive field exercises which for economic reasons cannot 
be held during the present calendar year, the Secretary of War has decided 
to initiate for continental United States a mobilization which will serve as an 
occasion for assemblages and ceremonies involving public manifestations of 
loyalty and practical patriotism.”’ 

Emphasize Local Mobilization. 
The document, several thousand words in length, continues in part: 

“It is expected that the initial mobilization plans will be in such a state 
by Sept. 12 1924 that it will be practicable on this occasion to a ect 
the underlying principles thereof to analysis and Based, 
are, upon the experience of 1917 and 1918, the policy of decententintion 
is em died wherever believed to be practicable. 1 mobilization 
a special feature in the new mobilization plans, will be emphasized and 
tried out by —_ pal am should eliminate much of the delay and con- 
fusion caused by hurried expediency in the past. 

“The plans and the decentralized authority to be exercised by corps 
area commanders and State officiais depend‘for their effectiveness upon 
the public realizing the methods of operation. Each person should know 
something of the agencies which ide the the efforts of oie community. Con- 
rg A wherever there are military units of any character Sept. 12 

procedure of mobilization will be demonstrated as fully as is 


practicable. without extra expenditure of public fnnds. Efforts will be 
made to test the value and reveal the defects of the plans. 
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“It is the purpose of the War Department to prescribe the general 
lan only, leaving to the commanding Generals of areas and the 
rict of Washington and to chiefs of branches in connection with activities 
under their control, the detailed plans for carrying into effect the general 
plan which has two main objectives, namely, patriotic demonstrations and 
a test mobilization.”’ 


Purpose of Demonstration. 

In connection with the patriotic demonstration, corps area commanders 
are informed that the purpose “is to depict the progress of mobilization, 
the dependency of units on the community to which allocated, and the 
contribution in personnel that would be expected from each community 
in the event of a national emergency. 

For that purpose the commanders are directed to make efforts in co- 
operation with State and municipal officials to see that every community 
in the country holds some form of observance on the day of the text. It is 
also pointed out that the occasion will afford opportunity for patriotic 
meetings and for local parades of military units which ‘‘should be conducted 
under the auspices and management of local committees named and sup- 
ported by State executives with full assistance and co-operation of corps 
area and subordinate commanders.” 

The commanders were directed to take up the matter confidentially with 
State and local authorities as to appointment of civilian committees, as of 
the date the instructions were issued, April 26 last. The civilian com- 
mittees, it was added, would represent State and local agencies ‘‘which 
would be used in procurement under either a volunteer or selective service 
system,’’ of the men necessary to fill up the ranks of all branches of the army. 


Filling the Ranks. 

“Their functions in this respect should be demonstrated in each com- 
munity by filling the ranks of the organization stationed in the vicinity,” 
the circular of instructions continued, ‘‘the personnel for which may be 
secured through invitations to civilians of military age to serve for the day 
only with specified units during their participation in parades and patriotic 
demonstrations.” 

It was also pointed out, however, that it ‘‘may not be expedient in some 
localities’ to bring about this voluntary assembly of men of military age, 
and the instructions added that such an effort ‘‘should not be undertaken 
in any territory without the approval of the local mobilization committee. 
There would be no objection to a surplus of personnel being obtained for 
any unit, it was said, and citizens thus volunteering would be incorporated 
in military units for the day of the text ‘‘without regard to uniform and 
equipment.’’ 

In suggesting the form of the local ceremonies, the circular mentioned, in 
addition to parades, ‘‘prayer for our national welfare,'’ patriotic music, 
addresses on national defense and mobilization, and organized recreation 
and amusement. It was suggested that efforts should be made to secure 
co-operation of members of Congress in the local exercises. 

In the actual checking of the results of the test, corps area commanders 
were directed to follow existing army regulations in connection with ‘‘basic 
plans, war department mobilization, 1923.’ All troops of the regulars, 
recognized national guard and organized units, organized reserve, were 
ordered assembled on Sept. 12, ‘‘wherever they may be.” 


Reference to the fact that Gov. Blaine of Wisconsin and 
Gov. Sweet of Colorado are opposed to the ‘‘National De- 
fense’’ plans are indicated elsewhere in this issue. 








Maryland Insures Army—National Guard Protected on 
Group Plan by State. 


Baltimore advices, July 31, published in the New York 
“Evening Post,’ said: 

An application for life insurance totaling $7,200,000, to cover the 3,100 
members of the Maryland National Guard, has been signed by Adjutant- 
General Milton A. Reckord, it was learned to-day. The insurance will be 
written on the group plan, the State being given the status of an employer. 

Privates will be insured for $2,000, non-commissioned officers for $3,000, 


and commissioned officers for $5,000. Premiums will be deducted from 
the Guardsmen's pay. 








Governors Blaine of Wisconsin and Sweet of Colorado 
Opposed to Defense Day Plans. 

Besides the stand taken by Governor Bryan of Nebraska 
in opposition to the National Defense Day plans of the 
Government on Sept. 12, two other State Governors—Blaine 
of Wisconsin and Sweet of Colorado—have also indicated 
that they are not in sympathy therewith. Governor Sweet, 
according to Associated Press dispatches from Loveland, 
Colo., July 30, is reported as having made the following 
statement to ‘““The Loveland Herald’”’: 

I do not propose to mobilize the National Guard of Colorado on Sept. 12, 
Defense Day, not do I propose to ask participation of civilians in military 
affairs. I will co-operate with the President of the United States as far as 
I deem it proper, but to mobilize the National Guard at this time, following 
closely upon their demobilization from summer camp, would be sheer folly, 
and to ask civilians, especially farmers, to take part in the national Defense 


Day programs during their busiest season of the year would be asking 
them to shoulder an undue burden. 


Governor Blaine of Wisconsin on Aug. 2 recorded himself 
as opposed to the Defense Day plans. His attitude was 
made known in a letter addressed to Major-General Hale, 
commander of the Sixty Army Corps Area, Chicago, by 
State Adjutant-General Ralph M. Immell, at the Governor’s 
direction. The communication of General Immell to Gen- 


eral Hale, setting forth the Governor’s views, said: 

It is the opinion of the Governor that, at a time when all people of the 
civilized nations of the world are demanding a reduction in armaments, both 
on land and on sea, it is inadvisable for the American Government through 
propaganda and demonstration to stimulate a national military movement. 

While it is true that the sole purpose of the demonstration is to acquaint 
American people with a new national defense plan, yet it would be inter- 
preted by foreign Powers as the American layman interprets like demonstra- 
tions held in those lands. 

Considering the participation of America in the last great war, the 
hopes, the ideals and the failure of America to achieve its purpose of uni- 
versal peace, it would be well worth while for America to hold a demon- 


stration on Sept. 12 1924 that would lead the way for foreign nations to 
universal peace. 





It is the opinion of the Governor that a patriotic demonstration in 
Wisconsin is unnecessary. 

Wisconsin, the State that sent 94,000 men to the Civil War, 5,469 to the 
Spanish-American War and 124,814 men to the World War, needs no 
patriotic lesson. 

Wisconsin's military record recalls the major components of the Iron 
Brigade and the major components of the Thirty-Second Division. It 
recalls the fact that in no war during its history has Wisconsin failed to 
answer the call for national defense or known within its own boundaries 
industrial or military disorders, and the fact that on July 18 1918, when 
American arms stemmed the tide in the second battle of the Marne, one 
out of every fifteen soldiers wearing the American uniform in France came 
from Wisconsin. 

For the reason indicated in the preceding paragraph, the Governor feels 
that a test mobilization is inadvisable. The Wisconsin National Guard 
will take part only on the call of the President of the United States, issued 
under constitutional authority in a national emergency 


From the New York ‘Times’ of Aug. 3 we take the 


following Washington dispatch: 

Announcement by Governor Blaine of Wisconsin to-day that he will 
not participate in the celebration of Defense Day on Sept. 2, i accepted 
by politica] leaders here as indicating a purpose on the part of the La Follette 
forces to make preparedness an issue in the campaign for the Presidency. 

Governor Blaine is a La Follette lieutenant and will be active in the 
support of the independent ticket in Wisconsin and other Northwestern 
States. 

The La Follette leaders in Washington deny that Governor Bryan of 
Nebraska, the Democratic Vice Presidential candidate, is the pioneer 
opponent of Defense Day. They point out that the Cleveland convention, 
which nominated La Follette, went on record in denunciation of Defense 
Day, declaring that the contemplated mobilization was intended as a 
military gesture, and that as such it was offensive to the Progressives. 

The third party managers were vexed when John W. Davis, the Demo- 
cratic standard-bearer, endorsed Governor Bryan’s attitude of hostility 
to the Defense Day plans of the Government. They were hopeful that 
Mr. Davis would refrain from comment, thus giving Mr. La Follette and 
Senator Wheeler a good opportunity to beat the tom-tom on militarism. 

The La Follette leaders are very much elated to-day over Governor 
Blaine’s pronouncement upon Defense Day. They declared that he 
had struck a popular note by announcing that the Wisconsin National 
Guard would not be called for mobilization as proposed. 

Suggestion was made here by politicians of other parties that Governor 
Blaine’s action may have been intended as an offset to the war record of 
Senator La Follette, who expressed views at St. Paul during the World War 
that came near involving him in serious difficulties with the Senate. 

There have been a good many inquiries here of late relative to the now 
famous St. Paul speech of Mr. La Follette and as a result it is understood 
the Senator has decided to touch upon the question in one of his forth- 
coming campaign speeches. 








Rumanian Mining Law—Protests by State Department 
at Washington. 


The fact that the Rumanian Parliament adjourned on 
June 30, after passing a new mining law with only minor 
revisions, is indicated by the Department of Commerce at 
Washington in the July 21 issue of ‘‘Commerce Reports.”’ 
Both before and since the adjournment of Parliament, the 
legislation under which, it is understood, Rumanians are 
permitted to acquire control of oil properties owned by 
foreigners, has been the subject of protest by the State 
Department at Washington, as well as of other Govern- 
ments. “Commerce Reports” says: “It is claimed by the 
foreign companies affected that the provisions of the bill as 
passed by Parliament are equivalent to confiscation of their 


property.’”’ On June 27 press advices from Bucharest stated: 

Replying to the American notes of protest, the Rumanian Foreign Office 
states that the provisions of the projected mining law do not contemplate 
confiscation of American oil properties in Rumania, nor interference with 
the legitimate rights of American capital. 

It also intimates that further modifications are likely to be made before 
final passage of the law. Parliament is sitting until July 1 in order to com- 
plete the legislation. 

It is understood, however, that the modifications made or proposed are 
not fully satisfactory to the American interests and that the legation is 
preparing a third note of protest. 

Further Bucharest advices (June 30) said: 

The uneasiness of the oil interests over the pending Rumanian mining 
legislation is unjustified, says a semi-official statement issued following 
receipt of the third note of protest from the American Legation. The state- 
ment points out that the bill has passed the Senate and ‘‘will pass the 
Chamber with certain modifications.”’ 

“The proposed law,’’ it adds, ‘“‘safeguards in the most complete manner 
the rights of those interests exploiting the mines, and they will not be inter- 
fered with in the development of their properties. The present interests 
exploit only 3,500 hectares of the 25,000 hectares which they own and 
which constitute their reserve. 

“Existing oil companies hereafter may acquire oil lands owned by private 
persons. If the oil companies want to exploit new territory they may 
obtain permits without conditions of nationalization being imposed. If 
they wish to acquire oil lands from the State they must accept for ten years 
collaboration with Rumanian capital. 

“The Government attaches great importance to this oil question, and like 
all other countries is aiming at fixing a precise oil policy compatible with the 
interests of national welfare and national defense.’’ 


On July 5 the Rumanian Legation at Washington issued a 
translation of a cablegram received from Bucharest concern- 
ing the law. The message follows: 

The bill regulating mining in Rumania has now passed both houses and 
is expected to become a law very shortly. 

The original draft was appreciably modified in the course of debates. All 
acquired rights have been completely safeguarded, consequently the now 
existing companies will have ample scope for development. It must be ex- 
plained that these companies are now exploiting 3,500 hectares (7,000 acres) 
out of 25,000 (50,000 acres) which they control, and which constitute their 
reserves. In addition to this, the companies can acquire in future oil 


lands belonging to private owners, and a considerable area is privately 
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owned. Further, the companies can prospect for oil on private lands, and 
obtain concessions without any restriction. Only if these companies desire 
to obtain mining rights on Government-owned Inad will they have to 
comply, within ten years, with the provisions requiring participation of 
Rumanian capital. 

The Rumanian Government has simply decided, in view of the impor- 
tance of oil for a country’s welfare and security, to grant future oil conces- 
sions in its own domain only to those who offer it the possibility of having a 
voice in the control of the oil. 

The majority of the oil companies have formally signified their concur- 
rence with the bill in its final shape. 


According to Associated Press dispatches from Washing- 
ton July 13, Peter A. Jay, American Minister to Rumania, 
is expected to arrive in Washington from Bucharest about 
Aug. 15 to discuss among other things the recently enacted 
mining law, affecting American interests in that country. 
These advices added: 

Secretary Hughes is to return from England at that time, and the situa- 
tion then will be gone into. Pending these discussions the whole question, 
it was reiterated to-day, is being kept open so far as the United States is 
concerned. 

While referring to mining generally, the new law prohibits development of 
any natural resource of the country less than 60% native-owned. One 
leading American company has estimated its expenditures in Rumania at 
$75,000,000 and its representatives-have protested to the State Depart- 
ment that the new statute comprises virtual confiscation. The State De- 
partment has reiterated from time to time through Minister Jay its hope 
that American investments would not be injured and its intention to insist 
upon equal treatment with other aliens. 

There was no thought upon the part of the United States, officials ex- 
plained, to raise the slightest objection to Rumania’s right to enact any con- 
trolling laws she saw fit over her industrivs, but this Government hoped to 
obtain assurances that ample safeguards would be thrown around interests 
already established against retroactive restraint. 


Under date of July 22 Associated Press advices from Buch- 
arest were reported as follows: 


The Rumanian Government has completed a detailed reply to the recent 
American protest against the provisions of the new Rumanian mining law, 
which are considered as tending toward confiscation. The note will be de- 
livered to-day to Minister Jay. 

The press says that the reply is a reiteration of Rumania’s intention to 
respect the acquired rights of all companies and a reaffirmation of the 
Government's sovereign right to conserve oil resources in the interests of the 
nation. 

Regarding the payment of the long overdue commercial debts, the 
Government urges submission of proposals for funding them on an interest- 
bearing basis, leaving the war debts for later consideration. 








Utah Court Grants Injunction Against Unauthorized 
Use of Term “Realtor.” 


The recent issuance of an injunction by the Circuit Court 
of the City of Norfolk, Va., against the unauthorized use of 
the word “realtor” has been followed by similar action by 
the District Court of Weber County, Utah. The decree of 
the Norfolk Court was referred to in our issue of July 12, 
page 162. The action of the Utah Court, issuing an injunc- 
tion against the use of the term “realtor” by a real estate 
broker not a member of any constituent board of the Na- 
tional Association of Real Estate Boards is made known in 
a statement given out Aug. 2 by the association, which we 
quote herewith: 

The decree was issued July 2 on a complaint of the Ogden, Utah, Real 
Estate Board and the national association against Reuben A. Saunders. It 
follows less than three weeks after the issuing of a similar decree by the 
Circuit Court of the city of Norfolk, Va., on the joint complaint of the 
Norfolk Real Estate Board and the national association. The Virginia de- 
cree declares that the use of the term ‘“‘realtor’’ by a real estate dealer not 
a member of a real estate board belonging to the national association “‘is of 
such a character as to mislead and deceive the public, and so deprive them 
of the protection afforded by actual membership in such a board.” 

A similar case filed by the Ogden Real Estate Board against E. W. Can- 
nady at the same time as the Saunders case but in another division of the 
court, is set for trial in September. 

The applications for injunctions are part of a vigorous campaign being 
carried on by the national association with the help of its local member 
boards. It is the purpose of this campaign so to protect the term “realtor,” 
by court action if necessary, that the public may be assured that the man 
who advertises himself as a “realtor’’ has met the membership standards of 
the local member real estate board, is pledged to observe the code of ethics 
of the national association in the conduct of his business, and for violation of 
that code is subject to discipline or expulsion by the local board. 

The Ogden Board’s case against Saunders was argued from briefs prepared 
by the general counsel of the national association, setting forth the fact that 
the term ‘‘realtor’ is a word coined by a member of the national association 
and given to it for its exclusive use, that the association has a well estab- 
lished trade right in the use of the term, and that the misuse of the term is 
a fraud and deception upon such members of the general public as employ 
the services of a “realtor” believing him to be a bona fide member of a con- 
stituent board of the national association and as such pledged to abide by 
the code of ethics of the national association in the conduct of his business. 

The defendant filed a demurrer to the complaint on the ground that the 
trade name “‘realtor’’ has not been copyrighted. After taking this under 
advisement the court overruled the demurrer. The defendant having sig- 
nified intention to stand on the demurrer, the court entered a decree per- 
petually enjoining and restraining the defendant, his clerks, agents and em- 
ployees from the use of the term “realtor” upon his office door, windows, 
stationery and advertising matter, and in any way or manner in connection 
with the real estate business; or in any other way or manner, except by 
proper application to a lawfully elected member-board in good standing as 
a constituent member-board of the National Association of Real Estate 
Boards. 

A decree of injunction against the use of the term “realtor” without 
authorization of the association was issued by the District Court in Henne- 
pin County, Minnesota, in 1917. 





— 


By-Law of National Association of Real Estate Boards 
Providing Reciprocal Membership with State 
Associations Not Approved by Board 
of Directors. 

A proposed by-law for the National Association of Real 
Estate Boards which would permit reciprocal membership 
between the national organization and the various State 
real estate associations and which has been under discussion 
in the association for some time, has been laid over till the 
fall meeting of the board of directors to be held some time in 
October. This by-law, which had been tentatively approved 
by the national committee of the association meeting at 
Augusta, Ga., Jan. 18 1924, came before the directors at 
their meeting in Chicago April 4-5 and was then temporarily 
adopted subject to revision at the meeting of the directors in 
Washington, June 2. At this latter meeting the discussion 
disclosed such a wide division of opinion upon the proposed 

plan that the by-law was not approved. 








New Publication by the Senate Commission of Gold 
and Silver Inquiry. 


Serial 3, “Gold and Silver Statistics,’ published last year 
by the Commission of Gold and Silver Inquiry of the United 
States Senate, has been revised to date and enlarged by H. N. 
Lawrie, Assistant to the Commission, to include additional 
information of considerable value not only to the producers 
of gold and silver but also to economists and others who 
are studying the gold and silver situation. An announce- 
ment from the Commission says: 


The first edition of Serial 3 consisted of five parts, covering the follow- 
ing subjects: Production, Sources and Recovery, Imports and Exports, 
Monetary and Industrial Consumption, and Purchasing Power of Gold and 
Silver. Serial 3, Revised, contains all of the tables of the first edition 
brought to date and in addition four new parts: A detailed analysis of the 
gold and silver production in the United States in 1923; the progress re- 
port of the investigation by the Bureau of Mines to develop new uses of 
silver; notes on new metallic currencies and Ohinese currency conditions 
and need for reform; correspondence between the Commission and the 
Dawes committee ; a brief sketch of the Dawes plan, by Fred I. Kent, Ohair- 
man of the Commission of Commerce and Marine of the American Bankers 
Association, and an article by Professor Gustav Cassel concerning present 
conditions for a return to the gold standard. 

Of particular interest are the charts included in Part V, which present 
the price index curves of gold, silver, farm products, foods, cloths and 
clothing, fuel and light, metals and metal products, building material, 
chemicals and drugs and house furnishing goods—all of the principal groups 
of commodities sold in the United States, from 1890 to 1923. A study of 
these curves shows that since 1913 the price index of silver has been rela- 
tively much lower than the price indexes of each of the groups of com- 
modities specified, indicating that the price of silver is relatively disadvan- 
tageously low with respect to other commodities. 

Because of the fundamental importance of determining the position of 
gold and silver in relation to other commodities, complete data on the pur- 
chasing power of gold and silver in terms of wholesale commodities has also 
been included, together with charts which will greatly assist in the inter- 
pretation of the data. This is the most comprehensive work of this charac- 
ter ever undertaken and the Commission hopes that not only the producers 
of gold and silver, but the bankers, economists and business interests of the 
country will find it useful in studying the subject and in assisting in the 
solution of the complicated monetary problems with which the world is now 
confronted. 








State Taxation Problems Investigation by National 
Industrial Conference Board by Request of Manu- 
facturers’ Association—The Burden in 
Wisconsin. 


In a statement made public Aug. 2, the National Industrial 
Conference Board says: 


The problems of business taxation will come before the voters during the 
Presidential campaign. Industry is looking for relief, hours of work have 
been reduced, workers have been dropped, and now the burdens of indus- 
trial taxation are being scientifically investigated. 

State manufacturers’ associations are protesting against the heavy burden 
of taxation upon industry. In certain States taxation in many forms appears 
to be crippling industry by placing the manufacturers in unequal competition 
with those of other States. 

To ascertain how heavily they were taxed, the Manufacturers’ Association 
of Wisconsin has taken matters into their own hands and requested the 
National Industrial Conference Board of 247 Park Ave., New York, N. Y., 
to make an impartial investigation of their case by probing certain phases 
of the tax problem in Wisconsin. This, the board has done and it marks an: 
entirely new method in the development of State taxation studies and in the 
promotion of the sound advance of American industry. 

The researches of the board now published prove beyond doubt that the 
burden of taxation in Wisconsin is relatively higher than in the six adjacent 
States which were investigated for comparison. The study made by the 
board reveals that both in respect of the volume and the character of taxa- 
tion, the burden weighs more heavily on industry in Wisconsin than in the 
other States. It is shown that the corporation and property taxes have 
been so hampering to industrial progress that large and prosperous concerns 
have moved to adjacent States and that new enterprises have been deterred 
from opening up. Special investigation of three leading manufacturing 
and three leading agricultural counties in each of the seven States indicates 
that the manufacturing counties in Wisconsin bear a heavier burden of 
taxation than the counties of the same character in the other industrial 
States under review and that the burden in manufacturing eounties exceeds 
the burden in agricultural counties. 

Other points brought out by the investigation are that the Wisconsin 
inheritance tax is more than twice as burdensome as the average for the 
entire country and that the average income taxes paid by corporations are 
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twice as high as in Michigan, four times as high as in Ohio, and twelve times 
as high as in Illinois. 

The importance of this study to industry has led the manufacturers’ 
association of the State of West Virginia to utilize the resources of the board 
for a similar investigation and associations in several other States are also 
following the lead of Wisconsin. 








Senator Couzens Announces Resumption of Inquiry 
Into Internal Revenue Bureau Sept. 2. 

Following a meeting on July 26 of the Senate Select Com- 
mittee authorized to investigate the Bureau of Internal 
Revenue announcement was made of the resignation of 
Senator Watson (Republican) as Chairman, and the ap- 
pointment of Senator Couzens (Republican) as his succes- 
sor. It was also made known at the same time that the 
inquiry would be resumed on Sept. 2. Preliminary to the 
announcement on July 26 Associated Press advices from 
Washington on July 25 stated: 


Democratic members of the special Senate committee appointed to investi- 
gate the Internal Revenue Bureau effected an unexpected combination 
to-day with Senator Couzens, Republican, Michigan, who has been occasion- 
ally aligned with the La Follette group, and successfully ernbarked upon a 
program which is expected to add a net set of fireworks to the approaching 
Presidential campaign. 

The enforcement of the prohibition law by Secretary Mellon and the 
Internal Revenue Bureau will furnish the question to be delved into, and the 
Senatorial inquisitors in their work will have the aid of special counsel versed 
n the intricacies of Congressional inquiry. Hearings will begin Sept. 1. 

As the first move in the program to-day, Senators King of Utah and Jones 
ofNew Mexico, Democratic members of the committee, called, with Senator 
Couzens, upon Senator Watson, Republican, of Indiana, Chairman of the 
Committee. They told him that their three votes constituted a majority 
and that they intended to force the resumption of the investigation at once, 
and with legal aid. Chairman Watson protested, but his third Republican 
colleague, Senator Ernst of Kentucky, was out of the city and in the ensu- 
ing discussion the Chairman gave notice that he would resign the direction 
of affairs in view of the new program. 

Undisturbed, the majority proceeded to indicate their purpose to accept 
the resignation and to elect Senator Couzens Chairman, but all four agreed 
that Senator Ernst should be heard in the meantime. Failing to get in 
touch with him by telegraph, the committee adjourned until tomorrow 
morning when it will meet to ratify its purpose and then disband while its 
jegal staff assembles evidence. 

Pending tomorrow's discussion, participants to the maneuvering were 
reticent to comment. Senator Couzens was said to have the design of em- 
ploying Francis J. Haney, San Francisco graft prosecutor, to conduct the 
case, against which Senator Watson was openly hostile, and in favor of 
which the Democratic members were not entirely firm. What alternative 
names were discussed no committee member would say. Senator Watson 
was said to have objected to any renewal of the Senate investigation in view 

of the prolonged proceedings in the Teapot Dome and Daugherty cases. 

However, it was apparent that the new majority of three was in control, 
and was intent upon standing together. A full statement to the public was 
promised after the meeting tomorrow. Senator Ernst is expected by all 
Senate observers in align himself with Senator Watson. 


On July 26 a statement made by Senator Couzens said: 


Considerable discussion was had as to the selection of an attorney to study 
the complaints and prepare for a continuance of the investigation. Numer- 
ous names were suggested, but no agreement was reached Friday, but the 
committee by unanimous vote decided to leave the selection of an attorney 
and such other assistance as may be necessary to the Chairman, Senator 
Watson and Senator Jones. 

However, Senator Watson asked to be excused, and he was excused; and 
the selection of the assistants necessary for the committee was left for the 
decision of Senator Jones and myself. 

A resolution was passed authorizing the Chairman, at the instance of any 
member of the committee, or on his own selection, to ask the Treasury De- 
partment for any information that any member ofthe committee might deem 
necessary or desirable for carrying on the investigation. 

It is the impression of the committee that if reasonable prompt action 
was had in securing an attorney and other help, it would take the month of 
August for them to get organized and make plans for opening the hearings, 
coupled with the fact that several members of the committee had prepared 
certain questionnaires which they desired the Treasury Department to 
answer. 

In view of this, it was decided that the committee would then adjourn 
until 10 a. m., Sept. 2. Every resolution was unamimously carried. 

It is the committee's intention to investigate the Income Tax Unit and the 
Prohibition Unit of the Internal Revenue for the purpose of sceing whether 
the laws are being properly carried out and if any amendments to the laws 
would improve the functioning of the Internal Revenue Bureau. The com- 
mittee is going into the matter with an entirely open mind as to conditions 
and as to what they might find or recommend to Congress when it convenes 
again. 


United States Railroad Labor Board to Take Action 
‘in Federal Court Against Brotherhoods for Con- 
tempt in Refusing to Testify—Further Hearings 
Postponed Until September 8. 


Following the refusal of spokesmen for the Railroad 
Brotherhoods to testify before the U. 8. RR. Labor Board in 
the case of a wage dispute with Western carriers, announce- 
ment was made that the Labor Board would go on with its 
contempt proceedings against the brotherhood represen- 
tatives in the U. S. District Court. The board, in the 
absence of the employees’ testimony at the hearing, will 
develop the case of the brotherhoods concerning wages 
and rules, Chairman Ben W. Hooper announced. ‘The 
board, by independent investigation, will ascertain 








what, if anything, was surrendered by the employees 
in exchange for rules complained of by the manage- 
ments in this dispute,’ he said. 


“We will develop the 


employees’ side by cross-examination, in which labor mem- 
bers and I will participate, supplemented by the introduction 
of records of previous agreements and of previous hearings 
before the Board. We will conduct an independent investiga- 
tion of the rules at issue, their history, their interpretations. 
Meanwhile the employees are at liberty to reconsider their 
decision not to testify at any time.” 

Negotiations between the Labor Board and representatives 
of employees of Western railroads were broken on July 25 
when the representatives of the employees withdrew from a 
in exchange for rules complained of by the manage- 
hearing of the board. Representatives of the brotherhoods 
refused to recognize jurisdiction of the Labor Board in the dis- 
pute with approximately 40 Class A roads of the West and 
some 50 smaller carriers. Threatening court action “if neces- 
sary,’’ Chairman Hooper, of the Labor Board, ruled that the 
body had jurisdiction to hear evidence in the wage increase 
application of the employees. 

On the other hand action of the Railroad Labor Board in 
requiring the attendance of Railroad Brotherhood represen- 
tatives as witnesses in the hearing is a lawless abuse of public 
authority and it denies to the employes of the railroads two 
undoubted constitutional rights, a statement signed by repre- 
sentatives and counsel of the brotherhoods, issued on July 
25, said; are these rights, the statement added, that of liberty 
of contract and the right not to be deprived of liberty or 
property without due process of law. The representatives 
of the employes will continue their efforts to assert and to 
protect in every possible way these constitutional rights, 
the statement declared. The brotherhood statement also 
questioned the impartiality of Chairman B. Hooper of the 
board, which earlier in the day overruled and disallowed the 
plea of nonjurisdiction by counsel for railroad employes and 
ordered the taking of testimony of witnesses subpoenaed 
both from the carriers and the employes. 

““‘We cannot accept the suggestion of counsel for the em- 
ployes that our intervention in the dispute is premature,” 
Chairman Hooper said. ‘‘We do not believe that the carriers 
or the employes can split hairs with the board as to the exact 
time it should assume jurisdietion. Our power to subpoena 
witnesses is definitely shown in Section 310 of the Transpor- 
tation Act, which also permits us to invoke the aid of any 
United States court should the board so determine. It fur- 
ther specifies that any witness failing to comply, faces a 
penalty of contempt. The board is authorized to function 
when there is a likely substantial interruption of commerce 
The board believes there was a substantial interruption of 
commerce likely to exist. On several Eastern railroads, the 
brotherhoods of which these employes are a part strike votes 
have been taken, although the dispute was settled without 
its necessity. This hearing, which we think likely will result 
in an adjustment, will be pursued.” 

Donald R. Richberg, counsel for the employes, said that 
their officials, summoned by the board, would not appear 
voluntarily to testify, despite the ruling of the board that in 
assuming jurisdiction it was functioning within its power. 
The Railroad Labor Board, on July 28, postponed until 
Sept. 8 further hearings on the controversy between engine 
operatives and the Western carriers. The postponement 
came upon the initiative of the board in order to allow the 
carriers additional time to prepare statistics and historical 
data on the rules involved in the controversy. No represen- 
tative of the labor brotherhoods officially appeared before 
the board. The brotherhoods involved formally notified the 
board that they would not submit testimony in the case. 
After the board adjourned it was indicated that in the interim 
steps would be taken by the board to establish in the courts 
its authority to summon and compel parties to a dispute to 
submit its case to the tribunal. 

Steps looking to the initiation of a test case to determine 
the power of the Railroad Labor Board to compel the attend- 
ance and testimony of witnesses were taken on Aug. 1 at 
Washington at a conference between Chairman Hooper of 
the board and officials of the Department of Justice. Mr. 
Hooper said the test case would be sought in connection 
with the refusal of members of the Brotherhood of Locomo- 
tive Engineers and the Brotherhood of Locomotive Fire- 
men and Enginemen to testify as individuals not representing 
their respective organizations in the Westerh railroad labor 
dispute, which the board has taken up. ‘‘The Labor Board 
is not trying to punish anybody,’ Mr. Hooper said, “and 
does not contemplate bringing ninety-odd contempt pro- 
ceedings against as many different witnesses. It will merely 
bring a test case for the purpose of having the courts define 
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and declare its powers in connection with the procurement of 
testimony, just as was done long ago in the case of the Inter- 
State Commerce Commission.” 








Buying of Old German Bonds in New York—Puzzle to 
Washington. 


The Washington Bureau of the New York “Journal of 


Commerce” in advices under date of Aug. 6 said: 

Recent activity of old German Government bonds in the New York 
market has been the cause of considerable surprise in official circles here. 
A rumor was current to-day that large orders for these bonds were being 
placed in New York by speculative buyers from abroad. 

However, it is not seen here how the application of the Dawes reparation 
plan by the Allies will enhance the value of German Government securities 
issued prior to 1919. The Dawes report left these bonds out of considera- 
tion as extinguished by mark depreciation and there is a feeling here that 
speculation in such securities, because of the prospects of a favorable out- 
come of the London conference, was regarded as founded on an uncertain 
basis. 

The third emergency decree on taxation, which was passed on Feb. 14 
last by the German Reichstag, made the following provisions: Loans ex- 
pressed in reichsmarks floated by the Reich, the States and municipalities 
prior to Feb. 14 1924 (the date on which the decree became effective) 
shall be non-interest-bearing and un-redeemable until the Reich's reparation 
obligations have been discharged. This provision applies to bonds and all 
public indebtedness not subject to complete repayment within two years 
from the date on which the liability arose. 

In the case of municipalities the State governments may, under special 
circumstances, permit revaluation. It does not seem probable that this 
will be done by a large number of municipalities, however. 

No change in these regulations has been received by officials here. For 
this reason, no feasible explanation for the buying from abroad is offered. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks under the May 1924 statement, with the return for 
April 1924: 

ASSETS. 


May 31 1924. April30 1924. 
Gold and subsidiary coin— $ $ 

















I Oe a pce deoneineedeueus 44,036,619 44,519,196 
EE OER ET ET oe ee 15,189,419 15,136,987 
U. 8. and other foreign currencies --- ----- 23,592,977 27,285,744 
Rt I a ee ea, ba dais dan 82,819,015 86,941,927 
EEO OE A REE 140,551,389 146,745,862 
Deposited with Minister of Finance for se- 
curity of note circulation..........------ 6,125,240 6,125,240 
Deposit of central gold reserves. ._...------- 58,102,533 65,602 ,533 
EE Ee 75,610,698 73,020,292 
EEL ELE NE 1,347,789,909 1,387 ,886,554 
Bonds and securities, &c............------- 495,332,968 484,143,856 
Call and short loans in Canada_-__----------- 101,562,621 108,979,049 
Call and short loans elsewhere thanin Canada. 199,992,805 205,348,227 
GE SR on dca eanadadbbasdetanmenee 155,394,923 163,783,440 
Wt deh ach activin sk eckeawes<cueues 2,663 ,282,096 2,728,576,980 
LIABILITIES. 
Ce Se nccncdbebdéwcweacedone 170,175,000 175,175,000 
CS GE ig eis Scncintdsdacsonionn 122,072,300 123,572,300 
I i a cain inns apn al sie nai 121,909,560 123,409,560 
aes sacneanenmee 124,875,000 123,775,000 
EE SES eae ee meee a 169,347,932 161,654,759 
es CR. .. ... wskien<tumeneneuwe's 95,242,769 97 492,915 
SE Sn ne ae 806,238,094 843,189,221 
(EN ee ees Ee ee 1,204,816,866 1,211 ,504,684 
dts cabin enkeh>eumbanne 39,998,540 47,958,284 
ta dundadsaniniabadehnid 7,886,526 8,513,797 
a a i ce nal 79,478,274 92,868,220 
as BEA a eedddnetbbetnnbe wen 2,649,793,561 2,710,366 ,440 











* Beginning Oct. 31 1923 capital paid up and reserve fund included in 
total. 

Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given 








Rudolph Spreckels Member of Executive Committee 
of La Follette-Wheeler Campaign—Mr. Spreckels 
Not President of First National Bank of 
San Francisco. 


In our issue of July 26, page 419, in referring to the an- 
nouncement that Rudolph Spreckels had been named as a 
member of the La Follette-Wheeler Joint Executive Cam- 
paign Committee, we indicated that Mr. Spreckels was 
President of the First National Bank of San Francisco. 
This gvas a misstatement, since Mr. Spreckels has not been 
connected with the bank, either as officer or director, since 
January 1923, when John A. Hooper, now President of the 
institution, was elected by the board of directors President 
of the First National Bank and of its affiliated institution, 
the First Federal Trust Co. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
The New York Stock Exchange membership of J. William 


Souther was reported posted for transfer this week to Isaac 
Hilliard, the consideration being stated as $81,000, the same 


as the last preceding sale. 


——— 9 





ae 


The New York Coffee & Sugar Exchange membership of 
the Estate of Truman L. Palmer was reported sold this week 
to George H. Finlay & Co. for a consideration stated as 
$6,850. This is the same as the last preceding sale. 


——@—— 

Two Chicago Board of Trade memberships were reported 
sold this week, the consideration being stated as $5,500, and 
$5,625 net, respectively. This latter is an increase of $200 


over the last. 
—e—_ 


Peter S. Duryea, Vice-President, Seaboard National Bank 
of New York, sailed Saturday with his family on the George 
Washington for a six weeks’ stay in Europe. 


—_@——_ 

L. B. Heemskerk, Manager of the foreign department of 
the Bank of America, has sailed on an extended business 
trip to England and the continental countries of Europe. 


——_o—_ 

N. D. Naman, formerly President of the Central Texas 
Ice & Light Co., Marlin, Texas, has been elected First Vice- 
President of the Seventh Avenue National Bank of New 
York. Mr. Naman, who will be an active officer of the bank, 
will make his home in New York. 


——_@e——_ 

At meetings of both boards of trustees held on Aug. 7, - 
final arrangements were consummated for the merger of 
the Sumner Savings Bank, located at 12 Graham Avenue, 
Brooklyn, of which Arthur S. Somers is President, into the 
Lincoln Savings Bank at Broadway and Boerum Street, 
Brooklyn, of which Charles Froeb is President. Mr. Somers 
will become a trustee of the Lincoln Savings Bank. It is 
stated that the merger is for the benefit of depositors in that 
the Lincoln Savings Bank is paying interest at the rate of 
444% per annum, while the Sumner has paid 4%. It is also 
said to be in the interest of efficiency and economical admin- 
istration. The former office of the Sumner Savings Bank 
will be operated as a branch of the Lincoln Savings Bank. 
The latter bank is forging to the front among the institu- 
tions of its kind in Brooklyn. 


—e——_ 

Wallace L. Conner, for many years Secretary of the Sum- 
ner Savings Bank of Brooklyn, N. Y., has become associated 
with the Manufacturers Trust Co. as an Assistant Secre- 
tary, and will be located at the 774 Broadway, corner Sum- 
ner Avenue, Brooklyn, office. 


——__ oe — 

Martin H. Day, Vice-President and Treasurer of the 
Thompson & Norris Co., Brooklyn, has been elected a direc- 
tor of the First National Bank of Brooklyn, succeeding the 
late John J. Cooney. 


——_@——_ 

The directors of the Suffolk County National Bank at 
Riverhead have elected B. Frank Howell President of the 
institution. Mr. Howell for the past five years had been 
Cashier of the bank and has been connected with it for 31 
years. As President he succeeds the late Judge Timothy M. 
Griffing. Former County Clerk William R. Duvall has been 
made Chairman of the Board of the bank and Ellis S. Duvall 
has been chosen Cashier. John C. Stark and Joseph A. 
Kaelin are the Assistant Cashiers. Two new directors have 
been elected to the board, Ellis S. Duvall and Fenimore 
Meyer. One takes the place of the late Judge Griffing and 
the other the place of Harry Lee, resignd. 


———o —- 

The Peoples National Bank of White Plains, N. Y., the or- 
ganization of which was approved by the Comptroller of the 
Currency on May 8, plans to begin business Sept. 2. It has 
been formed with a paid in capital of $100,000 and surplus 
of $25,000. The stock, par value $100 per share, is offered 
to subscribers at $130 per share, of which $100 is for capital, 
$25 for surplus and $5 account organization expenses. The 
organizing committee of the bank included Edwin B. Day 
of White Plains, formerly Vice-President and director of the 
Battery Park National Bank of New York; Ivan Flood, of 
the real estate firm of Flood & Ehrhart, White Plains, and 
Secretary of the Westchester County Chamber of Commerce; 
Eugene F. McKinley, attorney and counsellor-at-law, White 
Plains, N. Y.; Edward T. Perine, of the firm of Perine & 
Nichols, certified public accountants of New York City, for- 
merly Treasurer of the United States Mortgage & Trust Co., 
New York, and formerly Deputy Comptroller of the State of 
New York, and Henry A. Vogt, President of the White Plains 
Savings & Loan Association. The organization of the bank 
was completed on Aug. 4. The officers are Edwin B. Day, 
President; Eugene F. McKinley, First Vice-President; Ivan 
Flood, Second Vice-President, and Charles Senberg, Cashier. 
The following are the directors: Emil W. Berges, Edwin B. 
Day, Ivan Flood, William J. Goble, Mrs. Frank H. Knight, 
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Eugene F. McKinley, Rev. George P. Payson, Edward T. 
Perine, Henry A. Vogt and Max Weinstock. 
sities 

Plans are announced looking to an increase in the capital 
of the Federal Trust Co. of Newark, from $1,500,000 to 
$2,500,000 in the form of a distribution of a stock dividend 
of 66 2-3% to the stockholders. It is proposed to declare the 
stock dividend as of Jan. 1 1925, and to distribute each stock- 
holder two shares of stock for each three shares now held. 
The capital stock of the company is now $1,500,000, its 
surplus $1,750,000, and its undivided profit $750,000, a total 
of $4,000,000 in resources. Under the proposed plan, the 
capital stock will be $2,500,000, the surplus $1,000,000 and 
the undivided profits $500,000. The bank, upon organiza- 
tion in 1901, had capital stock of $1,000,000 and a surplus of 
$500,000. The company has been paying annual dividends 
of 16%, payable quarterly. In April of this year an extra 
dividend in cash of 1% was declared. The last regular div- 
idend was paid as of July 1. The enlarged capital will become 
effective as of Jan. 1 1925. 


—-- —-@e—— 
Wilson H. Lear, lumber merchant, has been elected a 
director of the Union National Bank of Philadelphia, suc- 
ceeding S. S. Marvin, deceased. 


Pow een 

It is proposed to merge the Second National Bank of To- 
ledo and the Toledo Trust Co. of that city under the title of 
the latter, according to press dispatches from Toledo appear- 
ing in the New York daily papers of yesterday (Aug. 8). 
The directors of both institutions, it is said, have approved 
the proposed consolidation and the Toledo Trust Co. will 
increase its capital from $3,000,000 to $5,000,000, the addi- 
tional 20,000 shares of stock to be distributed to holders of 
Second National Bank stock in the proportion of two shares 
of new stock to one share of old. In addition each share- 
holder of Second National Bank stock will receive $100 a 
share in cash. The proposed union will be submitted to the 
stockholders of both banks for ratification on Sept. 15. If the 
merger is consummated the enlarged Toledo Trust Co. will 
have deposits of $25,000,000 and total resources of $36,- 
320,000, it is said. 

—-_-o-—_ 

According to an announcement by J. L. Johnston, Presi- 
dent of the Liberty Central Trust Co. of St. Louis, the board 
of directors recently elected R. P. Titus Vice-President of the 
institution. Before going to St. Louis, Mr. Titus was Secre- 
tary to the late Speaker Champ Clark in Washington, later 
acting as Secretary to Governor Hamlin of the Federal Re- 
serve Board in Washington during the period of organiza- 
tion of the Federal Reserve System. Mr. Titus went to St. 
Louis in 1915 as Secretary to J. L. Johnston, then President 
of the Liberty Bank, and in 1916 became Manager of the 
credit department. In 1918 he was elected Assistant Cash- 
iers and in the consolidation of the Liberty Bank with the 
Central National was elected Assistant Vice-President. In 
April 1921 he was elected Vice-President of the Security 
National Bank, Dallas, Texas, but returned in the fall of 
the same year to the Liberty Central. Mr. Titus is also Sec- 
retary and Treasurer and director of the Reserve Security 
Co. of St. Louis besides being a director of the First National 
Bank of Madison, IIl. 


—- @ —- 

The Westminster Bank, Ltd., of London, announces that, 
for the purpose of assisting customers, exhibitors and visit- 
ors it has made arrangements for the opening of a branch 
office at the main entrance of the Australia Pavilion of the 
British Empire Exhibition. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Influences of importance on the New York Stock Exchange 
have been the spectacular advance in sterling exchange, 
which on Thursday gained 5 5-16, followed by a further 
advance on Friday, the new rediscount rate of 3% taking 
effect on Friday, Aug. 8, announcement of which was made 
by the Federal Reserve Bank of New York at the conclusion 
of business on Thursday and the semi-official' announcement 
of the proposed consolidation of the Nickel Plate, the Chesa- 
peake & Ohio, the Hocking Valley, the Pere Marquette and 
the Erie, into a single railroad system. Another feature of 
special interest was the steady upward movement of United 
States Steel common to the highest level of the year. Rail- 
road and industrial issues improved, both groups showing 
higher averages. In the short session on Saturday the 


market maintained the buoyant tone of the preceding days, 
United States Steel common leading the up swing, followed 
by General Electric and Colorado Fuel. 


Later in the day 





Baldwin Locomotive and American Can joined inthe upward 
movement. Oil and copper shares also improved. The 
marked opened strong on Monday, the continued advance of 
United States Steel common to 110 standing out as the most 
conspicuous feature of the day. General Electric also estab- 
lished a new high record for the present movement, by its 
advance of ten points to 281, though it declined to 277 
during the closing hour. Railroad issues as a group dis- 
played only moderate strength, though Pittsburgh & West 
Virginia and Chesapeake & Ohio were in strong demand at 
advancing prices, each going forward to new high levels. 
Trading continued active, sales again going well over the 
million dollar mark. The forward movement that has been 
in evidence during the past few weeks was less pronounced on 
Tuesday. While the’ total sales were slightly over the 
million mark, they were somewhat lower than they have 
been for some time. Price movements were not very exten- 
sive, the close showing only fractional changes. The gen- 
eral list quieted down somewhat on Wednesday, the usual 
overnight improvement being entirely absent, though the 
market advanced in the late afternoon. MHigh-priced rails 
were conspicuous in the later dealings, Atlantic Coast Line 
and Delaware Lackawanna & Western going to new high 
marks for the year. Trading was on a much smaller scale, 
sales dropping below the million mark for the first time in 
sixteen days. Price movements were irregular on Thurs- 
day, but the market at no time showed signs of weakness. 
Railroad shares as a group improved somewhat, Pere Mar- 
quette and Delaware Lackawanna & Western again recording 
new highs for the present movement. The market opened 
strong on Friday, but after the first hour interest appeared 
to sag except in a few special issues. Trading continued 
quiet through the afternoon until near the close of the 
session, when United States Cast Iron Pipe & Foundry 
declined more than five points. This had a depressing 
effect on the industrial and railroad stocks, which carried 
many issues below their previous close. The final tone was 
quiet. 








THE CURB MARKET. 


Midsummer dulness characterized Curb Market trading 
this week, business fell off considerably, and prices sagged 
under profit-taking. Prairie Oil & Gas sold at first from 
213 to 218%, dropped to 211% and closed to-day at 212. 
Galena-Signal Oil lost two points to 56 and recovered finally 
to 57%. Illinois Pipe Line weakened from 136 to 133. 
Magnolia Petroleum sold up three points to 138. Prairie 
Pipe Line moved up from 105 to 107 and closed to-day at 
1065%. Solar Refining fell from 190 to 183 and sold finally 
at 185. South Penn Oil lost five points to 135. Southern 
Pipe Line receded from 9614 to 92, with the final transaction 
at 931%. Standard Oil (Indiana) after an early advance 
from 58% to 59%, reacted to 575 and finished to-day at 
57%. Standard Oil (Kansas) declined from 41% to 38. 
Standard Oil (Kentucky), after an early advance from 113 
to 116%, dropped to 114 and ends the week at 114144. Stand- 
ard Oil (Nebraska) lost five points to 244. Vacuum Oil 
was off some three points to 635%, the close to-day being at 
64. Red Bank Oil continued its upward movement, ad- 
vancing some twelve points to 58, though it reacted to-day 
to 50%, the close being at 54. In industrials, Lehigh Valley 
Coal certificates registered heavy sales, with a loss of over 
four points to 395%: the close to-day was at 403g. Common- 
wealth Power common declined from 95 to 90 with the 
close to-day at 914%. Dubilier Condenser & Radio ad- 
vanced from 44 to 474, reacted to 404 and finished to-day 
at 41144. Durant Motors fell from 22 to 18%. Glen Alden 
Coal was off from 118% to 115%, with the close to-day at 
115%. 

A complete record of Curb Market transactions for the 
week will be found on page 687. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Aug.2. Aug.4. Aug.5. Aug.6. Aug.7. Aug.8. 
Week Ending Aug. 8— Sat. Mon. Tues. Wed. Thurs. MFrt, 
Silver, per oz...-...------ d. 34% Holiday 349-16 347-16 34% 34% 
Gold, per fine ounce. -.-....-- 938.10d. Holiday 92s. 8d. 928. 7d. 92s. 6d. 91s. 4d. 
Consols, 2% per cents...... -.-- Holiday 57% 57% 57 57 
British, 5 per cents......... -.-- Holiday101% 101% 101% #==#101% 
British, 444 per cents....... ---- Holiday 96% 96% 96% 96% 
French Rentes (in Paris), fr. -.-- 53 53.30 53.40 53.40 653.35 
French War Loan(inParis) fr. ..-- 66.75 67.60 67.53 67.35 67.80 


The price of silver in New York on the same day has been: 


Silver in N. Y., per oz. (cts.): 


6834 68% 68% 6834 69% 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 23 1924: 

GOLD. 

The Bank of England gold reserve against its note issue on the 16th inst. 
amounted to £126,448,150 as compared with £126,443,805 on the previous 
Wednesday. 

Of the moderate supplies this week about a quarter has been taken for 
India, the remainder will go to the United States of America. 

The Indian Commercial Intelligence Department, Calcutta, announces 
that India’s foreign trade during June last was as follows: 

(In Lacs of Rupees)— 

Se, ROOD Doce ccnswcsdscccccwasusssccstscsss 18,82 
Exports, private merchandise, including re-exports-.--------------- 29,61 
ee ee Oe UO SI. no ccncccccacsescaeeesecnésnnen 


The balance of trade in favor of India, including enfaced rupee paper, 
&c., is Rs. 3,67 lacs, as compared with Rs. 2,50 lacs in May last. 

The High Commissioner for Canada has received from the Dominion 
Department of Mines at Ottawa the following report in regard to the 
Quebec gold field by Dr. G. A. Young, of the Geological Survey: 

‘‘Much interest is still being displayed in Canada, in what has come to 
be known as the Quebec gold field, a district situated in the western part 
of the Province of Quebec. In this territory, more particularly in the 
western part near the Ontario boundary, a number of deposits have been 
proved to carry promising gold values, development work is being pushed 
on various properties—and new discoveries are reported from time to 
time. The gold bearing deposits though of various types are all, so far 
as known, definitely related in origin to bodies of intrusive rocks and the 
study and delimiting of the areas occupied by such rocks is engaging this 
summer the attention of four field parties of the Geological Survey of 
Canada. The region though comparatively easy of access is in general a 
somewhat difficult area to prospect properly, but considering that geological 
conditions appear to be everywhere similar and that gold bearing deposits 
have been discovered here and there over an area more than 100 miles long 
and 20 or more miles wide, it seems not unlikely that deposits of sufficient 
size and of high enough gold tenor as to constitute mines will yet be found.” 


SILVER. 

The market has been fairly well sustained by bear covering and Contin- 
ental orders. Fresh purchases for the Far East have not been in evidence. 
An improved tone seems to be apparent in the Indian bazaars, and China— 
notwithstanding increasing stocks—has only sold intermittently and on a 
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small scale. A reduction in the sterling value of the U. 8S. dollar has 
conduced to a slight easement in the price of silver. 

The Bengal Chamber of Commerce, so it is reported, has represented 
to the Government of India the advisability of dealing immediately with 
the currency situation, with which there has been a good deal of dis- 
satisfaction In that country. Although in recent years steps have been 
taken to facilitate seasonable demands by placing a certain quantity of 
bills of exchange amongst the reserves of the note issue, this has not been 
felt to be a satisfactory way of dealing with the situation that arises when 
crops have to be financed, and there is a feeling that some automatic method 
should be brought into being by which the requirements of currency could 
be satisfied. Suggestions comprise an issue of Treasury bills for the 
purpose, gold or sterling deposits in London against the issue of notes in 
India, or the acquisition of silver for mintage into rupees. 

The first suggestion would appear to partake of the nature of inflation, 
pure and simple, the second has the advantage, possibly however at some 
loss, of being easily reversed when the stress is over, whilst the latter would 
mean a permanent reinforcement of the currency, though probably with a 
handsome profit to the State. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— 


June 30 July 7. July 15. 
ed caine 17249 17320 17399 
Silver coin and bullion in India____.__----- 7865 7939 8017 
Silver coin and bullion out of India__._.-.. —- .-- ana be 
Gold coin and bullion in India__.......--- 2232 2232 2232 
Gold coin and bullion out of India__....... -..- PA et, ees 
Securities (Indian Government) -----.----- 5753 5750 5750 
Securities (British Government) ------~--~--- 1399 1399 1400 


Bills of exchange wana 


No silver coinage was reported during the week ending July 15. 
The stock in Shanghai on the 19th inst. consisted of about 40,900,000 
ounces in sycee, 44,000,000 dollars, and 2,050 silver bars as compared with 


about 40,600,000 ounces in sycee, 43,000,000 dollars, and 1,930 silver bars 
on the 12th inst. 


—Bar Silver Per Oz. Sid.— Bar Gold 


Quotations— Cash. 2 Mos. per oz. Fine. 
PD -Dcacecdésdiek ddecthesdiadia 34 9-16d 34 11-16d. 94s. 4d. 
PP cress ceneeeakemkan 34 7-16d 34 9-16d. 94s. 6d. 
ST. Sins ccesusssematacetae 34 5-16d Dean:  “wneesni 
BT Oe ee 34%d 34d. 94s. 2d. 
Pt) Dinnthesdesacktads We tales ahh 34 5-16d 34 7-16d. 93s. lld. 
SE Miia ekcebsebencectbucas 34 5-16d 34 7-16d. 93s. 9d. 
Bir 66066 sens eee sciswuse 34.385d. 34.510d. 94s. 1.6d. 


The silver quotations to-day for cash and two months delivery are 
respectively 5-16d. and Md. below those fixed a week ago. 








Course of Bank Clearings 


Bank clearings the present week will again show a sub- 
stantial increase as compared with a year ago. Unlike the 
experience in the previous week, this large expansion is not 
due entirely to the gain at New York City, although this is 
of huge proportion, the increase being 78.2% for the five 
days. Some of the other cities showing large gains in the 
five days are Boston with 94.6%, Philadelphia with 36.1%, 
San Francisco with 34.8%, Chicago with 31.6%, Detroit 
with 25.8% and Baltimore with 24.6%, along with many 
others. The exceptional nature of all the gains is due to 
the fact that comparison is with the period of the death of 
President Harding and the obsequies connected therewith, 
when business everywhere was suspended. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Aug. 8), aggregate bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will register an increase of 48.8% 
over the corresponding week last year. The total stands at 
$7 942,755,948, against $5,339,205,305 for the same week in 





























1923. Our comparative summary for the week is as follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Aug. 9. 1924. 1923. Cent. 
SE Dn seccddecedsnesscxebseeane $3,772,000,000 | $2,117,090,075 | +78.2 
|S Sao 461,241,552 350,368,833 | +31.6 
Dn cannsvéetogscwseecscoonts 358,000 ,000 263,000,000 | +36.1 
ebb innnenendsacteeesssegonct’ 362,000, 186,000,000 | +94.6 
td aabteees odeonhieteann 113,519 ,055 102,618,254 | +10.6 
Sir ncndscnddéamssunccesseteces a a a 
SD cnn ccashkoconstapabeaeun 131,069 ,000 97,200,000 | +34.8 
SS owe conswesdccssdbsseees 106 ,223 ,000 85,557,000 | +24.2 
ET ccicenieckteacesteambmek 119,812,356 97,223,994 | +23.2 
REE coccheesnadocoaguadoares 96 845,293 76,995,394 | +25.8 
566 ccnnwedndorsesndbecued 80,141,084 64,748,890 | +23.8 
EE 56 ntekidénadesscubegwsen 75,559 551 60,620,731 | +24.6 
_ ee Seay 46,781,549 40,732,458 | +14.9 
Twelve cities, 5 days.......-.------ $5,723,192,440 | $3,542,155,629 | +61.6 
re ee ee ee 895,770,850 907,182,125 —1.3 
Total all cities, 5 days............- $6 618,963,290 | $4,449,337,754 | +48.8 
fy 06U€§*=LlU OS eae 1,323 ,792 658 889,867,551 | +48.8 
Total all cities for week__.....----- $7,942,755,948 ' $5,339,205,305 | +48.8 





a Will not report clearings. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 





In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 2. For 
that week there is an increase of 18.5%, the 1924 aggregate 
of the clearings being $8,572,503,692 and the 1923 aggregate 
$7,236,906,739. Outside of New York City, however, the 
increase is only 5.1%, the bank exchanges at this centre 
having made a gain of 29.5%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the Boston Reserve 
District there is an improvement of 32.3%, in the New York 
Reserve District (including this city) of 28.8%, and in the 
Philadelphia Reserve District of 9.6%. The Cleveland 
Reserve District has suffered a loss of 5.4%, the Minneapolis 
Reserve District of 9.0%, and the Kansas City Reserve 
District of 5.6%. In the Richmond Reserve District the 
totals are larger by 1.7%, in the Atlanta Reserve District 
by 3.7%, and in the Dallas Reserve District by 35.8%. 
The Chicago Reserve District shows an increase of 3.1% and 
the St. Louis Reserve District of 3.3%, but the San Francisco 
Reserve District has a small decrease, namely, 2.2%. 


In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 
































Inc.or 

Week Ending Aug. 2 1924. 1924. 1923. Dec. 1922. 1921. 
Federal Reserve Districts. $s b J % £ £ 
(1st) Boston 11 cities} 531,754,878} 401,845,110] +32.3| 360,056,366] 308,064,727 
(2nd) ** — 16,184,643,079/4,025,946,548] -+ 28.8) 4,434,294,879| 4,106,145,976 
(3rd) ** | 622,204,628) 476,371,968) +9.6) 454,633, 394,160,202 
(4th) si 903} 341,395,484) —5.4) 346,615,715] 297,639,223 
(5th) - 179,866,231| 176,876,217; -+1.7| 164,173,500] 140,047,890 
(6th) ue 151,852,286} 146,417,957) +-3.7| 130,441,534] 120,868,876, 
(7th) ” 843,113,245| 817,483,537) +3.1| 734,983,522) 675,838,376 
(8th) on 58,740,937| 56,861,031) +3.3| 50,977,517 299. 
(9th) neapo ” 97,926,165| 107,647,496] —9.0| 103,829,749] 103,127,352 
(10th) Kansas City_...12 “* 215,233,587| 228,028,023} —5.6) 225,060,805) 250,133,249 
(11th) Dallas -.......-. i. 58,596,908) 43,139,510) +35.8| 41,866,424] 42,065,703 
(12th) San Francisco...16 “* 405,570,845| 414,893,868} —2.2 1559. 310,994,076 
Grand total_....... 123 cities|8,572,503,692/ 7,236,906,739| +-18.5|7,431,493,180|6,795,946,948 
Outside New York City....._- 3,451,885,392/3,284,285,900| -+5.1|3,059,311,392/2,744,348,500. 
CRS onc consanee nod 29 cities’ 295,886,350' 306,644,504' —35' 302,341,986 314,907,959 





We also furnish to-day a summary by Federal Reserye 
districts of the clearings for the menth of July. For that 
month there is an increase of 16.5%, the 1924 aggregate of 
the clearings being $37,507,938,821 and the 1923 aggregate 
$32,185,630,572. Outside of New York City, however, the 
increase is only 5.4%, the bank exchanges at this centre 
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having recorded a gain of 26.9%. is the Boston Reserve 
District the totals are larger by 13.4%, in the New York 
Reserve District (including this city) by 26.3%, and in the 
Philadelphia Reserve District by 6.8%. The Cleveland 
Reserve District registers a loss of 3.8% and the Minneapolis 
Reserve District of 2.4%, but the St. Louis Reserve District 
has a gain of 4.1%. In the Richmond Reserve District 
there is an improvement of 8.9%, in the Atlanta Reserve 
District of 10.7%, and in the Chicago Reserve District of 
7.0%. The Kansas City Reserve District has enlarged its 
totals by 0.2%, the Dallas Reserve District by 14.9%, and 
the San Francisco Reserve District by 2.3%. 


[Vou. 119. 








1921. 
No. Shares. 
16,144,876 
10,169,671 
16,321,131 
42,635,678 
15,529,709 
17,236,995 
18,264,671 
51,031,375 
193 ,667 ,053 


—9,288,054 


1924. | 1923. 1922. 
No. Shares.|No. Shares.|No. Shares. 


| 
26,857,386) 19,914,827| 16,472,377 
20.721,562| 22,979,487| 16,175,095 
18,310, 911) 25,964,666, 22,820,173 
65,889, 859 68,858,980) 55,467,645 
” 18,111,828} 20,091 = 30,634,353 
13,513,967 23,155,730 28,921,124 
17,003, 140| 19,754,197| 24,080,787 


48 628,935 63, ,001,91 3) 83 ,636 ,264 


_|114,518,794/131,860,173/ 139,103,909 


24,318,182'-12,551 851 -15, -15,118,¢ 063 

















Total second quarter_._...-.-- 





Total six months_-_-. 








Month of July 








Inc.or 
Dec. 


% 
+13.4 
+26.3 

+6.8 

—3.8 

+8.9 
+10.7 
+7.0 
+41 
—2.4 
+0.2 
+14.9 
+2.3 


pane - The following compilation covers the clearings by months 
i922. i921. since Jan. 1 in 1924 and 1923: 


$ + MONTHLY CLEARINGS. 
1,516,265,323| 1,279,599,652 
15,595 862,436 
1,776 286,734 
1,381,329,826 
680,565,174 
630,093,851 
2,813,221,394 
211,114,784 
470,602,377 
1,084,778,935 
216,779,517 
1,285 ,260,549 


27,225,495,229 
11,870,265,738 


1,373,997,214 


July 
1924. 


July 
1923. 











Federal Reserve Dists. 
Boston . ...13 cities 
New York.13 
Philadeiphial4 
Cleveland 15 
Richmond 10 
Atlanta _..17 
Chicago -_..29 
St. Louls.. 9 

9th Minneapolis13 

10th KansasCity15 

llth Dallas _...12 

12th San Fran. .27 


‘0 187 cities 
see N. Y. City 





3 

1,999,088,262 
21,554,582,075 
2,404 232,670 
1,609,892,729 
844,630,965 
772,688,182 
4,007,592,123 
293,436,573 
511,687,266 
1,105,054,336 
397,068,572 
2,007,985,069 


1,763,055,711 
17,059,713,623 
2,250,272, 861 
1,673,915,449 
775 496,365 
697,993,728 
3,746,906,310 
281,905,270 
624,181,153 
1,103,005,390 
345,442,126 
1,963,742,588 


32,185,630,572 
15,540,141,091 


Clearings, Total All. 
1924. | 1923. 


37,519,792 ,018 | 36 411,435,888 
32,883 ,744,565| 30,514,376 ,577 
35,808 ,562 ,180 36 269,484,835 


106 212098 ,763 | 103195297 ,300 
36 415,480, 971, 33 ,831 332,398 
-|36 ,693 ,688 644/35, 681,649,194 
35,302 ,334 (731/34, 931,655,881 


Clearings Outside New York. 
1924. 1923. 
16,830,663,546| 16 633,076,289 
14'763 634.719| 13.730,398,134 
16,158,335,018|16,501,204.839 


47 ,752 633,283) 46 864,679,262 
15,821 ,259 447 


16,089 619,856 
15,972 ,083 ,900)| 16 ,469 ,894 ,052 
16 256,178,231 


15,343 ,785,677 
47 ,405 ,489 ,433|48 547 331,730 
95,412 ,010,992 


95,158,122,717 
16 ,381,305,795'15,540,141,091 


Month. 





% 
+3.0 
+78 
—1.3 
+2.9 
+76 
+2.8 
+1.1 
+3.8 
+3.4 


+16.5 


% 
+12 
+7.5 
—3.1 
+19 
+1.7 
—3.0 
—5.6 
—2.4 
—0.3 


+54 





, 
Feb... 


234,263,751 March 


485 ,909,800 
1,074,892 646 
313,199,562 
1,603,461 ,583 


31,807 862,558 
13 470,409,395 


1,280,230,117 





lst ar- 


April... 
May - 
June -- 








37,507 ,938,821 
16,381,305,795 


+16.5 
+5.4 


+9.2 




















| 
108411 504,346 | 104444637,473 
214623603 ,109|207639934,773 
37,507 ,938,821 32,185 ,630,572 


2d qr- 





1,468,862,406' 1,336,497,234 








6 mos. 


July -- 




















We append another table showing the clearings by Federal 
Reserve districts for the seven months back to 1921: 








The course of bank clearings at leading cities of the coun- 
try for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 


$ J —— fan, 1 to July 31—-———— 
9,126,523,841 ¥ 
115,105,686,966 1924. 1923. 1922. 1921. 1924. 1923. 1922. 1921. 


x BS £ bd x $ $ 
12,699,356,101 21,127 16,645 18,337 15,355 140,592 128,873 127,778 113,371 
eye 2,786 2,583 2,309 2,049 18,32 653 15,887 18,1 
my - 1,766 1,542 1,316 1,150 12,105 11,555 9,128 5,212 
4,146,961, 711 2,181 2,044 1,868 1,665 14,701 14,580 12,463 11,909 
20,464 143,639 ’ a a a a 
1,615,741,400 698 581 642 3,680 
3,370,637, 739 589 514 4,029 
7,706, 789,505 251 228 1,689 
1,769,059,417 316 297 2,147 
9,430,490,467 545 615 3,811 

2,552 


356 
163 1,286 
256 1,778 
93 755 
389 2,938 
882 
2,861 


Seven Months. 


Inc.or 
Dec. 





1924. 1923. 1922. 1921. 





Federal Reserve Dists. 
lst Boston....13 cities 
New York. . 


Philadelphial4 
Cleveland 15 


$ 

10,449,379,333 
129,662,689,386 
13,558,932,625 
9,085,237,781 
4,389,471,910 
4,355,260,514 
21,964,642,719 
1,722,900,789 
3,158,583,825 
7,314,019,863 
2,323,151,121 
10,819,714,415 


% 
+45 
+9.0 
+11 
—4.2 
+3.7 
+4.0 
+0.3 
—2.8 
—8.7 

—11.7 
+11.2 
+5.5 


+6.1 
+0.5 


+16 


& 

13,083,183,689 
131,645,813,437 
15,972,722,925 
11,557,308,822 
6,500,827,619 
6,606,840,525 
26,598,334,493 
2,180,817,894 
3,683,003,295 
7,944,116,947 
2,683,218,304 
13,369,377,395 


$ 

13,671,952,638 
143,434,793,290 
16,147,206,809 
11,074,382, 185 
5,702,894, 705 
5,830,016,077 
26,690,412,441 
2,119,251,284 
3,361,833,928 
7,013,250,982 
2,963,769,945 
14,101,777,679 


(000,000 
omitted .) 


4,808 


12th San Fran. .27 


Total 187 cities 
Outside N. Y. City 





262,131,541,963 
111,539,428,545 


239,825 565,346 
110,962,152,083 


218,803,974,280 
91,025,687,389 


199,857,402,910 
86,486,026 ,897 























9,244,759,938! 9,099,989,647 9,160,721,178' 9,984,310,53 
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Our usual monthly detailed statement of transactions on 4 
154 


the New York Stock Exchange is appended. The results 
for July and the seven months of 1924 and 1923 are given 
below: 





Month of July. 
1924. 1923. 


12,551,851 
96 ,708 ,000 


Seven Months. 
1924. | 1923. 
168,730,928; 144,412,746 
1,214,588,000} 982,890,000 
45,238,000) 55,859,000) 531,032,000) 485,794,000 
67,247,000) 26,563,000) 356,153,000) 288,906,000 


344,183,000!179,130,000 2,101,773,000!1,757,590,000 





Description. 








351 


201,676 
17,128 


218,804 
91,026 


Stock—Number of shares- - -- 
Railroad and miscell. bonds- 
U. 8. Government bonds- --- 
State, foreign, &c., bonds---_- 





pea, lata 


24,318,182 


231,698,000) 29,191 29,305 25,288 230,289 


2,995 2,503 1,980 21,843 21,472 


37,508 32,186 31,808 27,268 252,132 239,826 
16,381 15,540 13,470 11,913 111,539 110,952 
a No longer report clearings. 


We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ending Aug.2 for four years: 


218,354 185,334 


14,827 


200,161 
86,790 

















The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1921 to 
1924 is indicated in the following: 











CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING AUGUST 2. 





Month of July. Since January 1. Week ending August 2. 


Clearings ait— 





1924. | 1923. 1923. 1923. 


23,712,027 22,487 ,687 657 ,026 
88,275,392 95,593,234 4,752,881 
12,105,000,000) 11,555,000,000 354,000,000 
1,881,317 69,720,017 2,158,234 
27,351,057 29,551,447 a 
35,257,477 40,812,755 1,192,672 
a 
1,289,472 


a a 
39,955,735 45,134,820 


Inc. or 
| Dec. | 1922. 

% 3 $ 
+24.6 704,306 960,940 
—29.9 3,820,437 3,306 ,961 
+36.2| 316,000,000) 267,191,478 
“on 1,761,268 1,388,317 
a 
958 ,543 


a 
—i12 1,080,181 








$ $ 
rve District—|Boston— 
3,647,121 


14,316,937 


First Federal Rese 
Maine—Bangor 


1,633,608 


5,194,640 1 059,633 
a 


a 
5,523 ,287 


6, 102, 476 


6'134,754 417.2 


orcester 
Conn.—Hartford -..- 
New Haven 
Waterbury 
R. I yn ~~ A an 


Total (13 cities) ___- 
Second Federal Re 





Total (13 cities).... 


25,467 ,363 
15,961,000 
57,795,192 
32,896,712 

8,630,800 
51,463,800 


1,999,088 ,262 
serve District 


7,378,460 

5,070,000 

193 665,528 

pid 538 
58,663 


21,126 633 ,026 
37 


15,752,981 
2,335,933 
85,664,140 
6,422,987 


22,641,513 


162,722,766 
107,744,375 
385,920,374 
213,558,318 

63 800 


357,474,000 


155,959,130 
110,391,619 
334,769,767 
200 ,390 ,227 

57,024,086 
366 ,348 ,900 


14,770,279 
7,149,543 


10,977,400 


5,214,265 
3,377,000 
10,305,546 
7,656,614 


11,241,400 


—0.3 
—2.1 
+43.3 


a 
1,397,511 


a 
1,312,715 
3,255,279 
3,334,632 

10,331,166 
5,870,141 





1,763,055,711 


—New York- 
23 ,556 ,899 
5,177 ,522 
205,700,807 
3,260,398 


5,340,300 
16,645 se 








13 671,952,638 


173,003 ,060 
31,123,100 
1,325,102 ,395 
24,689 ,430 


36,132,095 
140,592,113,418 


:772,072 
353,046 ,378 
152,534,384 

95,178,728 
17,797 896 


34,722,888 


35, 
128,873, 413 262 





13,083 ,183,689 


158 ,487 ,508 
33,883 ,883 
1,361,943 ,716 
ae. 760 

2,795 


30,253,745 
330,911,086 
143,805,958 

90 ,577 ,737 

14,804,366 
518,197,819 

31,825,802 





+++44t] [+ 
ADH Ore woo 
it et SE OO AIH iO 


+5 
oS 
LS] 


+9.1 


531,754,878 


6,072,138 

1,217,700 

b36 ,307 ,252 
97 


971 
1,149,163 
5,120,618,300 


10,832,908 
4,426,519 


1,623 


401,845,110 


5,623,184 


+4 hb4 
aQoro 


+ 
t 

rad oe ale BE 
CrO O ee © 





360 ,056 ,366 


5,105,636 
1,315,058 
37 504 yy: 
603, 
931 082 
4,372 ,181,788 


9,647 ,655 
980 


308,054,727 


3,438 633 
1,120,822 
33 ,865,551 





|21,554,582,075 17,059,713,623 








143 434,793,290. 


131,645,813,437| +9.0 








5,184,643,079 





4,025,946 ,548 





+28.8 


4,434,294,879 





4,106,145,976 
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CLEARINGS—( Continued.) 





Month of July. Since January 1. Week ending August 2. 


Clearings ai— 





Inc. or 
Dec. 


| 


£ 3 | % 
Third Federal Resjerve District|— Philadelph ia— 
6,765,615 6,736,051| +0.4 
12,494,700 19,138,762) — 34.7 
5,909,816 6,552,379, —9.8 
20,535,428 18,858,261; +8.9 
11,119,276 12,385,831| — 10.2 
2,391,859 2,586,323) —7. 
3,786 497 4,122,956] r 
2,181,000,000| 2,043,915,000 
15,733,112 15,707,142 
28,099 606 
15,013,026 
6,943,187 
47 ,255,225 
22,959,112 
a 


Inc. or 


1924. 1923. 1924. 1923. Dec. 


41,989,679 43 407 ,977 
115,636 ,049 129,113,716 
39,118,603 39,389,870 
130,915,885 127,027,850 
91,691,818 102,033,610 
17 ,078 ,063 17,152,917 
26 854,469 28,831,089 
14,700,546 ,000| 14,579,621,000 
106 ,507 ,787 104,130,551 
174,059 663 180,014,052 
116 ,490 966 100,347 ,060 
52,241,741 47,304,749 
370,539,513 332,418,235 
163 ,536 ,573 141,930,249 
a a 


Inc. or 
1923. Dec. 1922. 
3 3 3 $ 
1,438,203 1,493 ,660 1,077 ,462 892,955 


4,887 ,880 5,110,460 3,326,773 2,687 ,673 
1,003 ,085 1,400,951 992,913 1,007 ,078 





2,982,765 3,331,197 


1,713,636 
4,852,699 
a 


64,775,714 
25,570,047 
a 


mI NODS SO 
i> = Go bn Go bo Sabo 
AH OAWWOBOOWOOW 
bo tr ip i bo bo oO Ree io 


© tet ++ | 


5,379,799 3,971,184 4,341,243 
a a a 





+lettttiger i leit x 


Total (14 cities) ...-| 2,404,232,670| 2,250,272,861 


+ 
m 
0 


16 147,206,809) 15,972,722,925 


— 
— 


522,204,628) 476,371,968 454,633,589) 394,160,202 


Fourth Federal Re|serve District|—Cleveland 
35,712,000 36,201,000 
20,460,190 22,354,113 


226 ,606 ,000 
142,201,826 


208 661,000 47,526,000 6,469,000 5,655,000 
154,506 ,520 


288,536,570 
455,700,828 
64,982,700 


a 
12,073,501 


295,898,873 
479 ,338 ,060 
67,162,800 


a 
3,816,747 


1,951 ,054,003 
3,146 887,158 
420,974,700 


a 
32,770,688 


2,073,194,485 
3,276 848,965 
478,034,700 


3,568,933 
57 324,339 
94,046 ,289 
13,800,500 

a 


4,203 689 

59,519 ,067 

104,560,167 

15,820,600 
a 


3,721,000 
54,740,332 
90,405,300 
14,760,700 

a 


a 
25,294,661 
a 


11,096 828 
56,151,534 
a 





a 
10,791,011 
55,178,269 

a 


a 
138,520,750 
22,678,421 


a 
9,307 ,508 


a 
1,759,396 
8,250,396 

a 


a 
2874,901 
7,898,167 

a 


| 
lg» 


a 
130,095,538 
23,727,045 


a 
10,567,690 
39,673,605 47,464,703 
4,694,443.178' 4,853,830,243 
(586,025, 70,530,728 
124,709,043; 137,304,182 


11,074,382,185, 11,557,308 ,822 


a 
22,249,501 
3,889,216 


a 
1,740,794 
7,189,621 


a 
23,584,882 
3,419,957 


a 
1,310,970 








= ee 
no 


| | 
Se 














[+1 
OAPowP s¢ 
Sliuewn BO 


| 


Total (15 cities)...-| 1,609,892,729' 1,673,915,449 
@ Partial account;jrecords lost in tornado. 


Fifth Federal Rese|rve District— Richmond— 
9,007 354 


a 
32,106,671 
194,631,000 


a 
10,026 ,585 
a 


9,487 293 
11,448,511 
412,275,405 
1,721,145 
3,796,050 
90,996 ,351 


775,496 ,365 





| 
oo 


323,000,903) 341,395,484 346,615,715) 297,539,223 
58,385,556 


a 
233,176,352 
1,569,856 ,667 


a 
71,737,192 
a 
72,576 ,007 


5 , 


a 
33,400,438 
242,245,824 


a 
9,657,439 
a 


62,787,919 


a 
224,853,805 
1,461,189,567 


a 
68,167,195 
a 


74,787,154 
89,154,158 
2,832 ,547 ,006 
12,423,109 
24,073,799 
650,843,907 


5,500,827 ,619 


1,369,205 2,076,747 


6,594,527 
43,055,479 


1,648,274 1,662,745 


44,031,046) 34,011,861 


7,984,402 
427,716,792 
1,845,839 
4,391,912 
100,970,205 


844,630,965 


23,235,946 
680,939,116 


5,702 ,894,705 


420,290,000 
179,866,231 


18,841,160 
184,173,500 


16,717,175 
140,047,890 





Total (10 cities)... 176,876,217 


Sixth Federal Rese|rve District— |Atlanta— 
Tenn.— Chattanooga - 26 ,688 ,225 25,965,520 
14,214,124 14,086 ,901 
Nashville 75,443,889 
Georgia— A 192,596 ,382 
Augusta 6,852,597 
3,212,245 


a ; 
48,984,212 
12,189,499 


190,657,172 
95,723,564 
76 ,843 ,360 

1,581,332 ,371 
53,161,395 


24,696 ,040 
41,097,350 


a 
484,399,055 
110,803,006 


192,521,917 
92,329,262 
573,519,966 
1,573 ,887 ,602 
59,631,858 
25,691,916 
44,119,953 


a 
393,780,178 
97 ,369 ,333 


44,836 ,804 

2,515,907 
15,608,953 
41,829,729 


5,015,767 


904,361 
17,475 ,842 
42,509,617 


4,183,087 


tlanta -- -- 


$01 t++4 
oSeSacw 


1,344,727 
a 
11,690,705 


1,440,896 
a 
9,975,864 


1,213,965 


a a 
59,891,670 8,607,877 


14,971,485 


+++ 
owned 


Montgomery 





87,970,833 
8,122,454 


785,153,584 
55,698,340 


769,964,465 
59,562,909 


21,048,204 
1,530,637 


18,507 ,657 
1,757,612 


5,493,406 
6,231,686) 
4,209 654: 
3,793,854: 
1,295,865 

194,980,631| 


697 ,993 ,726| 


49 531,152 
45,094,194 
37 403,783 
26 520,253 
11,095,122 
1 660,806 ,336 


5,830,016 ,077 


49 ,092 ,385 
49 ,487 ,489 
30,409,543 
30,212,777 
10,335,706 
1,554,923 275 


5,606 ,840,525 


Miss.— Hattiesburg -- 
kso 


Lt eratt, 14 b4esi 


+ | 
| comet | 
CAnHOARNSHDH AWONDPROD 


BwOSOSNSWDS BDOOABNS 


361,570 
44,104,852 


146 ,417 ,957 


310,844 
40,803,771 


130,441,534 


278,035 
40,017,841 


120,868,875 


La.— New Orleans... 
Total (17 cities)... 


94 
48,801,811 
151,852,286 


219,891,251 
772,688,182 





+{++ 
elon 
ol me 





Seventh Federal Reserve Distric|t—Chicago—., 
7 877 ,266) 

3,174,156 
565,164,721) 


, 466, 
29,248,211) 
8,049,816 
10,370,000 
11,811,894 
17,549,000 
98,787 ,000 
11,551,487 
26,818,658 
*12,000,000 
157,867,141 
3,387,405 
11,264,648 
44,055 694 
47,708 ,466 
2,572,739 
2,393 ,412 
25,441,842 


6,495,575 

5,670,785 5,499,510 
6,168,618 6 ,007 ,996 
2,786,194,010| 2,583,323 ,602 


a a 
6,420,489 5,368,890 
19,284,161 19,252,858 
11,061,250 10,931,115 
11,202,300 11,347,742 


4,007 ,592,123} 3,746,906,310 





7,192,883 
25,384,876 
4,290,079 ,007 
69 372,881 
206 ,046 ,037 
53 ,446 ,498 
75,145,413 
73,392,094 
119,112,281 
584,356,000 
71,758,222 
168 644,327 
75,362,378 
1,111,644,615 
21,685,477 
73,858,301 
321,781,334 
330,944,950 
14,596 ,633 
15,451,425 
191,256,926 


6,590,610) 

23 885,928) 
3,870,010,715, 
61,901,056 | 


189,894 
754,744 
124,743,462 


191,691 


194,349 
775,362 
121,929,082 


160,000 
662,546 
110,490,244 


+ett++ 
wwoeeo 


bol ome NOOR RRNHODRODONROO DEN OWE 


Core or © 


67 ,237 ,238 
71,590,853 
112,840,511 
618,675,000 
75,062,799 
184,698,037 
74,719,259 
1,091,242 ,219 
22,487,831 

77 412,637 
323 643,738 
334,475,794 
19,135,610 
17,244,042 
190,442,995 
44,481,101 45,195,536 
37,212,932 34,574,545 
44,244,471 46 946,170 
18,329,007,762| 18,653,336 ,506 


a a 
40 569,437 38,243 ,796 
137,940,513 134,518,844 
78,354,147 69,277,501 
78,089,520 77 ,852 ,552 


26 690,412,441) 26,598,334,493 


Ms 


SOK OORGat 


2,523,000 
2,173,591 


20,201,000 
2,467 ,329 


1,949,000 
1,849,378 


16,908,000 
2,249,355 


1,933,960 


17,823,000 
1,883,000 
4,284,279 


tei ty | pe tattes 


WONG 
[++] | [++ 


3,355,791 
10,718,412 
44,116,854 
44,464,131 

1,962,417 

2,045,000 
24,301,393 

6 679,423 


Li 


| 


| 
mh 


Con Kak KOOwWr 


5,723,291 


5,385,087 
1,373,952 


1,192,526 


1,259,270 
537 665,188 


a 
1,186,402 
4,254,457 
1,780,979 2,030,010 
2,100,541 2,785,574 


734,983,522) 675,838,376 


5,884,823 
1,210,016 


1,244,923 
619,802,560 


a 
1,635,473 
4,216,435 
1,935,800 
2,344,492 


843,113,245 


,503 ,000 
589,695,393 
a 
1,291 693 
4,432,323 


1,780,979 
1,772,558 


oa 
a as 


+ 


tll 
jee OS tectionitliislallliscect: 
Clem CNR BDABUDeHDOwKWNHHUUUNOCORN OW 


+} [+ttettee ll 





Total (29 cities)... 


+l+t+t+e 1 1+1+ 


° 
mMlweNom® Bio 


+1¢ 
wine 


817,483 ,537 


Eighth Federal Re'serve District|—St. Louis— 
Ind — Evansville 24,261,103 22,405,031 
745,094 706,175 

a 


or 00 
Cree 


150,405,774 
4,841,777 
a 


132,171,089 
4,814,657 
a 


ms 
ow 
be 


4,713,832 4,328,527 


a 

136,516,971 
1,914,809 
8,395,040 
67,959,584 
46,119,626 
1,553,139 
5,971,387 


293 ,436 ,573 


Lee 


a 
939,077 ,063 
15,261,168 
81,380,225 
623,512,351 
328,478,644 
10,907 ,333 
45,215,364 


2,180,817 ,894 


a 
931,317,640 
13,618,790 
73,673,915 
563,716,521 
328,169,050 
10,165,697 
43,342,120 


2,119,251,284 


a 
124,778,654 27,840,715 


347,726 


14,411,159) 15,410,426 
9,898,601 9,569,740 
435 839 485,716 
1,379,417 1,309,622 


58,740,937; 56,861,031 


24,942,018 24,168,909} 20,918,719 
429,677 350 837 


ry) eeeeres 
| 
° 


POW O 


13,259,139 
7,420,553 
393 ,996 
1,056,194 


50,977,517 


is iO Nie 


t 
LaLul 


447,539 
1,319,281 
46,981,299 








l 
+1 
e | 


























0 | + G0 & in bo bo 


281,905,270 


| 
” 
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OLEARINGS—(Ooncluded. ) 





Month of July. Since January 1. Week ending Augusi 2. 
Cleartngs a— } 


| Inc 
1924. | ; . 1923. 


$ z To | $ 
Ninth Federal Res/erve re oe ‘— | 
199,915,724 193 ,316 ,897 


Minn .—Duluth 32,926 ,797 
288,772,620 1,955,661,397| 2,080,141,006 
1,888 ,346 11,493,772 13,290,095 
148 ,536 ,678 931,468,629; 1,030,337,374 
8,446,079 48,977 ,644 
5,007 ,000 36 ,080 ,694 
é 1,525,678 6 ,043 ,342 
So. Dak.—Aberdeen. s §,421,736 34,779 602 
Sioux Falls 2,4! 12,419,461 32,622 698 93,740,736 
Mont.—Billings 240, 2,163,775 14,268 ,224 14,587 ,852 
Great Falls... © 2,463,961 3,166,701 15,892,328 24,479,907 
12,126,444 13,308 ,099 74,629,874 91,929,116 
f 598,183 f 5,415,416 








Inc. or 
1923. ‘ 


46,121,126) 7,649,760 : 5,161,039 
60,102,293) 61,715,060 2. 59 ,936 ,370 


26,541,405; 31,347,704 , 32,126,579 
1 ,452 ,835) 2,170,741 33. 1,958,103 


be 











5 
> | 


~ 
s 


| 
della | 
OF DOr Ow 
Lt 
& 


| 


4 
aero 
bid dtl! 
wo Rome | ee 
Crd Gra & 1 O & 


| 








Total (13 cities) - - -- 511,687 ,266 524,181,153 2. 3,361 ,833,928| 3,683,003,295 ‘ 97,926,165] 107 ,647 ,496 d 103 829,749] 103,127,352 


Tenth Federal Resjerve District|}-—Kansas Cit 
Neb.—Fremont 1,865,332 1,736,883 
“ve 2,325,531 2,025,313 

Lincoln 18,273,688 17,821,235 

Omaha 164,831,724 166,924,480 
Kan.—Kansas City -- 17,843 ,743 22,605,237 

Lawrence a a 


12,814,344 13,556 ,992 

15,090 ,283 16,116,371 

121,808,130 131,539,981 

1,119,053,109} 1,288,876,306 

+ 144,862,408 153,733 ,822 
a a 


348,497 634,150) £ 362,188 510,810 
571,123 568,232) , 623,263 687,822 
2,274,906 3,985,999) 2. 4,165,391 3,548 603 
35,650,048 0. 36,617,521 38,975,577 


j+ty! 
iit 


L 

mR ND 

= do tr Oo ime 
pp | L 

ors 


a a 
90,553,274 100 ,933 ,366 
219,791,191 293 ,203 ,454 


a a 
13 ,589 ,507 14,900,951 
39,196,791 40,482,418 


| 


bl 
means 


d2 425,994 3,574,066 2. 2,967,995 


48,768,000 9,170,192 j 10,347 ,876 

6,416,000 4,791,000 44,263 ,000 43,270,000 
572 668 ,486 562,402,250 3,609,732,231| 4,056,779,820 -0|| d121,052,000; 126,875,148 
31,529,021) Not incl. in tetjal. 210,162,141) Not incl. in totajl, 6,245,000 7,043,000 


a a a a 
837 ,846 1,394,908 8,298 ,564 10,660,176 
Muskogee a 


a a a a a a a a 
Oklahoma City-.--- 99,145,042 94,516,379 : 640,935,959 660 ,966 ,347 ‘ 421,308 ,432 19 564,077 ‘ 17,866,076 22,676 ,867 
Isa 29,425,314 34,837 ,676 5. 211,617,890 261 ,466 ,788 . a a a 4 
4,785,619 5,165,834 ‘ 32 ,022 ,850 36 642,788 ‘ 936,225 817,302 é 988 ,289 1,059,077 
129,400 ,967 129,599,277 , 713,635,705 850,198,721 ° 15,003 ,555 19,012,765 21. 18,876,807 17,578,416 
Pueblo 4,448,745 3,846 ,449 . 28,772,044 26,172,015 ‘ e649 ,801 826,539 21. 778,103 789,781 


+h] lee 

= GG 00 

@ © bo & 
+1 


— 


| 
Boe 
~I 
Cs) 




















Total (15 cities)....| 1,105,054,335) 1,103,005,390 . 7,013,250,982| 7,944,116,947 : 215,233 ,587 228,028,023! 6' 225,060,805} 250,133,249 


Eleventh Federal |Reserve Distr|ict—Dallas— | ' | | 
i 4,783,777 5,283 608) ; 46 ,466 ,699 51,640,994 . 1,246,073 1,205,636, +3.4) 974,067 
5,713,079 5,821,687) , 43,235,602 41,212,386 | 
147 ,647 ,935 104,775,615} 1,124,728 ,764 874,213,502 
18,757 ,878 18,966,465) P 145,192,887 152,884,426 0 
51,087,808 42,918,648! ' 318,474,780 308,718,760 j 411,903,332 8,968 ,475 32. 10,227,728 11,260,949 
21,983,204 26 638 ,094 , 213,843,916 221 ,463 ,523 F 5,795,253 4,765,742 21. 5,162,801 6,571,608 
100,161,786 , 722,122,276 a a a a 
2,848,000 ; 18,899 ,956 
2,108 ,606 : 15,541,128 
2. 67,826,850 
8,660,167 8,536 865 d 66,165,295 62,243 ,736 ° 
18,904,129 19,000,348 , 142,294,296 146,450,768 d 3,739,218 3,608 ,607 


Total (12 cities)_...}| 397,068,572) 345,442,126 é 2,983 769,945) 2,683,218,304 . 58,596,908) 43,139,510 








Twelfth Federal Rieserve Distric|t—-San Franc 

3,288,000 3,478,000 ' 22,861,000 22,076,000 
162,352,051 158,995,012 A 1,195,951 ,637| 1,105,160,674 
51,000 45,811,762 320 684,000 321,935,762 


a a a 
4,682,974 35,201,925 37,023,756 
30,739,527 28,743,200 
12,472,532 11,220,980 
1,083,407 ,033| 1,018,796 ,597 
000 36 


441,371,208 
17,724,333 
61,183,149 
27,914,422 30 634,843 

123 ,547 ,078 121,289,891 
99,664,160 118,956 605 

232,518,376 245,239,940 

4,291 651,000 
20,445,980 20,953 ,500 

482,153,787 461,734,092 

178,249,217 155,496 ,135 
24,673,834 22,147,727 

236 ,797 ,578 203 664,261 

126,157 ,489 113,813,736 

4,637 ,161,000 
71,015,197 
34,246 607 

2,055,028 16,276,941 

11,573,000 12,661,000 78,195,800 


2,007 ,985,069| 1,963,742,588| +2.3) 14,101,777,679| 13,369,377 ,395 
37 ,507 ,938 ,821/32,185 630,572) +16.5)252,131 ,541 ,963/239,825 565,345 
Outside New York./16,381,305,795/15,540,141,091) +5.4/111,539 ,428 545) 110,952 ,152,083 


+4 
62 


30,143,707 


a 
1,164,343 


+| 
lel 


a 
4 
i) 
ooursy 


+ 
th4se 
HARM UDOHH ORI DURwWOSOHOOM 
+ + 
tlyeaty 
SCAHNAeS 


Arizona—Phoenix __- 
Cal.—Bakersfield . -_- 


5 
a 
4 
4 
1 
54 
5 
64 
2 
7 
4 


17,827,929 
13,277,325 16,143,927 
29,834,487 36 ,481 ,465 
578,225,000} 604,550,000 
3,175,417 3,125,164 
69,831,909 69,919,157 
22 ,668 ,552 21,781,258 
3,699,710 3,363,599 
37,702 ,392 32,016,194 
20 ,323 ,473 17,568 ,680 
00,000) 659,000,000 
11,753 440 10,442,790 
4,924,227 


+| 
Qe woo 


CERT Serer 
Le 


2,845,762 3,864,482 ‘ 3 687 ,954 
5,644,986 8,075,819 . 5,130,543 3,746,316 
119,708,000} 128,121,000 ‘ 93,377,000; 75,613,000 


14,360,631 14,008,851 , 12 ,863 ,439 
4,763 ,982 4,923,038 a 3,939,787 


d6 844,731 
3,615,210 
52,400,000 . 148,200,000 
2,524,737 2,090 ‘ 2,265,513 
008 ,299 2 886 ,383 
2,232,500 2,316 ,900 ‘ 2,378,500 
405,570,845) 414,893,858 364,559,580) 310,994,076 
8,572 ,503 ,692|7 236,906,739] +18.5)/7,431 493,180 6,795,946 ,948 
3,451,885 ,392|/3,284,285,900| +5.1|3,059,311,392 2,744,348,500 


Ll 


btEs 14] 


ASNnwNoanor 


+e tatis 

Lop etttts 4 

abel . . . . . * . . . . . 
mid nudSwWRO2RRBHOHOODNUOSRHOOS BK 


L 





























+/+/+] | 
O,pa;patn 
tr lime lil ie 
































CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 831. 





> . Week Ended July 31. 

Clearings ai— eee ae Gb <b axe 
Inc. or 
1923. Dec. a 1921. 


$ % $ 
95,036 676, —5.9 110,905,451 
105,576 290 ‘ 88 ,536 ,369 
39,152,106 : ,042| 45,044,296 
13,655,338 : 13,625,705 
5,255,190 5,903,618 
6,308,071 











~ 
5 
~ 
5 
s 


i 
Liselle| #3 








Canad’an— 


Ls 


Sop es 


$ 
2,948,857 ,493 
2,873,874,315 
1,345,222 ,904 
457 414,969 
189,417 ,396 201,925,321 
163,779,388 165,705 469 
82,175,011 487,940 
147,757,209 168,471,562 
188,315,122 133,174,493 
77,796 ,257 79,295,528 
64,266 ,329 57,917,531 
81,606 ,674 88,920,100 
125,541,123 123,705,511 

697 ,222 

14,518,252 
15,017,672 
45,303 ,802 
30,615,476 
26 950,616 
24,313,434 
17,717,135 


, 96 
22,726,313 
25,247,013 

53 


$ 
449,393,518 
415,990,043 
156 ,337 ,723 
65,512 ,423 


to+ 


+/- 


L 
ee 
na 


+ 
Po 
et . . . . 
2 im bo & 00 bo tr Got 


| 
tted 


a 
© 


Fe 
& 
te 
7 
—) 


18,832,383 
13,525,218 
2,384,569 
2,155,933 
6 ,826 ,337 
4,513,103 
4, 1 
3,967 ,644 
2,760 407 
1,392,944 
3,515,371 
3,899,614 
4,138,844 
17,073,123 
1,337 ,864 
3,823,709 23,526 ,543 780, : 1,079 457 
3,707 ,065 3,138,975 19,664,377 18,901,219 J 586 ,938 +4.3 686 622,869 


Total Canada.(29) 1,335,497,234| +9.2| 9,244,780,988| 9,099,989,637 —3.5| 302,341,986| 314,907,959 
a No longer report clearings. b Do not respond to requests for figures. c Week ending July 30. d Week ending July 31. e Week ending Aug.1. * Estimated. 
f No clearings; all banks closed. 
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FOREIGN EXCHANGE. 

Sterling exchange was active and sharply higher. Quo- 
tations advanced about 13 cents, to the highest point of the 
year. Continental rates were quiet but firm, with francs 
also at new high levels on the current movement. 


To-day's (Friday's) actual rates for sterling exchange were 4 487% @4 52 
for sixty days, 4 51% @4 54% for cheques and 4 51% @4 54% for cables- 
Commercial on banks, sight 4 51@5 54, sixty days 4 48@4 51%, ninety 
days 4 47% @4 50%, and documents for payment (sixty days) 4 48%@ 
451%. Cotton for payment 4 51@4 54% and grain for payment 4 51@ 
454%. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 42%4 @ 

£5934 for long and 5 47% @5 65 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
38.44@38.56 for long and 38.80@38.92 for short. 

Exchanges at Paris on London 80.75 francs; week's range 80.75 francs 
high and 83.80 francs low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. ¢ “heques. 


High for’ the week... 452 454% 
Low for the week... 4 40 7-16 442 11- 16 
Paris Bankers’ Francs— 
High for the week... 5.59% 
Low for the week... 5.15 
Germany Bankers’ Marks— 
High for the week-_-- 
Low for the week--_- 
Amsterdam Bankers’ Guilders— 
High for the week___ 38.56 
Low for the week____ 37.89 


Domestic i —. par. 
discount. Boston, par. San a 
$1,000 discount. Cincinnati, par. 


Cables. 
4 54% 
4 42 15-16 


5.66 5 
5.21% 5.22% 


0.000000000024 0.000000000024 
0.000000000024 0.000000000024 


38.98 39.02 
38.33 38.37 

St. Louis, 15@25c. per $i. po 
ncisco, par. Montreal, $2.8125 








Quotations a U. S. Treas. Ctfs. of Indebtedness, &c. 





Maturtty. | Rate. | Bid. | Asked. } Maturity. 


Int. 
| nace. | Bid. |Asked. 





5K%% 
4% 9 
4% % 


| 100%.6 100716 | Dec. 15 1927._.| 4%% 
101%Q~ |; Mar. 15 1927__-| 4% % 
rts: | Dee. 15 1924._- 434% 
% 101% |; Mar. 15 1925_--| 49 

% % 3 102 | Dec. 15 1924_-_- 2% % 
4 % 101% 


103416 
103% 
100% 
100% 
100% 


1035:6 
103% 
100% 
101 

100% 


Mar. 15 1925- 
Mar. 15 1926--_- 
Dec. 15 1925--- 
Sept. 15 1926- 


Sept. 15 1924_- --| 
| a8 
June 15 1925___| 


43 
4 
4 











Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
July 31 1924 are set out in the following. The figures are 


taken entirely from the daily statement of the United States 
Treasury for July 31 1924. 
CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— | 


Liabdilities— $ 
Gold certifs. outstand’g _1,257,459,419 00 
Gold fund, F. R. Board 
| (Act of Dec. 23 '13, as 

amended June 21 '17) _2,237,157,535 12 
|Gold reserve 152,979,025 63 
| Goldin generalfund_... 164,955,094 00 


3,812,551,073 75\ Total 3,812,551,073 75 
Note.—Reserved against $346,681,016 of U. S. notes and $1,419,626 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 
dollars in the Treasury. 
SILVER DOLLARS. 


Assas— $ | Ltabilities— 
Silver dollars 


465, 644, 139 48 
Gold bullion.........-. 3,346 ,906 ,934 27 


3 
428 397 ,757 00 | Silver certifs. outstand’g 412,482,114 00 
Treas. notes of 1890 out_ 1,419,626 00 
Silver dollarsingen.fund 14 496, 017 00 


428, 397, 757 ( 00 


428,397,757 00| Total 
GENBRAL FUND. 
$ Liabilities— 3 
164,955,094 00 | Treasurer’s checks out- 
14,496 ,OL7 00 | standing 
2,669,024 00 | Depos. of Govt. offieers: 
685,894 00 | Post Office Dept- 
199,244 00) BoardofTrusteesPostal 
18,796,045 00} SavingsSystem(5% 
8,941,211 96) res’ve lawful money) 
2,791,161 18 Other deposits 
31,231,796 69' Comptroller of Cur- 


| rency, agent for 
4,048,928 01) creditors of insolv- 
67,016,498 93 


Assas— 
Gold (see above) 
Silver dollars (see above) 
United States notes -___- 
Federal Reserve notes - - 
Fed. Res. bank notes_ - - 
National bank notes - - - - 
Subsidiary silver coin _-- 
Minor coin 
Silver bullion 
Uncjassified—collec- 
tions, &c 
Deposits in Federal Re- 
serve banks 
Deposits in special de- 
Positaries account of 
sales of certificates of 
indebtedness 
Deposits in foreign de- 
positaries: 
To credit Treas. U.S 
To credit of other 
Government officers _ _ 
Deposits in nat’l banks: 
To credit Treas. U. S- 
To credit of other 
Govt. officers 
Deposits in Philippine 
Treasury: 
To credit Treas. U. 8. 


1,414,162 17 
8,318,757 89 


6,624,423 90 
889,443 82 


ent banks 
Postmasters, clerks of 
courts, disbursing 
officers, &c 
Deposits for: 
Redemption of Fed. 
Reserve notes (5% 
fund, gold) 
Redemption of nat’l 
| bank notes (5% 
262,170 22) fund, lawful money) 
| Retirement of add'l 
7,270,333 99) circulating notes, 
Act May 30 1908_- 
19,325,902 16/ Uncollected items, ex- 
changes, &¢c 


5,251,674 45 


38,360,501 45 
122,986,000 00) 


| 144,271,624 99 
139,314 95) 


28 882,685 87 


8,345 00 
6,044,872 44 

~ 240,066,491 98 
226 ,808 ,022 23 


466 874,514 21 Total 466 874,514 21 

Note.—The amount to the credit of disbursing officers and agencies to-day was 
$785,322,152 09. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned a part of the public debt. The amount of such obligations to-day 
was $43,541,539. 

$447,075 in Federal Regerve notes and $18,723,428 in national bank notes are in 

Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 


1,059,878 12, 


| Net balance 








Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are preg to place before our readers to-day the details of 
a receipts and disbursements for July 1924 
and 1923 





a 


July _— 
43,225,073 


36,777 ,590 
467 ,900 


July es 
43,944,794 


33,324,709 
79,296,019 


Internal revenue: 
Income and profits tax 
Miscellaneous internal revenue 

Miscellaneous receipts: Proceeds Govt.-owned securities— 
~— obligations: 


Trust fund receipts (reappropriated for investment) 

Proceeds sale of surplus property 

Panama Canal! tolls, &c 

Receipts from miscell. sources credited direct to approp’ ns 1. 707, 638 
Other miscellaneous 20,633 ,260 


Total ordinary 195,703,994 
Excess of total expenditures chargeable against ordinary 
receipts over ordinary receipts 12,290,822 


17/371,289 
205,742,176 
36,479,531 











Expenditures. 
Ordinary (Checks and warrants paid, &c.)— 
General expenditures 
Interest on public debt 
Refunds of receipts: 


161,241,928 
@18,125,252 


1,741,869 
12,957,040 
7,235 


164,345,709 
a23,645 508 


2,201,357 
8,675,113 
321,682 


1,649,609 
04,937 ,068 
4,180,151 
2,140,878 


2,224,306 
10,022,966 
19,999 


Internal rev enue 


Operations in special accounts: 
Railroads 
War Finance Corporation 
Shipping Board 
Alien property funds 

Investment of trust funds: 
Government Life Insurance fund 2,203,845 
Civil Service Retirement fund 12,305,434 
District of Columbia Teachers’ Retirement fund 23,519 
General Railroad Contingent fund 68,964 


207 ,987 ,231 


Public debt retirements chargeable against ordinary receipts: 
Sinking fund 
Purchases from foreign repayments 
Received for estate taxes 
Forfeitures, gifts, &ce 





Total ordinary 214,490,208 








26 ,535,800 
371,150 
819,900 

4,650 


7,585 27,731,500 


Total expenditures chargeable against ordinary receipts .207,994,816 242,221,708 

* Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month and for the fiscal year 1925 to date each include 
$1,102,451 56 accrued discount on war-savings certificates of the series of 1918 
and 1919, and for the corresponding periods last year the figures include $3,721,483 09 
for the series of 1918. 

b Excess of credits (deduct). 

















Preliminary Debt Statement of U. S. July 31 1924. 


The preliminary statement of the public debt of the 
United States July 31 1924, as made up on the basis of 
the daily Treasury statements, is as follows: 


Bonds— 
Consols of 1930 
Loan of 1925 
Panama's of 1916-1936 
Panama's of 1918-1938 


Conversion bonds 
Postal Savings bonds 


First Liberty Loan of 1932-1947 
Second Liberty Loan of 1927-1942 
Third Liberty Loan of 1928 
Fourth Liberty Loan of 1933-1938 


Treasury bonds of 1947-1952 





$883 ,713,110 00 





$14,377 ,802,700 00 
763,948,300 00 
Total bonds $16 025,464,110 CO 
Notes— 
Treasury notes— 
Series B-1924, maturing Sept. 15 1924 
Series A-1925, maturing Mar. 15 1925 
Series B-1925, maturing Dec. 15 1925_- 
Series C-1925, maturing June 15 1925_- 
Series A-1926, maturing Mar. 15 1926 
Series B-1926, maturing Sept. 15 1926 
Series A-1927, maturing Dec. 15 1927 
Series B-1927, maturing Mar. 15 1927 
Treasury Certtficates— 
Tax— 
Series TD-1924, maturing Dec. 15 1924... 
Series TD2-1924,maturing Dec. 15 1924... 
Series TM-1925, maturing Mar. 15 1925 --. 
Treasury (War) Savtngs Securtites— 
War Savings Certificates: 


$377 ,681,100 00 
597 325,900 00 
299 ,659 900 00 
406 ,031,000 00 
615,707 ,900 00 
414,922,300 00 
355,779,900 00 
668,201,400 00-——3 ,735,309 ,400 00 


$214,149,000 00 
193,065,500 00 
400,299,000 00— 807,513,500 00 


$20,511,229 49 
11,916,481 06 


1,821,976 50 
99,541,871 65 
15,819,421 30 

140,381,315 55 
25,606,081 70 
102,842,188 10 


4,100,365 04— 422,540,930 39 
$20,990,827 ,940 39 


Treasury Savings Certificates: 
Series 1921, Issue of Dec. 15 19210 
Series 1922, Issue of Dec. 15 1921 d 
Series 1922, Issue of Sept. 30 1922 d 
Series 1923, Issue of Sept. 30 1922 b 
Series 1923, Issue of Dec. 1 1923 0 
Series 1924, Issue of Dec. 
Thrift and Treasury Savings Stamps, Unclassi- 





Total interest-bearing debt 
Matured Debt on Which Interest Has Ceased— 
Old debt matured at various dates prior to 
April 1 1917 
Spanish War Loan of 1908-1918 
Certificates of indebtedness 
Treasury notes 
3%% Victory Notes of 1922-1923 
4% % Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922 
Matured May 20 1923 
Debt Bearing No Interest— 
United States notes 
Less gold reserve 


$1,282,130 26 
7,020 00 
1,504,500 00 
5,447,400 00 
143,050 00 


4,483,250 00 
8,134,550 00— 


$346 681,016 00 
152,979,025 63 


$193,701,990 37 
Deposits for retirement of national bank notes 
and Federal Reserve bank notes 46 651,719 00 
Old demand notes and fractional currency - - -- 2,049,217 54— 242,402,926 91 
$21,254,492 ,767 56 


Total gross debt 
a Net cash receipts. }b Net redemption value of certificates outstanding. 


21,261,900 26 














TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of May, June, July, and August 
1924: 
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Holdings tn 
U. 8. Treasury. 


May es 


| 
June l 1924.| July 1 saaliik 1 1924. 
$ $ $ 





Net gold coin and bullion - 


Net silver coin and bullion 


Net United States notes -_. 
Net national bank notes-. 
Net Fed’! Reserve notes. 


Net Fed’! Res. bank notes 


Net subsidiary silver. 
Minor coin, &c 


Total cash in Treasury - 


Less gold reserve fund -.-.. 


Cash balance in Treasury - 


341,802,120 
48,986,575 
1,452,315 
17,730,783 
695,206 
215,724 
8,179,502 
5,094,732 


328,866,382) 306, 060, 348, 317,934,120 


51,373,334 
1,695,196 | 
18,522,555) 
767 ,293 
119,051 
8,025,059) 
4,479,401 





424,156,957 
152,979,026 


271,177,931 





413,848,271 
152,979,026 


48,549, 939) 
4,260,547) 
18,291,051 
1,139,915) 
193,898 | 
8,073,900 
11,670,937 


398,240,535) 
152,979,026 


45,727,814 
2,669,024 
18,796,045 
685,894 
199,244 
8,941,212 
6,840,089 


401,793,442 
152,979,026 





260,869,245 


245,261,509 


248,814,416 


Dep. in spec’! depositories: 
Acct. ctfs. of indebt--- 
Dep. in Fed’l Res. banks. 
Dep. in national banks: 
To credit Treas, U. 8.- 
To credit disb. officers - 
Cash in Philippine Islands 
Deposits in foreign depts. 
Dep. in Fed’| Land banks. 


Net cash in Treasury 
and in banks 

Deduct current liabilities - 272,819,904 | 240,066,492 

Available cash nelense.' 331,725,402! 196,837,515' 235,411,482! 226,808,022 


*Includes Aug. 1 $31,231,796 69 silver bullion and $2,791,161 18 minor coins, 
&c., not included in statement “Stock of Money.” 


108,738,000 
67,796,910 


8,230,419 


162,064,000 
46 ,024,890 


8,966,019 
20,469,205 19,996 ,357 
1,094,598 1,043,300 
459 ,042 406 ,940 
2,000,000 1,000,000 


122,986 ,000 
67,016,499 


7,270,334 
19,325,902 
1,059,878 
401,485 


249,911,000) 
58,510,902 


7,864,611 
22,113,215 
1,233,902 
496.010 
1,000 ,000 





469 ,657,419| 484,763,015 


249 351,533 


612,307,571 466 874,514 


280,582,169 


























Commercial andPiiscellauecous Dews 





Breadstuffs figures brought from page 716.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week endling last Saturday and 
since Aug. 1 for each of the last three years have been 


Recetpts at— | Flour. | Wheat. Corn. ° Barley. | 


\pbis.1961bs.\bush. 60 Ibs. bush 48lbs.|bush .561bs. 
272,000, 2,518,000 77,000, 587,000 
906 ,000) 101 000] 127,000 
367,000 36,000, 482,000 
71 000) 39,000 





Rye. 








bush. 56 Ibs.oush. 32 Ibs. 
1,873,000] 1,024,000 
Minneapolis __ 253.000] 188.000 
90,009 55,000 


Milwaukee - - - 


Indianapolis_ - 
- Louis-.-- 6,000 


422 000) 
18,000 


101,000) 
38,000 
150,000) 
66,000) 
___ 82,000 


St. Joseph. -- 
Sioux City. -- 


°24 
23) 
"22 





Total wk. 
Same wk. 
Same wk. 


1,245,000 
394,000 
1,386 ,000 


16,900,000; 
16,088,000 
16,188,000 


5,135,000 “2,4 483,000 
5,509,000; 3,258,000 
4,722,000} 4,325,000) 


311,000 
521,000 
808 ,000 





Since Aug. 1— 
1924 1,245,000 
394,000 
1,386,000 


16,900,000 
16,088 ,000 
16,188,000 


5,135,000) 
5,509 ,000) 
4,722,000 


2,483,000 
3,258,000 
4,325,000 


311,000 
521,000 
808 ,000 























Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 2 1924, follow: 





| Barley. 


Corn. Oats. 


Bushels. Bushels. 
112,000 301,000 


| Rye. 


Bushels. 
534,000 


Flour. | Wheat. ;a 
Barrels. Bushels. 
212,000; 


368 ,000; 
396,000; 





Bushels. 
New York-_- K 
Philadelphia _- 
Baltimore. -- 
N’port News. 


New Orleans * 
Galveston- - - - 
Montreal -- - - 





286 ,000 
14,333,000 


Total wk. '24) 365, 
Since Jan.1'24|14,887, 


Week 1923___| 341, 3,336,000, 244,000) 305,000 
Since Jan.1'23)14,080,000!144,006,000' 33,367,000! 24,389,000 
* Receipts do not include grain passing through 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, Aug. 2 1924, are shown in the annexed 
statement: 


5,936 ,000) 
134,418,000) 


745,000 A , ’ 
27,161,000) 7,370,000)12,971,000 
303,000 78,000 
7,542 000122 688,000 


New Orleans for foreign ports 


























Ezports from— Wheat. 


Br shels. 
321,663 


Rye. 





Bushels. 
200,823 


Newport News... ,000 
New Orleans_.__ 37,000 
64,000 6,000 
1,843,000 44,000 
Total week 1924_/2,562,663 222,290 649,823 As 
Same week 1923_'3,959,843 000'242,779 540,701!238,233 


The destination of these exports for the week and since 
July 1 1924 is as below: 
































Corn. 





Exports for Week 
and Since 
July 1 to— 


Week Since 


July 1 


United Kingdom- 
Continent 
So. & Cent. Amer- 


Brit. No.Am.Cols. 
Other Countries__ 


363,330 


55 
96,490 




















Total 1924 


959,029} 
Total 1923 


1,122,827 


2,562,663 
3,959,843 


19,832,183 
22,226,502 





22,290 
242,778 





530,730 
1,026,351 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 1, and since July 1 1924 and 1923, 
are shown in the following: 





July 1. 


July 1. 
Bushels. Bushels. | 
28, a yoo 31,977,000) 
944 400,000 
14,577, yo 11,228,000 6,252, ,000) 32, 964,000, 
4,776,000) 3,248,000 
7,192, | 6,432, om 





North Amer_| 4,687,000 
Russ.& Dan.) 288,000 
Argentina_._| 2,349,000 
Australia ...| 1,096,000 


95,000, 443,000 


23,170,000 





’ 
Total _._.10,164,000 56,321,000) 53,285,000 7,028,000! 36,240,000) 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday Aug. 2 1924 was as follows: 


GRAIN STOCKS, 


Wheat. Corn. 
bush. bush. 


487,000 


Philadelphia - —————— eS Lllt«w 
Baltimore 753,000 
Newport News 
New Orleans 


Oats. 
bush. 


351,000 


Rye. 


United States— bush. 


955,000 
2,195,000 
2,416,000 

275,000 

323,000 

50,000 


Buffalo 


210,000 
75,000 


408,000 
1,398,000 
4,702,000 


Duluth . 1,056, ‘000 
6 oe ee 6,116,000 
Sioux City 188,000 
St. Louis 1,081,000 
9,670,000 
1,536 ,000 

$15 


69,000 
135,000 
33,000 
107 ,000 


4,887,000 3,086,000 14,437,000 


164,000 
2,104,000 
794,000 
100,000 


Total Aug. 4 1924__..41,552,000 
Total July 26 1924.___36,436,000 3,865,000 3,061,000 15,315,000 
Total Aug. 4 1923_-.-.36,692, 7,422,000 5,476,000 12,726,000 


Note.—Bonded grain not included above: Oats, New York, 370,000 bushels; 
Buffalo, 2,676,000; On Canal, 337,000; total, 3,383,000 bushels, against 83,000 
bushels in 1923. Barley, New York, 47,000 bushels; Buffalo, 5,000; On Canal, 
240,000; total, 292,000 bushels, against 210,000 bushelsin 1923. Wheat, New York, 
869,000 bushels; Philadelphia, 347,000; Baltimore, 5,000; Buffalo, 1,973,000; 
Buffalo afloat, 105,000; Duluth, 5,000; Toledo, 82,000; On Canal, 333,000; On 
Lakes, 131,000; total, 3,850,000 bushels, against 1,077,000 bushels in 1923. 


Canadian— 
Montreal_------ .. 3,897,000 
Ft. William & Pt. Arthur 14, 734, 000 
Other Canadian 


On Canal and River. __-_ 





12,000 820,000 
6,572,000 


2,917,000 


13,000 
1,157,000 
661,000 


77,000 
1,077 000 
174,000 


1,328,000 
1,216,000 
2,952,000 





Total Aug. 2 1924___.20,802,000 
Tota! July 26 1924-___.21,843,000 
Total Aug. 4 1923.... 7,949,000 


Summary— 


American 41,552,000 
Pe onasseennees .20,802 ,000 


1,831,000 
1,958,000 
1,139,000 


12,000 10,309,000 
14,000 10,760,000 
30,000 3,274,000 


4,887,000 3,086,000 
12,000 10,309,000 


14,437 ,000 
1,831,000 


283,000 
1,328,000 


16,268,000 1,611,000 
17,273,000 1,505,000 
52,000 8,750,000 13,865,000 3,811,000 


Total Aug. 2 1924___.62,354,000 4,899,000 13,395,000 
Total July 26 1924__..58,279,000 3,879,000 13,821,000 
Total Aug. 4 1923._..44,641,000 2,4 











FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 





Merchandtse Movement at New York. 
Imports. l Erports. 
1923-24. | 1922-23. | 1923-24. | 1922-23. 











$ $ g 
117,118 076 122,714, jan 4 488, 190, 
123,124,817 125,059, ‘Boz 08: +281 501 


$ 
130,629, 
129,706,34 
119,639,7 


ae 
eB 


110,716,286 127,967 ,562/108,291,707, 
161,418,649 133,087, 943) 108,234,884! 
’ ’ 135,057 ,828 133,197 081/112, 652,804, 
ber. |137 "719,25 133 ,407 ,596 125 ,679,538'121,562 ,054 

130,402,242'152,885,893'146,793, 889/115, 926 ,692) 
-|155,554,139,146 915,003 139 ,028,108)115,654, ‘813 
149,384,187 194,179,676 133.687, 771/136,179,813, 
162,514,222 169,417,394 145,002,767 129,989,307, 
135,620,732 180,462,783 143 "792 '987|127,527,281, 


en 126,727,477) 23 ,902 ,660 
- -'1568732657 1775180339 159477466011 430516523 312,980,315 


Movement of gold and silver for the twelve months: 
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| Gold Movement at New York. Stloer—New York. 


} 
| 
Imports. Exports. 
| 








1923-24. 1922-23. 





$ 
11,000 
19, 109 
40,1 


$ 
a 
737,477 
458,016 
599,9 
253,912 

66, 

750 

315,000 





27:359.677 
19,191,637 





20,402,503! 16/323 a 
Total. _ -|348,236 696/236 740,860! 


1,327,470] 6,987,083 
18,099,119 30,789,783| 65,341,484 








3,445,935, 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 


DEPOSITED BONDS, &c.— 


We give below tables which 


show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


























Amt. Bds. on Depostt to Nattonal Bank Circulation 
Secure Circulation for— Afloat on— 
Nattonal Fed. Res Legal 
Bank Notes. |Bank Notes Bonds. Tenders. Total. 
b 3 = $3 3 

July 31 1924._| 746,611,640) —_._.---- 740,549,740) 36,537,849) 777,087,589 
June 30 1924__| 750,858,930) —____---- 744,953,710) 33,058,069) 778,011,779 
May 31 1924..| 750,113,430 545,900} 745,029,518) 32,460,609) 777,490,127 
April 30 1924__| 750,676,680 545,900! 745,795,653) 31,611,339) 777,406,992 
Mar.31 1924._| 749,974,180 545,900; 745,171,676 31,162,366 776 334,042 
Feb. 29 1924..| 748,875,180 545,900| 743,454,758) 30,964,444) 774,419,202 
Jan. 31 1924..| 747,256,230 545,900) 742,670,537) 30,126,232 772,796,769 
Dec. 31 1923..| 746,577,780 545,900) 740,521,752) 31,045,227) 771,566,979 
Nov. 30 1923_.| 746,778,030 545,900) 743,984,275) 29,450,769) 773,435,044 
Oct. 31 1923_.| 746,562,330 545,900) 743,806,385) 28,799,884 772,606,269 
Sept. 29 1923__ ,780, 545,900! 742,184,915 28,137,092) 770,322,007 
Aug. 31 1923._| 745,585,080| 4,543,700) 740,323,568) 28,621,244) 768,944,812 
July 31 1923_. 848, 4,793,700| 740,986,663) 28,823,714; 769,810,377 
June 30 1923__| 744,654,990) 4,993,700) 719,103,625) 28,336,094) 747,439,719 
May 31 1923__| 744,034,190; 5,593,700 7. 178,351| 27,829,641 770,007 ,992 
April 30 1923__ ,823, 6,148,7 740,099. 541) 27,868,731; 767,968,272 
Mar. 31 1923_.| 742,879,540) 6,368,700) 739,984,523) 27,197,981, 767,182,504 
Feb. 28 1923..| 741,077,590) 6,878,700| 738,423,517| 28,620, -187| 767 ,043 ,704 
Jan. 31 1923..| 739,329,840) 7,868,700| 734,541,173) 29,209,78 763,750,962 
Dec. 30 1922_.| 738,257,440) 7,968,700) 735,281,275) 26,846 it 762,128,087 
Nov. 30 1922__! 739,018, ‘690 31, ‘468, 700! 736,065,365| 25, 433, 762! 761,499,127 





$10,226,170 Federal Reserve bank notes outstanding July 31, secured by lawful 
money, against $20,380,000 July 31 1923. 


——— 
as 


CONSOLIDATIONS. 
July 00a Greensboro National Bank, Greensboro, Ga.. 50,000 
and 2—The Copelan National Bank of Greensboro, Ga... 50,000 
Oe olide ted uly 30 1924 under the Act of Nov. 7 1918, 
under the charter of the Greensboro National Bank, 
No. 6967, and under the corporate title ‘“The First 
National Bank of Greensboro,"’ with capital stock of 


$ 
Aug. 2—1089— 


s National Bank of Biddeford, Me___-_-- 100,000 
an 


9—The First 
—1575—The Biddeford National Bank, Biddeford, ety 000 
Consolidated Aug. 2 1924 under the ‘Act of Nov. 7 1 


under the c and corporate title of ‘‘The 5 
National Bank of Biddeford’’ (1089), with capital 
stock of $200,000. 








Auction Sales. -Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per *. 
10 Apawamis Holding Corp____- = lot | 2 poy Commercial Tobacco 


41 The Fairbanks Co., pref____._. 11% > See $78 per on: 

700 Interborough Consol. Corp., 100 ‘Tonopah Mining Co. of Nev., 
Ck  olibanoddicennedad $1 lot St Misuaneeshuhecstiebeb aus $185 lot 

3 Lincoln Safe Deposit Co. of N. Y.222 Bonds. Per Cent. 


50 National Paper & Type Co_$70 per sh.| $300 Whitby Holding Corp. 6% 


15 Submarine Boat Corp., no par.$82 lot| registered bonds..........-.-.-- $21 lot 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 


4 Nat. Shawmut Bank, par $100__190 | 4 Puget Sound Power & Light Co., 
1 American Trust Co., i $100__.352 prior pref., par $100_.......-..- 1 


Ess 4644 |6 New Hampshire Fire Insurance 
10 Hill Mfg. Co., Par $100...._... 105% Co., D 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on July 31: 








6 Pemigewasset Vall. RR., par $100 60 
1 Connecticut & Passumpsic Rivers 
RR., pref., par $100........__. 71 


7 Plymouth Cordage Co., par $100.115%4 


808.M. Howes Co. ,com. , par $100 150 


10 Griffin Wheel Co., pref, par $100 99% 


$ 
55 State Street Exchange, par $100. 46 
10 Amer. Glue Co., com., par $100. 43% 
$500 Amer. Finance & Ceol 
Co. ctf. of contingent obligation| $2 
2% Amer. Finance & Securities Co.} lot 
OO Bins sadinan cnenesesden J 





By Messrs. Wise, Hobbs . Arnold, Boston: 


Shares. Stocks. 


Shares. 

















U. 8S. Bonds Held July 31 to Secure— 
Bonds on Deposit On Depostt to1\On Depostt to 
July 31 1924. Secure Federal Secure Total 
Reserve Bank |Nattonal Bank Hela. 
Notes. Notes. 
3 $ g 

es Sc ey PE COD cncccccccecdul seeseebene 588,286,150 | 588,286,150 
Oe a, DE BE ecanscssancddkel banwobseesd 84,843,450 84,843,450 
eRe.) 8 fF fee eee 47,988,200 47,988,200 
ee ls es ee Sie rs cadacccesenh  evenusuces 25,493,840 25,493,840 
Dili. J a dutudcaninsabadetene” . wWeewewhawe 746,611,640 | 746,611,640 








The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits July 1 and 
Aug. 1, and their increase or decrease during the month 


of July: 


National Bank Notes—Total Afloat— 


Amount afloat July 1 1924 
Net decrease during July 


Amount of bank notes afloat Aug. 1 1924 


Legal Tender Notes— 


Amount on deposit to redeem national bank notes July 1 1924 
Net amount of bank notes issued in July 


Amount or deposit to redeem national bank notes Aug. 1 1924 


$778,011,779 


924,190 


$777 087,589 


$33,058,069 
3,479,780 


$36 537,849 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE 
July allt National Bank in Earle, Ark 


RECEIVED. 
iene enn bheHae $25,000 


Correspondent: Albert Horner, Earle. Ark. 


July 26—Wythe County National Bank of Wytheville, Va 


Correspondent: W. P. Sumner, Wytheville, Pa. 


July 35—j2008 — The First National Bank of Austin, Pa 
President, Frank E. Baldwin; Cashier, 
Succeeds the Bank of Austin, Austin,’ 
ae a gg National Bank of Nurembers-ine---~ 25,000 


July 
July 


CHARTERS ISSUED. 


dent, Edw. Silliman; Cashier, E 


President, John G. Reuteman; Cashier, 


July 
July 
Aug. 


Aug. 


rres 
July a National Bank in Kerman, Calif 


July 31—"The First Naiionat ‘Bank of M 
Correspo 


July at Lynch National Bank, Lynch, 


A. 
31—12565— The First National Bank of East Hainclie 


dent, C. H. Thompson; Cashier 
President, Jake Alexander; Cashier, W 


President, F. Richardson; Cashier, A. 


CHANGE OF TITLE. 


Bank of Independence.”’ 


ndent: . Thorne, Carlsbad, 


H. 
Pa. 


B. King 


a 
30—12594 ~The A. Nationa! Bank of Milwaukee, 


L. Bowling. 


N. Daniels. 


N. Mex. 


Capital. 


31—12566— the Seaport Wadenn Bank of ‘Hiouston, Texas..250, ,000 
1—12567—The Dedham National Bank, Dedham, Mass 


1—3979—The Independence } National Bank, Independence, Ore., to 
“First Nation 


APPLICATIONS TO ORGANIZE APPROVED. 
July i Carlsbad sy Bank, Carlsbad, N. Mex 


the Kerman Branch of Pacific Southwest Trust & 
a savings Bank, nae Angeles, Calif. 


rrespondent: z. 


Johnson, Kerman, Calif. 
onreton, Pa 


ndent: Fred C. Shiner, Monreoton, Pa. 


APPLICATION TO CONVERT APPROVED. 


July 30—The Walnut Park National Bank, Walnut Park, Calif... 50,000 
Conversion of Walnut Park Bank, Walnut Park, Calif. 


Conversion of the Bank of Lynch, Ky. 


VOLUNTARY LIQUIDATION. 
July a 1563-~The Piet Motos) Bank of Pine River, Mia. Ww. 25,000 


bisirickler, care Midland Credit 
~ E. 


Aug. 


George Ward 


ective July 1924 


Forbes, Pine River, Minn 


MP iittetimbetuowe 


eens agents: 
Co., St. Paul, MMiinw. ee 


50,000 


At by the Farmers State Bank of Pine River, Minn. 


1s“ The. First National Bank & Trust Co. of 

Effective 3 duly} 14 1924. i iquidating < t ing | co} mamittes: - Kirst 
Trust Co. of King Ci ty. 

, King City, Mo. we we 


Amit 
ae. OB by First Trust Co. of King City, Mo. 


“2 
Ownes, 





$3 per Stocks. $ per sh. 
25 Nat Shawmut Bank, par $100- P0046 65 Fall River Electric Light Co., 
10 Sharp Mfg Co., com., par $100. 43% 
2 Nashua Mfg. Co., pref., par $100 98 
2 West Boylston Mfg. Co., com., 
ff Se ee 
33 Canadian Conn. Cotton Mills, 
common, Class A, par $10_..--- 
3 Quincy Mkt. Cold Storage & 
Warehouse Co., com., par $100_136 
12 Amer. Glue Co., com., par $100 43% 
5 Blackstone Valley Gas & El. Co., 


par $2 
20 Peiggett’ 8 International, Ltd., 
is OE Gitacsiecticn sancsenen 5A 
21 Puget Sound Power & Light Co., 
6% pref., par $100 79-80 
30 Montovelier & Barre Light & 
Power Co., pref., par $100...-- 
50 Quincy Mkt. Cold Storage & 
Warehouse Co., pref., par $100. 88 
20 Commonwealth Gas & Electric 





COS, CRP Gli eséobtcdécoecesce Ce., B0G8., DOP 0100... caceccean 70 
3 Regal Shoe Co., pref., par $100_. 70% 5 Geo. E. Keith Co., pref., par $100 92% 
3 Graton & Knight Mfg. Co., ‘80 Corp. for Discount, pf., par $100\ $50 
Ft Cee 30% 40 OES Sacaccoocnmcuanel lot 
1 Home Bleach & Dye Works, 138 Corp. for Discount, pf., par $100\ $50 
SR Oy a el 20 SO cdsccccunsdcouse lot 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. 


$ per 
Life ins. policy No. 781047 of the 7 West Jersey & Seashore RR-----. 


Northwestern Mutual Life Ins. 28 Philadelphia & Darby RR-.-.-.-.-. 24 
Co. for $5,000, dated March 4 11 United Gas Impt. Co., com_... 78% 
1909, on the life of P. Erwin 1 Lehigh Valley Coal Sales........ 84 


Swartley (cash surrender value 

* A, ee eae 900 
5 Central Nat. Bank, par $100__...505 
6 Manayunk Nat. Bank, par $100.613 
10 Penn Nat. Bank, par $100--__-- 425 
2 Northeast Tacony Bank, par $50. 7144 
5 Jefferson Title & Tr. Co., par $50. 60 
7 First Nat. Bank of betaine 


3 Pennsylvania Salt Mfg. Co...-.-. 84 

8 Alliance Insurance Co., par $10.. 32% 

16 Victory Insurance Co., par $50. .100 

18 Victory Insurance Co., par $50__100 

10 Victory Insurance Co., par $50. .100 

9 Hare & Chase, Inc., preferred 
(with 3 shares common) -.---.-- $960 

aa’ ~-weermenee Fire Ins. Securities 


RR”, Re ER REESE ie 35 
7 Darby Media & Chester St. Ry... 30 35 Oakland Cemetery Co._....-.-- 30 
27 Green & Coates St. Pass. Ry... 7214 | 6 Hillside Cemetery Co._.......-- 20 
9 Phila. & Grays Ferry Pass. Ry.. 59'4/|2 Jenkintown Water Co_.-......-- 45 


38 Hestonville Mantua & Fairmount 
, kk SS eee ae 


, 80 United States Loan Society_... 11% 
2 Hestonville Mantua & Fairmount 


10 Autocar Co., com., par $100... 
10 Tacony Palmyra Ferry Co., 


, -  _ are i ile) tcnenbe we bwe aes 
8 Fairmount Park & Haddinton 1 rtm blag rr Academy of Fine 
Pe Milesdsbdgesees ddbvaniés rh i Cad once eaamanmee 25 
3 Union Passenger Ry-.-.........- 110% {5 Philadelphia National Bank----- 385 
2 Philadelphia City Pass. Ry------ 104% Rights. $ per rt. 
19 Consolidated Trac. Co. of N. J_- pris) 3 1-3 Aldine Trust Co........-.- 16 


10 Pennsylvania RR.-.......----- 
2 Philadelphia Germantown & Nor * 


Per Cent. 
ristown RR 


Bonds. 
$100 Benevolent & Protective Order 











17 Philadelphia Rapid Transit.... 32% | of Elks, Gen. M. 6s, 1942, Phila- 
2 North Pennsylvania RR-_.-...-.- 80% delphia Lodge No. i cert a 86 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Cripple Creek Central, pref----------- 1 Sept. 1| Holders of rec. Aug. 15a 
Hudson Companies, preferred --- -- - - *35c. |Sept. 2|*Holders of rec. Aug. 20 
Public Utilities. 
Central Ark. Ry. & Lt. Corp., pf. (qu.)-| 1% |Sept. 2| Holders of rec. Aug. 154 
Cent. Miss. Val. Elec. Prop., pf. (qu.)_| $1.50 |Sept. 2) Holders of rec. Aug. 15a 
Dominion Pow. & Transm., com. (qu.).| *1 Sept. 15|*Holders of rec. Aug. 31 
Duquesne Light, Ist pref., Ser. A (qu.) - - 1% |Sept.15) Holders of rec. Aug. 15 
Fairm’t Park & Haddington Pass. Ry.--| $1.50 |Aug. 5| July 26 to Aug. 5 
Federal Light & Trac., common (quar.)-| $1 |Oct. 1] Hold rsof rec. Sept. 15 
Common (payable in pref. stock) _....|m 75c.|Oct. 1| Holders of rec. Sept. 15 
ll” 1% |Aug. 30) Holders of rec. Aug. 16a 
Los Angeles Gas & El. Corp., pf. (qu.)--| 1% |Aug. 15| Holders of rec. July 31 
Northern Ohio Tr. & Light, 6% pf. (qu.)} 1% j|Oct. 1) Holders of rec. Sept. 15 
Seven per cent preferred (quar.) - - - - - - 1% |Oct. 1) Holders of rec. -15 
Portland Electric Power, 2d pref. (qu.) - - 1% |Sept. 2| Holders of rec. Aug. 16 
Southern California Edison, com. (qu.).-| 2 Aug. 15} Holders of rec. July 20 
Miscellaneous. 
Amer. Beet Sugar, pref. (quar.) - - - ----- 1% |Oct. 2| Holders of rec. Sept. 13 
Amer. Locomotive, common (quar.) - - - -|* $1.50|Sept. 30|* Holders of rec. Sept. 12 
. 30|* Holders of rec. Sept. 12 
. 2} Aug. 21 to Sept. 1 
. 15|*Holders of rec. Aug. 6 
Brown Shoe, common (quar.) - --------- . 1|*Holders of rec. Aug. 20 
DORE Fe Svc dn ccctcccccwconss 2 Aug. 15' Holders of rec. Aug. 5a 
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, Miscellaneous (Concluded) . 
Cleveland Stone Co. (quar.) 
REPS pe eigen See aaa 
Consolidated Cigar Corp., pref. (quar.) 
Consumers Company, preferred_____-_- 
Curtiss Aerop|l. & Motor, preferred ____- 
Goodyear Tire & Rubb., prior pf. (qu.) -_| 
Greenfield Tap & Die, 6% pref. (quar.) - 
Eight per cent pref. (quar.)_.________- 
Guantanamo Sugar, pref. (quar.)___-_-_| 
Harbison-Walker Refrac., com. (quar.) _| 
Preferred (quar.) 
Hartman Corporation (quar.) _- 
Holmes Mfg. (quar.)___- ee ae 
Homestake Mining (monthly) -_._ _- 
Hoosac Cotton Mills, pref. (quar.) - - 
Imperial Oil (Canada) (quar.) 
International Shoe, pref. (monthly) 
Jones & Laughlin Steel Corp., pf. (qu.) 
Lanston Monotype (quar.)........-- 
Ludlow Mfg. Associates 
Manhattan Shirt, common (quar.) 
Mengel Company, pref. (quar.) 
Mutual Oil (quar.) ; : 
National Cloak & Suit, pref. (quar.) 
Newmarket Mfg. (quar.)_____-- 
Ohio Oil (quar.)____- aa 
Penn Traffic ‘ 
Phoenix Hosiery, lst & 2d pref. (quar.) 
Quaker Oats, common (quar.) ---- ~~ - 
Preferred (quar.) 
Quissett Mills (quar.) — 
Rosenbaum Grain Corp., pref. (quar.) . - 
Standard Oil (Indiana) (quar.) -- z 
Timken-Detroit Axle, pref. (quar.) __-- 
Timken Roller Bearing (quar.) . - : 
DD 4% aon ous 
Vacuum Oil (quar.)- 
Extra Par 
Whitman Mills (quar.) 


1% |Aug. 
| *$2 


*75e. 


| *75e. 
.|*25e. 


*50c. 


| *25e. 


*2 


to 4 t 
DO ee ee ee 


hoe 
eS ROG Ore Oe 


|Sept. 
Oct. 


& 
a 


Sept. 
|Sept. 
|Sept. 


ba 
moe tots 


wo~ 
Sa Oo 


bet et RD 


Con or or 


.20 
.20 
Aug. 5 


Books Closed. 
Days Inclustee. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Aug.24 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 








Railroads (Steam). 
Alabama Great Southern, preferred 
Atch. Topeka & Santa Fe, com. (quar.)- 
Baltimore & Ohio, common (quar.)_-_- 
Preferred (quar.) 
Buffalo Rochester & Pittsburgh, com... 


Pref: 
Central RR. of New Jersey (quar.).____ 
Cinc. New Orl. & Tex. Pac., pref. (quar.) 
Cleveland & Pittsburgh, reg. guar. (qu.)- 
Special guar. betterment (quar.)_.._- 
Cuba RR., preferred 
Delaware & Hudson Co. (quar.)_..---_- 
Gulf Mobile & Northern, pref. (quar.) __ 
Hudson & Manhattan, prefeyed 
Illinois Central, common (quar.)....._- 
Preferred 
Internat. Rys. of Cent. Am., pref. (qu.)- 
Louisville & Nashville 
N. Y. Chicago & St. Louis, com. (qu.) - 
0 re 
Norfolk & Western, common (quar.)-__- 
Adjustment preferred (quar.)......_- 
Oswego & Syracuse 
Pennsylvania RR. (quar.) 
Pitteburgh & West Vir 
Preferred (quar.) 
Preferred (quar.) 
Company, common (quar.)-_... 
First preferred (quar.).............- 


Public Utilities. 
Amer. Electric Power, pref. (quar.)_.-_- 
Amer. Telegraph & Cable (quar.)_...-- 
Amer. Telephone & Telegraph (quar.) -- 
Quarter! 


y 
Am. Wat. Wks. & El. 7% Ist pf. (qu.)_- 
Six per cent partic. pref. (quar.)___.- 
Brazilian Trac., Light & Power (quar.) _. 
Brooklyn Edison (quar.)......___.-__- 
Cedar Rapids Mfg. & Power (quar.)..-- 
Central Arizona Lt. & Pow., com. (qu.) - 
| } ee ee 
City Gas of Norfolk, pref. (quar.)..--- 
Columbia Gas & Electric (quar.)......- 
Connecticut Ry. & Ltg., com. & pf. (qu.) 
Consolidated Gas (N. Y.), com. (quar.)-. 
Consumers Power, 6% pref. (quar.)___- 
7% preferred (quar.)............... 
§Continental Gas & E!. Corp., com. (qu.) 
Common (payable in common stock) -. 


Participating preferred (extra) 
Partic. pref. (payable in com. stock) -- 
Preferred (quar.) 
Prior preferred (quar.) _........----- 
Eastern Massachusetts St. Ry. 1st pref- 
Sinking fund stock 
Eastern Shore Gas & Elec., pref. (qu.) -- 
Georgia Railway & Electric, com. (quar.) 
Railway & Power, com. (quar.) -| 
First preferred (quar.)..........-.-- 
Second preferred (quar.)_.........-- 
Illuminating & Pow. Secur., com. (quar.) 
gS eee eee 
iquia Power (quar.).......-.-- 
Keystone Teleph. of Phila., pref. (quar.) 
Mineral Point Pub. Service, pref. (quar.) 
Montreal Lt., Ht. & Pr. Consol. (quar.) - 
Montreal Light. Heat & Power (quar.)- 
c Gas & Electric, pref. (quar.) ...- 
Pacific Lighting Corp., com. (quar.)__.- 
Preferred (quar.)................-. 
Penn Central Lt. & Pow., pref. (quar.) - - 
Preferred (extra) 
Philadelphia 


Tampa Electric Co. (quar.)..._______- 
Texas Electric Ry., com. (quar.)_______ 
United Gas Improvement, pref. (quar.) - 
United Rys. & Elec. of Balt., com. (qu.) 
West Penn Company, 7% pref. (quar.)- 
West Penn Railways, pref. (quar.)____- 
River Power. pref. (quar.) --- 
Worcester Electric Light (extra) 


Miscellaneous. 
Acme Steel Goods (quar.)-.......____- 
Special (payable in stock) 
Alaska Packers 





Per 


Cent. 
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| 
| When 
Payable. 


|Aug. 16 
Sept. 2 
Sept. 2 
Sept. 2 


Sep. 11 


Aug. 15 
Sept. 2 
Oct. 15 
Jn15'25 
Ap15'25 
Aug. 15 
Aug. 15 
Sept. 


‘Sept. 





Books Closed. 
Days Inclusive. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Aug. 9a 
Holders of rec. Aug. 9a 
Holders of ree Jan 15’254 
Holders of rec. Aug. 28a 
Holders of rec. Aug. 1a 
Aug. 5 to Aug. 15 

Holders of rec. Aug. la 
Holders of rec. Aug. 1a 
Holders of rec. July 31a 
Holders of rec. July 15a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 30a 
Holders of rec. July 31a 
Holders of rec. Aug. 7a 
Holders of rec. Aug. la 
Holders of rec. Aug. la 
Holders of rec. Nov. 1a 
Holders of rec. Feb.2’25a 
Holders of rec. July 21a 
Holders of rec. Aug. 25a 


July 25a 
July 194 
July 19a 
Aug. 92a 
Aug. 9a 
Aug. 6a 
Aug. 16a 


Holders of rec. Aug. 4a 
*Holders of rec. Aug. 30 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20a 
Holders of rec.Mar.17'25a 
Holders of rec. Aug. 1 
Holders of rec. Aug. 1 
Holders of rec. July 31 
Holders of rec. Aug. 21a 
Holders of rec. July 31 
Holders of rec. July 
Holders of rec. July 
Holders of rec. Sept. 
Holders of rec. July 
Aug. 1 ‘to Aug. 
Holders of rec. Aug. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 12 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. July 


: *Holders of rec. July 


Holders of rec. Aug. 
Holders of rec. Aug. 
Aug. 21 to Sept. 
Holders of rec. Sept. 
Aug. 21 to Sept. 
Holders of rec. July 
Holders of rec. July : 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
*Holders of rec. July 
*Holders of rec. July 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. July 
*Holders of rec. July 


*Holders of rec. Aug. 
*Holders of rec. July 
Holders of rec. July 








Name of Company. 


——— 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 
Allis-Chalmers Mfg., common (quar.)-.-. 
American Bank Note, com. (quar.)_..--. 

Preferred (quar.) 
American Beet Sugar, com. (quar.).... 
American Can. common (quar.)....---. 


Amer. La France Fire Eng., com. (qu.)-- 
Amer. Laundry Machinery, com. (qu.)- 
American Metals, common (quar.)....- 
PS GD pcresadsassesassos 
Amer. Multigraph, com. (quar.).....-. 
 RSESD SO SER SS 
American Radiator, common (quar.) --- 
gS ee ea ees = 
American Shipbuilding, common (quar.) 
US ) eae 
0 ERAS Se } 
oS Ee eae 
Amer. Smelt. & Refg., pref. (quar.)_.-- 
American Soda Fountain (quar.)...._-.-. 
Amer. Sugar Refining, preferred (quar.) - 
American Tobacco, com. & com. B (qu.) 
American Vitrified Products (quar.) - - -- 
Amparo Mining (quar.)__..........--- 
Associated Dry Goods, first pref. (quar.) 
Second preferred (quar.)..........--. 
Babcock & Wilcox Co. (quar.)......... 


Quarterly 
Balaban & Katz Corp., com. (monthly) - 
Common (monthly) 
Cd  atenened 
Beach Royalties Corp. (monthly) 
Beacon Oil. preferred (quar.)_.-...----- 
Belding-Corticelli, Ltd., preference (qu.) 
Bethlehem Steel, 7% preferred (quar.) -- 
Eight per cent preferred (quar.) -.---- 
Bond & Mortgage Guarantee (quar.) --- 
Borden Company, common 
.  } "See eREpEs 
 _, > > Saas 
Brill (J.G.) Co., com. (quar.) 
Brunswick-Balke-Coll. Co., 
Buckeye Pipe Line (quar.)_.........--. 
Burns Bros., common A (quar.)_....-.. 
| J OD eee 
Burroughs Adding Machine, com 
. _,. &  ) =e eeeerepenpes 
Pe aes, CE). . .cuvecsecncosews 
California Packing Corp. (quar.)....--- 
Campbell Soup, preferred (quar.)_....- 
Canada Cement, Ltd., pref. (quar.)___- 
**Canada Dry” Ginger Ale, Cl.A (quar.)- 
Canadian Car & Fdry., pref. (quar.)_--_- 
Preferred (acct. accum. divs.)......-. 
Canadian Converters (quar.)_......-_- 
Casey-Hedges Co., common (quar.)-_--.- 
Casein Co. of America (Del. Co.) (quar.) 
Celluloid Company, preferred (cuar.) - -- 
Century Ribbon Mills, Inc., pref. (qu.) - 
Chicago Mill & Lumber, common (quar.) 
Chicago Yellow Cab (monthly) 
Chill Conner (G08 .) ....cccccccvcccees 
Cities Service Co.— 
Common (monthly, pay. in cash scrip) 
Common (pay. in com. stock scrip) -- 
Preferred and preferred B (monthly) -- 
City Ice & Fuel (Cleveland) (quar.)_-.-_- 
Quarterly 
Colorado Fuel & Iron, pref. (quar.)_---- 
Congoleum Co., preferred (q ar.)_...-- 
Continental Can, common (quar.)_..--. 
Cosden & Company. pref. (quar.)___--_- 
Cosgrave Export Brewery, Ltd. (quar.)- 
Craddock-Terry Co., common (quar.)_- 
gS Ee eee 
First and second preferred 


gy > RAPER Sana age 
Decker (Alfred) & Cohn, pref. (quar.)_- 
Deere & Company, preferred (quar.)-__- 
Diamond Match (quar.).............. 
Dominion Bridge (quar.)..........---. 
Dominion Stores, common 

Dow Chemical, common (quar.)__...-- 

Preferred (quar.) 

Dubilier Condenser & Radio, pref. (qu.) - 

Preferred (quar.) 

Preferred (quar.) 

Fairbanks Morse Co., com. (quar.)_-_-- 

Dees. Cee ).. Wo sandacwoesated 
Famous Players-Canad. Corp., pf. (qu.) 
Firestone Tire & Rubber, 7% pref. (qu.) 
Fleishmann Co., common (quar.).__..- 

Common (extra) 

SES WE Bi non none ceneeneGee 
General Asphalt, preferred (quar.)-_---- 
General Cigar, preferred (quar.)_._.--- 

Debenture preferred (quar.)-.....---- 
General Development (quar.)-.......-.-. 
Genera! Fireproofing, pref. (quar.) 

Preferred (quar.) 

General Petroleum, common (quar.)-.-- 
Gillette Safety Razor (quar.)......-.-- 


Goodrich (B. F.) Co., preferred (quar.)- 
Gossard (H. W.) Co., com. (monthly) -- 
Great Lakes Dredge & Dock (quar.)-_.-- 
Gulf States Steel, first preferred (quar.) 
First preferred (quar.).............. 
Second preferred (quar.)........-..-.- 
Second preferred (quar.)_........-..- 
Hart, Schaffner & Marx, Inc., com. (qu.) 
Hayes Wheel, common (quar.)...-..---- 
Preferred (quar.) 
Hibbard, Spencer, Bartlett Co. (mthly.) 


Hollinger Consol. Gold Mines 

Household Products, Inc. (quar.).-.---- 
Imperial Tob. of Gt. B. & Ire. (interim) 
oe Oil & Gas (Quar.).....-.--- 


Indiana Pipe Line (quar.)_....--.--.-- 
Ingersoll-Rand Co., common (quar.)--.- 
Inland Steel, common (quar.)-.-..-.---- 

ll OU > eater 
International Harvester, pref. (quar.) -- 


Iron Products, preferred (quar.)_------ 
Jefferson & Clearfield Coal & Iron, pref- 
Kinney (G. R.) Co., preferred (quar.)-- 
Lake of the Woods Milling, com. (qua .) 
Dene CN... Sas den cecesncd 
Lake Shore Mines, Ltd. (quar.)..-.---- 
Lehigh Coal & Navigation (quar.) ---.--- 
Libbey-Owens Sheet Glass, com. (quar.) 
Preferred (quar 





») 
Liggett & Myers Tob., com. & com. “B” 


M’y1'25 
Aug.'25 


. 16 
15 
. 10 
10 
15 
15 
15 
15 
a 
15 
1 


"29 


2 
"15 
. 
15 
. 30 


1 
1 
a 
> s 
1 
5 
1 


Aug. 15 
Sevt. 2 
Sept. 1 
Sept. 1 
Sept. 15 
Aug. 30 
Sept. 2 
Sept. 2 





Sept. 1 


Holders of rec. July 244 
Holders of rec. Aug. la 
Holders of rec. Sept. 15a 
Holders of rec .Jan.10'25a 
Holders of rec. July 31a 


Holders of rec. Aug. 
Aug. 23 to Sept. 1 
Holders of rec. Aug. 184 
Holders of rec. Aug. 20a 
*Holders of rec. Aug. 15 
*Holders of red. Sept. 15 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 1a 
Holders of rec. Oct. 15 
Holders of rec. Jan. 15°25 
Holders of rec. Apr. 15°25 
Holders of rec. July 15°25 
Holders of rec. Aug. 84 
Holders of rec. July 31a 
Holders of rec. Sept. 2 
Holders of rec. Aug. 9a 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. i 
Holders of rec.Mar.20'25a 
Holders of rec. Aug. 20a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20 
Holders of rec. July 15 
Holders of rec. Aug. 1a 
Holders of rec. Sept. 1 
Holders of rec. Sept. 2a 
Holders of rec. Sept. 2a 
Holders of rec. Aug. 8a 
Holders of rec. Aug. 1a 
. Holders of rec. Aug. 30a 
Holders of rec. Dec. 1a 
Aug. 24 to Aug. 31 
Holders of rec. Aug. 5 
Holders of rec. Aug. 30 
Holders of rec. Aug. 1a 
Holders of rec. Aug. la 
Holders of rec. Sept. 15 
| Holders of rec. Sept. 15 
| July 30 to Aug. 15 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 15 
Holders of rec. July 31 
Holders of rec. Aug. 1 
Holders of rec. Sept. 26 
Holders of rec. Sept. 26 
Holders of rec. July 31a 
Holders of rec. Aug. 14 
| Holders of rec. Aug. 7a 
Holders of rec. July 3la 
Holders of rec. Aug. 15a 
|*Holders of rec. Aug. 7 
Holders of rec. Aug. 20a 
Holders of rec. Sept. 3a 


Aug. 15 
Aug. 15 
Aug. 15 
Aug. 20a 
Nov. 20a 
Aug. lla 
Aug. 154 
Aug. 5a 
Aug. 15a 
Aug. 15 
Sept. 30 
Dec. 31 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.16 to 
Dec. 16 to 
Dec. 15 to Dec. 31 
Dec. 15 to Dec. 31 
*Holders of rec. Sept. 6 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 30a 
Holders of rec. July 3la 
Holders of rec. Sept.15 
Holders of rec. Aug. 52 
Holders of rec. Aug. 5a 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 25a 
Holders of rec. Dec. 26a 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 15a 
Holders of rec. July 31 
Holders of rec. Aug. 14 
Holders of rec. Sept 15a 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 23a 
Holders of rec. Sept. 24a 
Holders of rec. Aug. lla 
Holders of rec. Sept. 20 
Holders of rec. Dec. 20 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
Holders of rec. Sept. 20a 
Holders of rec. Aug. 20a 
Aug. 9 to Aug. 15 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 154 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 304 
*Holders of rec. Aug. 30 
Holders of rec. Aug. 22 
Holders of rec. Sept. 19 
Holders of rec. Sept. 19 
Holders of rec. July 24 
Holders of rec. Aug. 152 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. / 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
|*Holders of rec. 
*Tlolders of rec. 

| Holders of rec. Aug. 15a 
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Per When Books Closed. ° e 
Hans. f Chane. Cent. |Payanie. gs Weekly Returns of New York City Clearing House 
Miscellaneous (Concluded) Banks and Trust Companies. 

Lin norte erence: Se: On| eee. oo ete fe te Aas. 18 | ane ollowing shows the condition of the New York City 
Loew's Boston Theatres Go.,com.(qu.).| 1 |Aug. 15| Holders of rec. Aug. 2a | Clearing House members for the week ending Aug. 2. The 
Mahoning Investment (quar.).....---- 1.50\Sept. 2| Holders of rec. Aug. 25 fi f h ° 
Manati Sugar, Lommon (quar.)-.------ $1.25 |Sept. 1| Holders of rec. Aug. 15a igures for the separate banks are the averages of the daily 

arry Ps SERS. cediseccce 1 Sept. 2| Holders of rec. Aug. 1 
Massachusetts Cotton Mills (quar.)___- voy 11| Holders of rec. July 22 pou In the case of the grand totals, we also show the 

ay Department Stores, common (qu.)-| $1.25\Sept. 1| Holders of rec. Aug. 15a | actual figures iti 
Prefered (Guat) cena mon & ~ ti Ont : Holders o ees. Bent. 1a gures of condition at the end of the week. 
Tory Stores Corp.. quar.)... % ov. 1; Holders of rec. ° 

Melntyre-Porcupine Mines, Ltd. (qu.)--| 5 |Sept. 1| Holders of rec. Aug. 1a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Mercantile Stores Co., Inc___._...._-- $4 Aug. 15| Holders of rec. Aug. 1 (Stated tn thousands of dollars—thai 1s, three ciphers (000) omited.) 
Merrimac Mig., com. (quar.) = aS 1% |Aug. 30) Holders of rec. July 25 

IS Ag ee ees 2% |Aug. 30| Holders of rec. July 25 N 
Mexican Seaboard Oil_...........---- 50c. |Aug. 15) Holders of rec. Aug. 5a ow 
Miami Copper (quar.)............---- 50c. |Aug. 15| Holders of rec. Aug. 14 | woex gnai Captial.| Profus.| Loans, Reserve} 

Morris Plan Insurance Society (quar.)--| 3 | |Sept. 1| Holders of rec. Aug. 25 | "Aug ‘> t924° Natl, June 30 Discount, Cash | with | Net | Time | Bank 

Munsingwear, Inc. (quar.)__--_--.---- 75¢. |Sept. 1) Holders of rec. Aug. 15a 8. Nat'l, June 30) Invest- | im | Legal | Demand | De- |Ctrew- 

National Biscuit, common (quar.)..--- 75e. |Oct. 15| Holders of rec. Sept.30a | (999 omied.) tate, June 30) ments, | Vault. |Depost-| Depostts. | postts.| ta- 

wereerred quar.) =a pan n=a----==- 1% |Aug. 30} Holders of rec. Aug 166 . Cos.June 30) &c. tortes. ton. 
ationa ck, -» Dreferred.....-.- 1 Aug. 15| Holders of rec. July 31a | 

Nat. Enamel. & Stpg., pret. (quar.)...| 1% |Sept.30| Holders of rec. Sept. 10a | Member of Fed. Res.| Bank. | Average | Average) Average ae. 
Preferred (quar.) --.----.---------- 1% |Dec. 31| Holders of rec. Dec. 11a | ““Fruct Go pe $ $ 3 a 

National Lead, com. (quar.)_....----- 2 Sept. 30) Holders of rec. Sept. 12a¢ | py of Manhat’n ,000| 12,188} 73,675 7,399 ‘gis le 

Preferred (quar.).-....----.------- 1% |Sept.15| Holders of rec. Aug. 224 | \roch & Met Bil to ony te'agl| 147,696 22,239 — 
National Refining, com. (quar.)....--- *144 |Aug. 15\*Holders of rec. Aug. 1 | Bankota ms 10,000) 15,694) 178,844 22:6 
National Supply, common (quar.) _----- 75c. |Aug. 15| Holders of rec. Aug 5a | Nat cit Bank 6,500) 5,365) 82,649 11,772 uke 
New Cornelia Copper Co. (quar.)_.---- 25c. |Aug. 25| Holders of rec. Aug. 84 | Ghe Net D — 40,000) 54,133) 589,999 83,362 2,133 
New York Air Brake, Class A (quar.)..-| $1 |Oct. 1) Holders cf rec. Sept. 9a Nat Buteh @ Dr 4,500) 17,005) 120,175 14,49 348 
Ontario Steel Products, common (quar.)| 1  |Aug. 15| Holders of rec. July 31 | gamer exch Natl 1,000} _ 285) 5,762 661 297 

Preferred (quar.) -.....-..--------- 1% j|Aug. 15| Holders of rec. July 31 | NatpearGom | on soll goeeos| 429,025 14,849 4,915 
Orpheum Circuit, com. (monthly) - ..- - - - 123s¢|Sept. 1| Holders of rec. Aug. 20a | Paunc Bank | 737000) 39.523) 352,302 432 ---= 
Pathe Exchange, Inc., common, class Onata Pb ---| 1,000) 1,741) 28,483 3,879 cats 

A & B (pay. in cl. A com. stock)..-.|010 |Aug. 18) Holders of rec. July 28 | shy ns 10,500} 9,254) 159,392 17,481 5,989 
Penman’s, Ltd., common (quar.)_..--- 2 |Aug. 15| Holders of rec. Aug. 5 Ourn ie. at Bk) 5,000) 22,878) 124,434) 14,552 300 
Pennsylvania Coal & Coke (quav.) ---.- $1 |Aug. 11| Holders of rec. Aug. 5a | Qoep Exchange.| 10,000 13,155) 185,384 24,565) ~ === 

anent Mtge. Co., preferred (exira).| 1% |Feb.I’'25| .....-...------------ mest a ark--| 10,000) 23,772) 170,115 17,676) 8,112 
Pittsburgh Steel. preferred (quar.)..--- 1% t. 1| Holders of rec. Aug. 15a Sete 2,100) 1, 28,152 995 193 
Procter & Gamble, com. (quar.)...---- 5 Aug. 15| July 16 to Aug. 15 | py Bk aa: 10,000) 59,964) 309,113 30,280 7,432 

Common (payable in common stock).., 4 |Aug. 15) July 16 to Aug.15 |G be my 17,500} 11,823) 287,683 37,030 ane 
Pullman Company (quar.)...-....---- 2  |Aug. 15| Holders of rec. July 31a Oh Nati a 1,000) 1,027) — 7,157; 1,019 ae 
Punta Alegre Sugar (qQuar.)........--- $1.25| Aug. 15| Holders of rec. July 31a Firth A 2 _— 20,000) 24,605) 380,983 ,203 1,079 
Pure Oil. com. (quar.).......-------- 37}4c. |Sept. 1| Holders of rec. Aug. 15¢ | Gomm ve enith 500| 2,568 83) 2,779 sore 
Quaker Oats, preferred (quar.)__.--.-- 1% |Aug. 30] Holders of rec. Aug. 1a Garfield N _— 600; 997) = 11,763 1,265 a 
Republic Iron & Steel, pref. (quar.)__..| 1% |Oct. 1] Holders of rec. Sept. 15a Fifth Sothennl. 1,000} 1,685) 14,654 ,546 397 
Royal Dutch Co. (N. Y. shares)...__- $3.185| Aug. 12| Holders of rec. July 30a | Goahoara Nat. 1,200) 1,240) 19,457 1253 248 
St. Joseph Lead Co. (quar.).---------- . |Sept.20] Sept.10 to Sept.21 yyy 4,000) 7,613) 95,021 12,693 60 
Savage Arms Corp., ist pref. (quar.)-..| *13{ |Oct. 1|*Holders of rec. Sept.15 | Bonkers yey 1,500) 1,349 ont ae 2,232 407 

Second pref. (quar.) -..-----.------ 135 |Aug. 15] Holders of rec. Aug. 14 | 1's Mtge & Tr. OOS 2 ee Saas 38,380) ---- 

Second preferred (quar.)......-.--.-- *14% | Nov. 15|*Holders of rec. Nov. 1 p en m4 ‘Trust 000) 4,352 54,834 6, core 
Schulte Retail Stores, common (quar.)--|m2  |Sept. 1| Holders of rec. Aug. 15a | Pigei mnierTrus 25,000| 18,763) 427,146 45,53 ---- 

ae cea meen aaa f25  |Sept. 1| Holders of rec. Aug.t15a to it} 2,000) 2,021) 21,014 2,517 woes 

Common (quar.)...---------------- m2 |Dec. 1| Holders of rec. Nov. 15a A ho. - Co--| 10,000 wy 172,562 19, eos 

Preferred (quar.) _...-.------------ 2 |Oct. 1] Holders of rec. Sept. 154 ete ene 2,000} 4,075, 44,98 5,456 ---- 

ne.) ... . wenanescesoves 2 Jan1°’25| Holders of rec. Dec. 15a «& 5,000) 17,132! 140,1 14,908) 25, oore 
Scotten-Dillon Co. (quar.)_------.---- *3 Aug. 12]*Holders of rec. Aug. 4 Equitable Trust; 23,000) 10,160] 271,564 33, 266 *306 ,090; 20,942) ---. 
Shawmut Manufacturing, aus F * ” > aa 

Salted iat. oom. (quer .)-| Sith Mees Solomtehaers of tes, Beet 30. | Total of averages|291 ,900/451,154|4,996,760 aie acacia 836|32,458 
Shell Union Oil Corp., 6% pref A (qu.)--| 1% |Aug. 15] Holders of rec. July 24a 
Sherwin-Williams Co., common (quar.).| #2 |Aug. 15|*Holders of rec. July 31 | Ovals. actual cojndition |Aug. |2/5,959,308 473,345 32,907 

Cemhoes (HENNA ....... . cc ncceccane- *14 |Aug. 15|*Holders of rec. July 31 Totals, actual coindition |July 26)4,999,348) 44 "722 610, "58 1ic4 "364.1 29/466 ,084:32 301 

Preferred (quar.) Of eer a 1% Sept. 2 Holders of rec. Aug. 15a Totals, actual co|ndition July 19/4, 899, "759 7 '903\c4/276, ‘at 460, 191 32.297 
Sinclair Consolidated Oil, pref. (quar.)-.| 2  |Aug. 15] Holders of ree. Aug. 1a — Sage Not Members ed’! 

Southern Pipe Line (quar.).....-..--.- 2  |Sept. 2| Holders of rec. Aug.15 procu —— 1,000) 2,354 se 20,63 346) ---- 
Spalding (A. G.) & Bros., ist pref. (qu.).| 1% 'Sept. 2| Holders of rec. Aug. 16a ) Govern ORRE--| 250, | 888 on'ten 2,435) 2,035) ---- 
‘ Second preferred pita ae a Sept. 2| Holders of rec. Aug. 16 ----| 3,500} 5,000 , 30,943) 58,368) ---- 
ek es en ee) Tk my he mee fei i 2a | Total ot averages! 4,750, 8,243 _ 118,206 5,460) 4,598 54,016] 60,749] ---- 

. i 3 ear 1% |Aug. 30} Holders of rec. Aug. 20a 
Standard Motor Construction (quar.)_..| 25c. |Aug. 30] Holders of rec. Aug. 1 Fae we mg actual co;ndition Aug. 2 118,454 5,411) 4,46 53,9 60,74 ose 
Standard Oil (California) (quar.)....--- 50c. |Sept.15| Holders of rec. Aug. 16a | 10tals, actual condition 'July 26) 117,747) 5,625) 4, 53,654) 60,755) ---- 
Standard Oil of New York (quar.)_----- *35c. |Sept.15|*Holders of rec. Aug. 22 | Totals, cctual condition July 19 118,179), 5,692) 4, 54,280) 60,738) ---- 
Standard Oil (Ohio). pref. (quar.).__--- 1% |Sept. 1| Holders of rec. July 25 Ln py Amy g ies Not. Membe)rs yA. 1 Res've Ban 
Standard Sanitary Mfg., com. (quar.)-.| $1.25) Ayg. 15) Holders of rec. Aug. 7 | ya uar & Tr/ 10,000 14,647 ; 1,253) 4,1 35,035 2,603) -... 

Preferred (quar.)......-.---------- 1% |Aug. 15] Holders of rec. Aug. 7 wyersTit&T) 6,000) 6,083 27 ,294 892) 1,727 16,661 849) ---. 
Stern Brothers, preferred (quar.)_..-.--- 2 Sept. 1| Holders of rec. Aug. 15a 
pe eda Speedometer (quar.)_..| $1.25|Aug. 15] Holders of rec. July 31a Total of averages) 16,000 20,731] 84,967 2,144| 5,867] 52,506] 3,452) care 

—— “eee each fag PRE a oo Soe 94 | Totals, actuatcojndition|Aug. 2| 85,500| 2,024 6,3 53,922) 3,402] _... 
Swift Internacional_....-..-.--------- 90c. Aug. 15| Holders of rec. July 15a Totals, actual co ndition |July 2 84,307 2,135 5,869 52,144, 3,462) ---. 
Thompson (John R.) Co., com. (mthly.)| 25c. |Sept. 1] Holders of rec. Aug. 25a Totals, actual condition July 19} 86,012) 2,127) 6,1 54,166} 3,526) ---- 
Fe ay em ny a : “ — hl oe. rN 20 | Gr’d ager., aver |312,650/480,129,5,199,933] 53,010 618,034) 4,460,212 534,037 32,458 
Underwood Computing Mach.,pref.(qu.)| 1% |Oct. 1] Holders of rec. Sept. 24a Comparison witjh prev. |week - | —54,062| —858)—2 745) +40, 262, +7 ,576| +217 

erwood Typewriter, common (quar.)| 75c. |Oct. 1] Holders of rec. Sept. 6a Grd ° A 5.26 a 

Preferred (quar.) OG RITE. 1% Oct. 1| Holders of rec. Sept. 6a ager., act'l cond’n Aug. 2 2 3,262 48 ,203 621 ,250, 4 ,498, 061 '537 492 ‘32, 907 

Union Tank Car, common (quar.)_____- 1% |Sept. 2| Holders of rec. Aug. 5a Comparison wit\h prev. |week - -| +61 ,860|—4 —4,279, +336, +28, 134 +7,191) +606 
9 a ee ee 

Unie Deng ns) a: 3a pret. Gauar)..| 154 \eepe. 2| Holders of ree: Aug. 15 | Q©4Sger-. act jcond’n July 265,201,403] 52.489 620,914 4,469,927 530.201.8220) 

United Dyewood . (quar 1% Oct 1 Holders of rec. Sept. 15a Gr'd ager., act’l |cond’n |July 195,103, ‘950 51,460 618,515 4,385, 067 524,455 32,297 

Preferred (quar 8. © wise ae 1% Holders of ree. Sept. 15a Gr’d ager., act’l |cond’n July 12'5,058,186| 56,947 603,077, 4,351,703 501,391 32, 136 

Preferred (quar.) .......-......-.-. 1% Jand'26 Holders of rec. Dec . 15a Gr’d ager., @ct’l|cond’n |July 545,040, '938 52,107 614,220 4,281,543 487 692 32, 193 
United Fruit (quar.) <p PR ro arrgs 2% |Oct. Holders ot ree. Sept 6a Gr’d ager., act’l cond’n June 28 5,115,477| 54,789 588,758) 4,354, "994 507, 145 32,265 

ee ae Jan 2°25 Holders of rec. Dec. 6a | GF’ 8¢er., act’ 'cond’n \June 21 4,993,510! 53 ,508 619,233) 4,287,057 497,936 32.313 
U 8. Cast Iron Pipe & Fdy., pf. (qu.)-| 1% |Sept.15| Holders of rec. Sept. 2a 

a SS eee ee 1% |Dec. 15) Holders of rec. Dec. 1a Note.—U. 8. deposits deducted from net demand deposits in the general total 

U. 8S. Envelope, common.---.-.....---- *4 Sept. 2|*Holders of rec. Aug. 16 above were as follows: Average total Aug. 2, $14,879,000; actual totals July 26, 
LT SE Ey a *314 |Sept. 2|*Holders of rec. Aug. 16 $14,895,000; July 12, $14,972,000; July 5, $21, 203 ,000. Bills payable, rediscounts, 
U.S. Realty & Impt.,common (quar.)_-| 2 Sept. 15| Holders of rec. Sept. 5 acceptances and other liabilities, average for week Aug. 2, $335, ty 000; July 26, 
SS |) eee 1% |Nov. 1| Holders of rec. Sept. 5 $333,077,000; July 19, $324,554,000; July 12, $329, 189,000; July 5 , $354, 038,000. 
Gaited States Steel Corp., com. (quar.).| 134 |Sept.29| Aug. 29 to Sept. 1 Actual totals Aug. 2, ‘$343, 190,000; July 26, "$335,680, 000; July 19, $324,742 ,000; 

Common — tas, oe adalstediine ateled \% |Sept.29| Aug. 29 to Sept. 1 July 12, $322,687, 000; July 5, $398,657 ,000. 

... ae 1% |Aug. 30 Aug. 5 * Includes deposits in foreign branches not included in total footings as follows: 
Van Raalte Co., es preferred (quar.)-.-| 134 |Sept. 1| Holders of rec. Aug. 18a¢ | National City Bank, $115 ,993,000; Bankers Trust Co., $11,848,000; Guaranty 
Vapor Car Heating, Inc., pref. (quar.) -- 1% |Sept.10| Sept. 2 to Sept.10 | Trust Co., $72,400,000; Farmers’ Loan & Trust Co., $34,000; Equitable Trust Co., 

. ... { eee 1% |Dec. 10) Dec. 2 to Dee. 10 $56,450 50,000. Balances carri carried in banks in foreign countries as reserve for such 
Westfield Mfg., com. (quar.).......--- So necmaeneenee deposits were: - City Bank, $19, 905, 000; Bankers Trust Co., $1 fed oe-0 

DI Ge)... wsstassadwanes *2 Pn. BE sccsnasscnenbeiaies Guaranty Trust Co., $6,539,000; Farmers ’ Loan & Trust Co., $34,000; Equi 
White (J. G.) Engineering, pref. (quar.)| 1% |Sept. 1) Holders of rec. Aug. 15 | Trust Co., $10,032 000. c Deposits in foreign branches not included. 
waite rah iy- . Inc., pref. (quar.)-.| 134 |Sept. 1| Holders of rec. Aug. 15 
White 32 (COP ‘ ae ix sess: 5S aan o oe. sme. Os The reserve . osition of the different groups of institutions 
wud & Boumer Candie, com. (quar.)...| 25c. |Aug. 15 Holders of rec. Aug. 1 on the basis of both the averages for the week and the actual 
woot 2 troleum (extra)  ------—-5-| 20¢. |Aug- 18) Holders of ree: Aus: §q| condition at the end of the week is shown in the following 
Worthington Pump & Mach., pf. A (qu.)|_ 1% |Oct. 1| Holders of rec. Sept 20a | two tables: 

a RPO 1 eee 1% Oct. 1| Holders of rec. Sept. 20a 
Wan 7 ree g ~ wy . (quar.)_...- 25c. |Aug. 30| Holders of rec. Aug. 15a | STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 

y r. ad AND UST CO ANIES. 

i cs (re 25c. |Sept. 2| Holders of rec. Aug. 20a = a 

Nb. bcc oRennsibbdasbneeeed 25c. . 1) Holders of rec. Sept. 20a 

Rbk it pee Pe 25c. |Nov. 1| Holders of rec. Oct. 20a Averages. 
be rll 41%,| 1! Holders of rec. Aug. 20a Cash Reserve “ 

EE oon cn ckamel aC. ers of rec. " 
y) Sept ug P in Tod R 6 ; 

® From unofficial sources. t The New York Stock Exchange has ruled that stock én Vault. |Depostiortes| Reserve. | Required | Reseree. 
wer =? x Gurb Market ‘Associati mas ruled that stock will 5 te on mA Members Federal $ $ $ $ re 

ew Yor ar on t no quoted ex- 

Reserve banks....| --...---- 607 ,569,000| 607 ,569,000| 580,063,080) 27 ans. 920 
Gividend on this date and not until further notice. State banks*....._- 5,460,000 4.598,000| 10,058,000| 9.722.880 "120 
a Transfer books not closed for this dividend. Correction. ¢ yp Trust companies._..| 2,144,000} 5,867,000} 8,011,000) 7,889,400 TTI "600 
1 Payable in common g Payable in scrip. a account of accumulated 
* beam aansgs AAR a ey Total July 26.222 ~ 1a oe oe 70 p00 loa8,608/0001002,206:400| 36,408,610 
| § Annual dividends for 2924, all payable in equal quarterly installments on April 1, ~ ces ey yA 4, ty y ’ 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- | 7 0t#l July 19----- 7,976,000 607 ,916,000/615,892,000|586 850,610) 29,041,390 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular Total July 12._.--. 8,355,000! 578,373,000! 586 ,728,000'578 260,470! 8,467,530 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred * Not members of Federal Reserve Bank. 
stock regular 6%: on the prior preferred 7%. e This is the reserve required on the net demand deposits in the case of State banks 
nd trust Pani but in L- f bers of th —— aacve 
a companies, bu case of mem of the 
o Payable in Class A common stock. includes also amount in reserve required on net time deposits haves 
Aug. 2, $14,095,080; July 26. $ $13,864, 650; suly 19, $13 oO Ong: July 1 July 12, 2 $12, ,892,170. 





w Payable Feb. 28 1925. 
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Actual Figures. 
Reserve 





Cash 
Total 
Reserve. 


Sur plus 


Reserve 
Requtreda. Reserve. 





Members Federal 
Reserve bank 


Trust companies*_.. 
Total Aug. 2 


$ g 3 $ 
610,477,000 610,477 ,000)584,924,400) 25,552 600 
4,469,000! 9,880,000) 9,711,720) 168,280 


6,304,000) 8,328,000) 8,088,300 239,700 
7,435,000 1621 ,250,000|628,685,000|602,724,42e| 25,960,580 


7,760,000|620,914,000/628,674,000) 598,798,610) 29 875,390 
7,819,000'618 ,515,000/626 ,334,000/587 661,760) 38,672,240 


Total July 12 8,260,000'603 ,077,000 611 (337,000! 582,693,790! 28,643,210 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 2, $14,200,350; July 26, $13,982,520; July 19, $13,805,730; July 12, $13,115,460 


5,411,000) 


2,024,000) 

















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORE, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 


Loans and investments 


Gold 
CT Ree 
Deposite with Federal Reserve Bank of New York... 
‘otal deposits 


y 

Deposits, eliminating amounts due from reserve de- 
positories and from other banks and trust com- 
Danies in N. Y. City, exchange and U. 8. deposits- 

Reserve on deposits 
Percentage of reserve, 22.6%. 


75,629,800 
936 608,100 


875,240,300 


152,624,600 2,362,700 


Banks——— —Trust C 4. 


Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE .MEMBERBS. 





Changes from July 30 
previous week. 1924. 


Aug. 6 
1924. 





z 
Unchanged 
14,000,000 


$s 
57,400,000 
80,749,000\Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 
Dec. 
ore 


4,535,000’ Dec. 


Surplus and profits 

Loans, disc’ts & investments. 
Individual deposits, incl. U.S. 
Due to banks 


United States deposits 
Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. Bank... 
Cash in bank and F.R. Bank. 
Reserve excess in bank and 
Federal Reserve Bank---- 








8,514,000 
5,325,000 


07,000 
790,000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’”’ and ‘Cash in vaults.” 





Week ending Aug. 2 1924. 


Membersof| Trust 1924. 
F.R.System|Compantes| Total. 





Two Ciphers (00) 
omitted. 





State ?P 
*$29,849,200 15.39% $69,920,400 14.58% 
in banks and trust cos.... 12,433,200 6.41% 40,421,800 8.43% 


$42,282,400 21,80%  $110,342,200 23,01% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 2 was $75,629,000. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES 
GREATER NEW YORK. 


IN 





Loans and 
Investments. 


Demand 
Depostis. 


*Total Cash 
tn Vaults. 


Reserve tn 
Depostiarics. 





$s 
4,694,758,200 
4,632 ,385,000 
4,674,348,500 
4,712,840,800 
4,783,492 ,000 
4,764,209,200 
4,774,058,800 
4,799 ,826,200 


3 
631,029,100 
627,002,100 
633,238,700 
641,584,400 
645,935,500 
640,730,500 
646,164,700 
644,891,000 
649,648,100 
672,867,200 
724,239,500 
725,168,100 
719,713,500 
714,776,100 


$ 
78,352,100 


5,599,245,760 
5,617,090,300 
5,634,135,400 
5,655,543,500 
5,757,644,700 


5,980,525,800 
5,937 ,803 ,400 
5,981,963 ,600 
6,020 656 ,100 
6,078 827,900 














77,149,800 ' 746,518,800 








New York City Non—Member Banks and Trust Com- 
panies. —The following are the returns to the Clearing House 
= clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that 1s, three ctphers [000] omttted.) 





Loans, 
Dis- 
counts,| Cash 
Invest- in 
ments, | Vault. 
é&c. 


Average| Average 
$ $ $ 
1,71 9,295) 23 


1,71 9,295 23! 


7,3 
2018 


31, 


| wet 
Capttal.| Profits. 
Nat. bks. June 30 


State bks. J’ne 30 
Tr. cos. June 30 


CLEARING 
NON-MEMBERS . 


Week Ending 
Aug. 2 1924. 


Reserve Na Net 
with |Demand Time 


Deposits | Deposits. 





Legal 
Depost- 
tortes . 





Members of 
Fed’! Res’ve Bank’ 
Grace Nat Bank--- 


Average 
2,694 
2,694 


Average 
* 
4,432 
4,432 


Average 
$ 

557 

557 


$ 
1,000 
1,000 








State Banks 
Not Members of 
Fed'l Res’ve Bank) 
Bank of Wash. Hts_ 

Colonial Bank 





655: 
2,486) 


3,141 





343) 5,723 
1 846} 22,352 


2,189] 28,075, 


1,984 
2,747 


4,731 


200 
1,000 
1,200 





Trust Companies 
Not Members of 
Fed'l Res’ve Bank 
Mech. Tr., Bayonne) 








500 8, 
500, 8, 


2,700 49,45 
. week) 


279,168 
279) 16 


3,443) 2,914 
—156 +414 


2,500 


2,798 5,911 
2,798) 5,911 


033,567, 15,074 
+312) +93 
2516 


a33,255, 14,981 
a33,78 
2,691) 033,363 


14,898 
2,594) 032,829: 








Grand aggregate - - 

Comparison with pr 

Gr'd ager., July 26) 2,700 49,89. 3, 

Gr'd ager., July 19} 2,700 50,2 3,7. 

Gr'd ager., July 12) 2,700 49,1 3, 

Gr'd ager., July 2,700 4,761 3,642 
a United States deposits deducted, $113,000. 


Bills payable, rediscounts, acceptances and other Labilities, $57,000. 
Excess reserve, $188,240 increase 














14,528 
13,853 








“$41 ,666,0| $5,000,0) $46,666,9 
120,732,0| 16,228,0| 136,960,0 
788,909 ,0 


744,307,0| 44,602,0 
32,824,0 


31,854,0 
122,511,0 122,533,0 
147 ,838,0 148,799,0 
564,278,0 
67 ,674,0 
779,790,0 


Surplus and profits..-..-.. 
Loans, disc’ts & invest’ts__ 
Exchanges for Clear.House 
Due from banks 
Bank deposits 
Individual deposits 


U. 8. deposits (not incl.) .- 
Res’ ve with legal deposit’s. 
Reserve with F. RR. Bank..| 61,389,0 

9,192.0 
70,581,0 
60,838,0 

9,743.0 10,172,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


Total reserve and cash held 
Reserve required 
Excess res. & cash in vault. 

















10,828,0 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 6 1924 in 
comparison with the previous week and the corresponding 
date last year: 
Aug. 6 1924. July 30 1924. Aug. 4 1924. 





Resources— 
Gold with Federal Reserve agent 
Gold redemp. fund with U. 8. Treasury. 


620,051,000 
5,710,000 


bag thy 2 


636,6*2,000 
8,988,000 





Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F.R. Board... 
Gold and gold certificates held by bank-- 


625,761,000 
152,981,000 
194,273,000 


622,240,000 
142,021,000 
202,970,000 


645,600,000 
150,305,000 
171,308,000 





Total gold reserves 
Reserves other than gold 


973,015,000 
26,474,000 


967,231,000 
28,152,000 


967,213,000 
22,474,060 





999,489,000 


Secured by U.S. Govt. obligations... 
Other bills discounted 


18,279,000 
13,441,000 


995,383,000 
13,635,000 


24,615,000 
14,531 ,000 


989,687,000 
172,663,000 
50,209,000 





Total bills discounted 


31,720,000 
Bills bought in open market 


6,996,000 


4,902,000 
137,839,000 
39,613,000 


Treasury notes 
Certificates of indebtedness 


39,146,000 


11,202,000 
140,059,000 
36,983,000 


222,872,000 
37,003,000 


1,149,000 
1,825,000 
3,650,000 





Total U. 8. Government securities. -_ 
Total 


182,354,000 
221,070,000 
1 000 


15,974,000 
11,883,000 


188,244,000 
234,957,000 


120,006,000 
15,972,000 
10,730,000 





1,381,322,000 1,390,683,000 1,390,358,000 


Fed. Res. notes in actual circulation---- 
Deposits—Member bank, reserve acc’t.. 
11,462,000 
19,375,000 


12,475,000 
19,354,000 


320,577,000 323,686,000 504,061,000 
843,442,000 843,120,000 690,236,000 


3,995,000 
13,210,000 





Total deposits 
Deferred availability items 
paid in 29,976,000 
Surplus 59,929,000 
All other Habili 1,456 ,000 


29.980,000 
59,929,000 
1.451.000 


874,279,000 874,949,000 707,441,000 





Totalliabilities 








Ratio of total reserves to deposit and 
Fed. Res. note liabilities combined - - -- 
Contingent Hability on bills 
for foreign correspondents 


83.6% 
9,415,000 


83.0% 
10,882,000 


1,381,322,000 1,390,683,000 1,390,358,000 


81.7% 
11,469,000 








CURRENT NOTICES. 
—Howard Kochersperger, formerly manager of the New Haven office of 


Tobey & Kirk, is now associated with them in their New York office. 


Mr. 


Kochersperger is a son of M. M. Kochersperger, retired Vice-President of 


tne New Yxrk New Haven & Hartford RR. 


—A. Y. Cowen & Co. have issued a circular giving a brief outline of the 
New York railways reorganization plan, together with a statement showing 
the relationship between the old and new securities. 


—Bankers Trust Co. has been appointed transfer agent of the capital 


stock of Zieley Processes Corporation. 





Ave. 9 1924.] 673 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 7, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 638, being the first item in our department of ‘Current Events and Discussions.” 


ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business Ava. 6 1924. 









































































































































Aug. 6 1924.' July 30 1924.| Juty 23 1924.| July 16 1924.) July 9 1924. | July 2 1924. | June 25 1924.| June 18 1924.|/Aug. 8 1923. 
RESOURCES. $ | $ | $ $ $ $ $ $ $ 
Gold with Federal Reserve agents---.--- 2,079,415.000 2,080,047 ,000 2,100,426 000/2,111,173,000/2,099,835,000/2,126,686,000/2,118,093,000/2,118,962,000/2,040,012,000 
Gold redemption fund with U. S. Treas. 35,799,000 43,732 ,000| 36,684,000 37,657,000 37,433,000 33,134,000 38,491,000 42,249,000 61,701,000 
Gold held exclusively agst. F. R. notes 2,115,214,000 2,123,779,000'2,137,1 10,000)2,148.830,000/2,137,268,000)2,159,820,000/2,156 ,584,000|2,161,211,000/2,101,713,000 
Gold settlement fund with F. R. Board- 589,472,000, 590,814,000) 584,488.000} 574,339,000} 595,604,000} 577,616,000; 579,518,000) 574,150,000! 664,114, 
Gold and gold certificates held by banks. 421,054,000, 440,312,000; 445,929,000) 437,381,000) 410,530,000} 383,219,000) 419,468,000 ,280,000} 346,809,000 
es SUI cc ccoccscsocescs 3,125,740,000 3,154,905 ,000 3,167,527 ,000|3,160,550,000|3,143,402,000/3,120,655,000/3,155.570,000/3, = ,641,000/|3,112,636,000 
Reserves other than gold..........-.-..-. 103 ,309 ,000| 105,093,000} 106,015,000) 105,864,000; 101,904,000 98,963,000; 115,833,000 ,503,000 77,484,000 
RE a ee 3,229,049 ,000 '3 259, ay 000 |3,273 ,542,000/3,266 ,.414,000|3,245,306 ,000/3,219,618,000/3,271,403,000|3,272,144,000|3,190,120,000 
Non-reserve cash Sea ee 47,746,000 49,947,000 55,456,000 57,312,000 54,574,000 48,809,000 54, J J ’ 64,138,000 
Secured by U. 8. a obligations -. 78,796,000 92,052,000 85,271,000 97,235,000 94,607,000} 142,338,000} 118,117,000} 114,439,000) 397,209,000 
Other bilis discounted..............: 194,842,000 201,843,000) 205,561,000} 208,008,000} 216,106,000} 226,663,000) 232,014,000) 236,941,000] 425,893,000 
Total bills discounted. _............- 273,638,000 293,895,000] 290,832,000} 305,243,000} 310,713,000] 369,001,000] 350,131,000] 351.380,000| 823,102,000 
Bills bought in open market..........-. 22,097 ,000 24,441,000 31,530,000 3? ,428,000 58,509,000 52,811,000 45,034,000 57,322,000} 177,409,000 
U. 8. Government securities: 
ct ie oktober eddidoawesonnd 29,634,000, 30,378,000 20,303,000 20,752,000 20,862,000 21,113,000 22,542,000 21,969,000 24,815,000 
Dt dstitinmnisonnnewoen 394,419,000 369,655,000) 353,531,000} 344,857,000) 330,051,000] 320,802,000) 308,552,000) 300,216,000 58,106,000 
Certificates of indebtedness. -.-.-....-. 111,464,000 105,248,000) 103,377,000] 100,965,000 99,587,000 93,573,000 98,700,000; 103,717,000 7,285,000 
Total U. 8. Govt. securities. ........ 535,517,000, 505,281,000; 477,211,000) 466,574,000) 450,500,000} 435,488,000) 429,794,000) 425,902,000 90,206,000 
Diiintessdesesened ,250,000, 1,250,000 1,250,000 1,250,000 1,250,000 1,250,000 1,301,000 1,301,000 10,000 
Total earning assets..............-.- 832,502,000; 824,867,000! 800,823,000} 810,495,000} 820,972,000] 858,550,000] 826,260,000) 835,905,000] 1,090,727,000 
6% redemp. hye PR. DAME BOC) wewwescel — wassessd)] __cocesscel sesecesass| _ cesceusel secesssces| __ sanceges! _ saesecee 193,000 
eS Paes 514,880,000, 518,145,000} 560,613,000) 655,099,000) 604,433,000] 617,800,000) 556,594,000) 685,234,000) 539, 877, 000 
RE pre 58,668 ,000) 58,573,000 58,371,000 57,942,000 57,907,000 57,787,000 57,772,000 57,374,000 53,424,000 
Al GURGP TERGUTOES...c ccccccccccccccce 30,070, 000; 28,778,000 27,661,000 27,023,000 26,412,000 5,158,000 24,746,000 25,151,000 13,058,000 
T [Ayit--) hoo 4,712,915,000 4:740,808,00'4.776 468,000 4.874,275,000 4,800,604,000 4,827,722.000 4,790,781 ,000/ 4,932,449 ,000/4,951,537,000 
F. R. notes in actual circulation. ....... 1,756 014,000 1,761,569 ,000)1,782,626 ,000/1,812,712,000,1,855,005,000' 1,874,270,000,1,843,922,000)1,851,842,000)2,224,358,000 
eC "MEE.n.ns 1 aosocsdel  sebnbecedl | ceoendedl = eeecsebesél 8 — ccbcecenl seesenncess  secneedcel  eeebéeenn , 571,000 
Member banks—reserve account... 2,092,696 ,000 2,087,395.000) 2,074,636 ,000/ 2,085,203, peed 2 088, 852 ,000)}2,016,128,000/ 2,035,342 ,000/2,103,815,000/1 ,860,022,000 
De inti idnismiapatiipainnts ,075, 45,385,000} 40,118,000) 34, 151,000} 32,203,000} 52,110,000 9,648,000} 21,935,000 
P GEE Ge ccccccccdscccoccsese 31,885,000. 32,015,000] 30,097,000] 24.288, 000 22, '907,000| 26,161,000] 21,007,000! 22,013,000 22,834,000 
A nn i ening pabemibiitin’ 2,159,656 ,000 2,164,795,000|2,144,851,000/2,144,005,000 2,078,910,000/2,074,492,000/2,108,459,000 2,135,476 ,000|1,904,791,000 
Deferred availability items_........... 452, 831.000 "469,415,000 504,600,000] 573,337,000) 531,328,000) 535,024,000|] 490,757,000) 59 7, ‘1 474,269,000 
Capt aa a ae 111,493,000, 111,487,000} 111,409,000} 111,405,000} 111,400,000] 111,407,000) 111,420,000) 111,472 ‘000 109,673,000 
(tea ene eetneeeee ty 915, 000, 220,915,000} 220,915,000} 220,915,000} 220,915,000} 220,915,000} 220,915,000} 220,915,000) 218,369,000 
BP GE SE nacoceodsesnsocceose 2,006 ,000: 12,127,000 12,065 000 11,901,000 12,046,000 11,614,000 15,308,000 15,000,000 18,506,600 
C0) 4,712,915,000 4,740,308,000/4,776 ,466 ,000/4,874,275,000'4,809,604,000/4,827,722,000 4.790,781,000'4,932,449,000 4,951,537,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined _..-.-.-- 79.8% 80.4% 80.6% 79.9% 79.9% 78.0% 79.8% 79.2% 75.3% 
a of total reserves to deposit and | » 
F. R. note liabilities combined. .-_-.-.-- 82.5% 83.0% 83.3% 82.6% 82.5% 81.5% 82.8% 82.1% 77.3% 
Contingent lability on bills purchased 
for foreign correspondents. ........-. 34,816 000 38,054,000 38,334,000 38,358 ,000 38,587,000 38,743,000 38,897,000 38,909,000 33,136,000 
Distribution by Maturities— net $ $ $ $ $ $ | $ $ 
1-15 days bills bought in open market. 9,500,000 10,243,000 14,075,000 15,677,000 33,118,000 27,657,000 18,390,000' 25,696,000 51,280,000 
1-15 days bills discounted ...........-. 118,629,000 135,605,000} 127,698,000' 139,731,000} 142,880,000! 200,418,000) 175,793 "000! 175,118,000} 538,727,000 
S55 Ge Ui, ©. GHe. GF MRRORERE. | cw ccc ececl socccnccce] socccesess] coccnesseel cesenceeeey sewecesces] 6 ceessessceo ,100,000 3,962,000 
1-15 days municipal warrants_........| --.-.------ | oasGanseedh sedctasees} eensceebeal  <sesdaseeel  sebenebesss: adebimbens tk) eer. 
16-30 days bills bought in open market... 5,628,000 5,657,000 6,075,000 8,749,000 10,405,000 9,725,000 8,969,000 9,659,000 33,142,000 
16-30 days bills discounted -.......-..-.. 28,718,000 27,653,000 30,065,000 34,534,000 34,589,000 34,814,000 35,038,000 37,750,000 63,521,000 
16-30 days U. 8. certif. of indebtedness. | _._______- ) psapeebanel iecsuekeees | Cccemacesdl asedestebel scvadvesddl  seabhall “Semalaeel ~“sttais 
16-30 days municipal warrants-........| -.-.----.- | ceceseccce] earecececs | ccngcguece! epegceseesl apeesssnes LY aes ae 
31-60 days bills bought in open market. 3,355,000 4,099,000 6,890,000) 8,149,000 10,210,000 10,467 COO 11,907 ,000 15,554,000 49,944,000 
31-60 days bills discounted..........-. 56,950,000 50,017,000 51,432,000; 49,766,000 51,289,000 50,114,000 55,717,000 54,109,000} 108,264,000 
31-60 days U. 8S. certif. of indebtedness. | ----_----- | séshophean aetbbeases| cucdeananal sensebeawel seitireianl _aeGeeeel” . Gaeeases 2,100,000 
31-60 days municipal warrants_........| ---------- |  cengancell <adibbenssl eanhesheusel Gesstacansl ocndeseandl dactabagnel «anes «sce 
61-90 days bills bought in open market. 2,040,600) 2,287,000 2,229,000 2,331,000 2,834,000 3,070, 1000) 4,074,000 4,790,000 39,417,000 
61-90 days bills discounted..........-.. 44,039,000, 48,649,000 47,726,000 43,178,000 43,752,000 38,166,000 38,390,000 36,710,000 82,177,000 
61-90 days U. 8. certif. of indebtedness. | --.....-..-- LEE. wccceccoccl sasescecssl bbdgchsneel ‘acaunééeanel Soonusal 6eseuneeer 27, 
61-00 days municipal warrants.......-.| -.-.------ | weceewmmcn] cncececere| coccccecce| escccccsce| cecccerecs| coosceween| cocccese= | enscnccsen 
Over 90 days bills bought in open market 1,574,000) 2,155,000 2,261,000 2,522,000 1,942,000 1,892,000 1,694,000 1,623,000 3,626,000 
Over 90 days bills discounted__......... 25,302 ,000) 31,971,000 33,911,000 38,034,000 38,203,000 45,489,000; , 45,193,000 47 693,000 30,413,000 
Over 90 days certif. of indebtedness---.-. 111,464,000; 104,247,000; 103,377,000) 100,965,000 99,587,000 93,573,000! 98,700,000} 102,617,000 1,196,000 
Over 90 days municipal warrants......| ----...--- | peapeektal tddézencenl  careentibdl sushabienel  sécenseaas | pean. Gananeee 10,000 
Federal Reserve Notes— o i 
Be BS a ee 2,249,160,000 2,273,563 ,000'2,290,760,000/2,318,510,000/2 ,340,752,000/2,340,363,000 2,339,991 ,000/2,356 ,224,000|2,676,199,000 
St Ci ccd asmanmeedoosemeachoe 493 ,146 000) 511,994,000) 508,134,000; 505,798,000) 485,363,000 466,093,000} 496,069,000} 504,382,000) 451,841,000 
In actual circulation................ 1,756,014 ,000)1,761,569,000 1,782,626 ,000/1,812,712 000/1,855,005,000 1,874,270,000) 1,843,922,000 1,851,842 ,000/2,224,358,000 
Amount chargeable to Fed Res. Agent 3,195,113,000'3,219,531,000 3,238,865,000/3 246,931 ,000/3,256,108,000 3,263,924,000 3,281,912,000 3,305,455,000/3,531,873,000 
In hands of Federal Reserve Agent-.-.-..-. 945,958,000! 945,968,000] 948,105,000) 928,421,000) 915,356,000 3,561,000] 941,921,000} 949,231,000) 855,674,000 
Issued to Federal Reserve Banks..-.. 2,249, 160,000 2,273,563,000 '2,290,760,000 2,.318,510,000|2,340,752,000 2,340,363 ,000 2,339,991,000 2,356 ,224,000)2,676,199,000 
How Secured— = =| —->= 
gold and gold certificates.......... 335,704,000| 334,779,000) 336,679,000} 334,679,000] 333,604,000] 334,604,000) 334,604,000) 334,604,000) 320,429,000 
OES 169,745,000} 193,516,000, 190,704,000 207 ,337,000| 240,917,000) 213,677,000) 221,898,000) 237,262,000) 636,187,000 
Gold redemption fund._..........--.-.. 112,602,000; 107,927 ;000) 115,993,000] 113,690,000} 120,299,000} 110,410,000! 108,817,000) 115,986,000) 114,013,000 
With PD Mie+ecerene 1,631,109 ,000 |1,637,341,000 1,647, 754,000! 1 662,804,000} 1,645,932,000) 1,681,672 ,000/1 674,672,000) 1,668,372 ,000)1,605,570,000 
Ml htssacansesedteteemnernecnone 2,249,160,000 2,273,563,000 2,290,760,000/2,318,510 000|2,340,752,000| 2,340,363 ,000/2,339,991 ,000| 2,356 ,224,000/2,676,199,000 
Eligible paper delivered to F. R. Agent- 284,985,000. 305,131,000 313,721,000! 331,289,000' 361,690,000! 405,588,000! 383,434,000' 397.098,000! 962,065,000 











* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 6 1924 







































































i 
Zuo ciphers (00) omiied- | Boston. | New York.| Phila. |Cleveland.| Richmond} Atlanta.| Chicago. |8t. Louts. Minneap.| Kan. ctry| Datias. |SanPran.| Tota. 
RESOURCES. | + Ee Te ee ee $ 
Gold with Federal Reserve Agents 210,798,0| 620,051.0/187,860,0|214,830,0] 47.449.0,121,393,0 249,552,0) 69.132.0] 64.647.0, 60,260,0) 21,476,0 231,948,0/2,070,415.0 
Gold red'n fund with U.S. Treas-| 3,691,0, 5,710.0] 4,207.0] | 1,889,0| 3,073,0| 2,614,0! 5,863,0| 2,420,0, 1,041,0, 2,115,0| 1,501.0) _1,675,0| ' 35,799,0 
Gold held excl. agst.F.R.notes 214,489,0| 625,761,0|192,067,0|216,728,0| 50,522, ar 007,0'255,425,0| 61,552,0| 55,688 ry 62,375,0| 22 977 ,0 233,623,0|2,115,214,0 
« Gold settle’t fund with F.R.B'rd| 51,877.0| 152:981,0| 36,624,0| 72/432,0| 37,014,0| 11,293,0|122,743,0| 31,426,0| 4,280.0! 36,067,0| 5,566,0| 27,169,0| '589,472,0 
Gold & gold etfs. held by banks..| 18,963.0| 194,273,0| 30,469,0| 18,828,0] 10,697,0| 7,319.0] 76,150,0| 9,351,0| 9,753 0) 3,275,0| 7,185,0| 34,791,0 421,054,0 
Total gold reserves....-.---- 285,328,0| 973,015,0|259,160,0'307,988,0| 98,233, anaine 454,318,0|102,329,0| 69,721,0101,717,0| 35,728,0 295,583,0'3,125,740,0 
Reserves other than gold_------ 10,540,0| 26,474,0| 3,121.0! 6,501,0| 3.619. 0) 12.188,0) 12'348,0| 12/236,0| 1,940,0| 3,018.0} 6,773,0| 4,551.0) '103,309,0 
Total reserves......--------- 295,869,0| 999,489,0|262,281,0/314,489,0|101,852,0 154,807,0 466,666,0 114,565, 0| 71,661,0'104,735,0| 42,501 ,0'300,134,0|3,229,049,0 
Non-reserve cash_..-..-------- 3.051,0| 14,362,0| 1,361,0| 2,759,0| 2.170, 0 4,004, “ 6.553,0| 4.189. s 1/036,0| 2.472°0| 2/239'0! 3,550;0| ' 47,746,0 
Sec. by U.S. Govt. obligations) 4,894,0/ 18,279,0] 14,184,0| 11,763,0| 8,657,0| 2,581,0| 8,780,0 3,264,0|  349,0| _ 858,0| 2,602,0' 2,585,0| _78,796,0 
Saiteosd 6,661,0| 13,441.0] 7,052,0] 6,715,0| 26/9600, 26,905,0, 28,077,0| 14,775,0| 14,091,0| 12,718,0] 19,854,0| 17,593,0| 194,842,0 
ictal Dilla diecounted=-.-----] 11.555,0] 31.7200] 21.298,0) 18,478.0) 35.617.0) 29.486, ofa 7498.0 “18.0900 14,440.0| 18,670.0) 23,400-8) 90-1008) “EROS 
t open market..... ’ ’ ’ ’ , ~i wserere ’ ’ ’ ’ ’ 

U. 8. Government securities: 

ot cscrtin ee 1,040,0, 4,902, 749,0| 4,115,0 1,191.0) 4230; 4,759,0| _ 600,0 0 7,662 ol 1,247,0! 1,834,0' 1,112,0' _29,634,0 
he eet 27,8050, 137,839,0, 25,371,0, 38,348,0 3,030.0,  959,0, 53,252.0, 10,905,0| 15,985,0| 23,205.0| 18,706,0' 39,014,0 ‘419, 

Certificates of indebtedness. 8/564.0| 39,613,0' 4,680,0' 11,709,0 ‘9040, 312.0! 14,443,0! 2,189,0| 3,873,0, 6,255,0| 5,127,0' 13,795,0| 111,464,0 
Total U. 8. Govt. securities._.' 37,409,0 182,354,0 30,800,0' 54,172,0 5,125.0. 1,694,0' 72,454,0 13,694,0' 27,520,0' 30,707,0' 25,667,0' 53,921,0' 535,517,0 
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RESOURCES (Concluded)—- | 
Two ciphers (00) omtued. Boston. |New York.| Phila. \Cleveland.|Richmond| Adlanta. | Chicago. | St. Louis.|Minneap.|Kan. Ctty| Dallas. |San Fran Toul. 
$  ) oe $ $ s $ $ $ $ $ $ 
All other earning assets........| | -....-| | -------- Bo ee ee Pe ee ee ee ee ee 1,250,0 
Total earning assete......._- 51,462,0| 221,070,0| 54,374,0| 74,079,0| 40,742,0; 32,275,0|110,809,0| 31,760,0| 42,250,0| 45,245,0| 52,776,0| 75,660,0| 832,502,0 
Uncollected items............. "588.0| 118.544,0| 46,407,0| 48,071,0| 45,314,0) 21,941,0| 63,405,0| 22,784,0| 11,732,0| 35,464,0| 22,047,0) 32,583,0) 514,880,0 
Bank premises_............... 4,312,0| 15,974,0| 1,110,0| 9,129,0) 2,528,0| 2,875,0| 8,264,0| 2,155,0) 2,893,0| 4,595,0| 1,912,9| 2,921,0) 58,668,0 
All other resources............ 19,0} 11,883,0| —-282,0/— 333,0 197,0| 1,927,0 495,0 144,0| 5,475,0) 1,289,0) 3,633,0 4,293,0| 30,070,0 
oS ee 401,401,0 1,381 ,322,0/365,815,0 448 ,860,0|192,803,0 217 ,829,0/656 ,192,0)175,597,0 135,047 ,0|193,800,0| 125,108,0|419,141,0|4,712,915,0 
LIABILITIES, 
F. R. notes in actual circulation. |196,663,0) 320,577,0|169,229,0/200,807,0) 68,584,0 132,346,0|234,835,0| 58,961,0| 65,028,0| 63,504,0| 40,328,0/205,422,0|1,756,014,0 
te: 
Member bank—reserve acct..|134,468,0| 843,442,0 124,340,0/165,919,0| 62,658,0| 53,421,0|315,536,0| 74,354,0| 45,047,0| 77,541,0| 46,372,0|149,598,0|2,092,696,0 
Sg Rea aet 1.2480! 11,462,0| 1,459,0| 2,318,0| 1,168,0} 1,938,0| 5,280,0) 2,184,0| 1,355,0| 2,844,0) 1,584,0) 2,235,0| 35,075,0 
ete dnaienscbates 134,0| 19,375,0 387,0| 1,046,0, —140,0 125,0| 1,784,0 547,0 279,0| 3,157,0 178,0| 4,733,0) 31,885,0 
Total deposits_.............- 135,850,0| 874,279,0|126,186,0|169,283,0| 63,966,0| 55,484,0|322,600,0| 77,085,0| 46,681,0| 83,542,0| 48,134,0|156,566,0|2,159,656,0 
Deferred availability items... 44.290.0| 95,105.0| 39,826,0) 41,556,0) 41,816,0] 15,015,0| 51,858,0| 24,214.0| 11,146,0| 32,251,0| 23,131,0| 32,623,0 ,831,0 
Capital OE ee 8,006 0 29,976,0| 10,232,0| 12,655,0| 5,843,0| 4,597,0) 15,173,0) 5,053,0| 3,370,0| 4,383,0) 4,146,0| 8,059,0 111,493,0 
St 8 a SE 16.390,0| 59,929,0} 19,927,0| 23,691,0| 11,672,0| 8,950,0| 30,426,0| 10,072,0| 7,484,0| 9,496,0| 7,577,0| 15,301,0| 220,915,0 
All other Mabilities..........._. 202,0 1,456,0 415,0| —_868,0 922,0| 1,437,0| 1,300,0 482,0| 1,338,0 624,0| 1,792,0} 1,170,0| 12,006,0 
Total Mabilities.............- 401,401,0] 1,381,322, 0| 365,815,0/448,860,0 0} 192,803,0|217,829,0 656 ,192,0|175,597,0 135,047 ,0|193 ,800,0) 125,108,0|419,141,0]4,712,915,0 
Memoranda. 
Ratio of total reserves to deposit | | | | 
= F. 4-4 liabilities com- 
ep ac wae 89.0 83.6) 88.8 85.0 76.8 82.4 83.7 84.4 64.1 71.2 48.0 82.9 82.5 
Pad ow ability on bills pur- | | ; 
chased for foreign correspond'ts! __---- 9,415,0' 3,475,0! 4,192,0' 2,042,0' 1,576,0! 5,338,0' 1,756.0! 1,290.0! 1,648,0! 1,361,0' 2,723,0' 34,816,” 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 6 1924. 
Federal Reserve Agent at— | Boston.’ New York Phila. | Cleve. |Rtchm’ a! Atlanta) Chicago. | St. L. | Minn. lx. Cty. Dallas.|San Fr.| Total. 
Resources— (In Thowsands of Dollars)| $ | 8 | S| Sl Sol ved RP era $ 
Federal Reserve notes on hand.............-.-...-.- 89,500, 238,120) 53,000! 54,770, 39,110) 76,303) 223 oes 26.100' 21,980) 32,493) 22,237) 68,500; 945,953 
Federal Reserve notes outstanding..............---- 215/985) 625,305 206,008 224,382) 77,718,144,410| 252,159] 68 —_ 68,678| 70,324| 46,627/248,772|2,249,160 
Collateral security for Federai Reserve notes outstanding: | 
Gold and gold certificates............------------ ! 35,300 238,531) 13,000) 8,780) -.---- ee 9, 985 12,552] ..._.- 14,056] ....-- 335,704 
 * "7 —eess;esesspeaRaegen | 12,498; 30,520! 14,471! 11,059, 4,154) 3,893 5,917 2 147 1,095} 4,900} 2,920) 18,028} 112,602 
Fund—Federal Reserve Board...........-.-- 163,000, 351,000 160,389 195,000) 43,295 114,000} 243.645) 41,000! 55,360) 4,500'213,920|1,631,109 
Eligible paper {Amount required. _............----- 5,187| 5,254, 18,148’ 9,543 30.269 23,017 2,597 “9,060 14,031| 10,064 25,151] 16,824] 169,745 
Excess amount held....-....------- 8,866) 28 911) 820, 10,346 4,963) 7,542| 35,601] 8,372} 404| 4,269| 1,909] 3,237] 115,240 
ER Ra ete R a e 530,336 1,517,641 /465,836' 513,880 199, 509 372,665] 763,759 172,056 159,740' 177,410! 117 ,400|569,281|5,559,513 
LAabilittes— | 
Net amount of Federal Reserve notes received trom| | | | | | | | 
Comptroller of the Currency..........-...-------- 305,485) 863,425 259,008 279,152 116,828 220,713| 475,999, 94,892) 90,658) 102,817| 68,864/317 ,272|3,195,118 
Collateral received from Gold” a |210,798, 620,051/187,860 214 '839| 47,449 121,393) 249:562| 59, 132! 54,647| 60,260) 21,476 231, '948|2,079,415 
Federal Reserve Bank|Eligible paper -.--...-------- 14,053} 34,165) 18 aoe 19,889} 35,232| 30,559] 38,198, 18.032) 14, 435| 14,333) 27 ,060! 20,061) 284,985 
EARS GR ea Ps TO ne EEA a Oa '630,336/1,517, 641/465, 836 513,880 199,509,372,665| 763,759|172,056! 159,740! 177,410 117,400, 569,281/5,559,513 
Federal Reserve notes outstanding............-.---- '215,985| 625,305 206,008 224,382| 77,718 144,410| 252,159\ 68,792, 68,678 70,324 46,627 248,772 2,249,160 
Federal Reserve notes held by banks..........--.--- 19 aaa} 304,728) 36 779) 23 575) 9,134] 12,064! 17,324! 10,101! 3,650| 6,820; 6,299) 43 :350| 493,146 
Federal Reserve notes in actual circulation ------_---- 196,663! 320,577 169,229 200,807\ 68,584 132,346! 234,835 58,691' 65,028| 63,504 40,328 205,422.1,756,014 
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Weekly Return for the Member Banks of the Federal Reserve System. 





Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 747 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


those for the Reserve banks themselves. 


of Oct. 18 1917, published in the ‘‘Chronirle”’ of Dec. 29 1917, page 2639. 
for the latest week appears in our Department of ‘“‘Current Events and Discussions,’’ 


The comment of the Reserve Board upon the figures 
on page 638. 


1. Data for all reporting member banks in each Federal Reserve District at close of business July 30 1924. Three ciphers (000) omitted. 
























































1 i ‘ 
Federal Reserve District. Boston |New ron Phila. | cteveland| Richm'd | Atlanta | Chicago | St. Louts| Mnpls. |Kan. Ctty| Dallas |SanFran.| Total. 
| i i 
Number of reporting banks...-.-.-. 43 108) 55) 78) 75 36) 104 34 25) 72 61 66. 747 
Loans and discounts, gross: $ $ | $ | BS BS | $ $ $ $ 3 = = 
Secured by U.8. Gov't obligations 8,781 74,569 9,676) 6,309 * poet 34 ,307| 8,788 3,045 5 5,350 3,253 9,883 189,628 
Secured by stocks and bonds....}| 252,097|1,958,001| 271,149, 410, 407| 121,784 64, 927) 631,206) 146,552 46, 990) 79,804 59,758) 198,456) 4,241,131 
All other loans and discounts...| 634,127 2,500 500,570; 372 636 705,763} 331,717| 333,106 1,169 695, 303,719} 170, 636 317,207; 199,697; 795,313) 7,834,186 
Total loans and discounts....| 895,005 4,53: 533, 140! 653 461|1,1 134,321) 459,810) 405,549 1,835, sosl 459, 059} 220, 671 402,361; 362,708 1,003 ,652' 12,264,945 
U. 8. pre-war bonds...........-.-. 13,725 »224 10, 692; 47,058 28,531 15,203} 24,889 14,809 8,398 11,929 18,585 26,752 2,795 
U. 8. Liberty bonds...........-.-. 86,167; 609 "452| 48,842; 180,313 24,572 8,858) 135,823 22,035, 22.499 38,753 12,520} 109,136; 1,298,970 
U. 8. Treasury bonds........-... 5,868 18 988 2 624! 2,028 967 ‘627 11,158 3,077) 380 1,941 1,233 15,888 . 
U. 8. Treasury notes............ 12,113} 330,288 26,404! 57,111 5,734 3,424) 118,448 9/969! 21,832 17,549 9,019 36,273 648,164 
U. 8. Certificates © of | Indebtedness - 14,148 56,315 5,194 6,039 2,587 1,285 14 898) 1,266) 1,655 1,700 3,241 9,039 117,377 
Other bonds, stocks and securities.| 198 a 012,863; 228,218) 328,462 54,202) 41,027) 372,534) 92,794) 24,917 58,388) 13,152 160,164, 2,584,985 
! 
Total loans & disc’ts & investm’ts) 1,225, 290' 6,613,270! 975,435.1,755,332| 576,403] 475,973 2, - .958; 603,009) 300,362) 532,621) 320,458)1,360,904)17,252,015 
e balance with F. R. Bank. 96 ,936 1.795! 75,695; 119,504) 37,606) 31,875) hy 230,623 46 ,360 21,549 45,925 21,325) 101 491| 1,590,684 
Pt . pnnagnibaguwinednmee 18,794 87. 041 14,720) 29,462 13,397 10,253 53,500 # 6,112 12,775 10,209 21,195 284,753 
Net demand deposits............. 861,077 5,531,578] 718,471| 964,563) 330,534) 265,552, 1,644,477 356,514) 192,261) 414,930; 210,334, 742,460 12,232,751 
ATE TG IE 315,014 1 010, 120; 141,046) 687,988, 174,482) 187 927| 839,382' 201,398 88,536| 135,054 87,539) 623 470} 4,491 056 
Government deposits. ...........- 14,255 19,501 12,180; 13, 125 4,461 5,192 12,275 ,170 2,203 ,022 2,770) 6,757 95,911 
Bills payable and redisoounts with | | | 
Secured by U. 8. “Govt. obliga’ns| 350, 12,604) 3,077) 3,828 3,309 1,784 1,812 467 500, 11 719 900) 29,361 
SE andunenquaanesapemnce 675 7,907, 2,797 1,912 10,109 4,640 2,601 1,473 1,054 1,266 6,265 2,867! 62 6 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
















































New York City. | Cty of Chicago. |All F. R. Bank Cutes |F. R. Branch Cittes \Other Selected Custes. Total. 
Three ciphers (000) omtted. | 
July 30. | July 23. | July 30.) July 23. | July 30. | July 23. | July 30.) July 23. | July 30. ) July 23. jJuly 80'24 July 23 "24 Aug. 1 '23 
Number of reporting banks....... 6 67 48, 48 1 196 747 747| 771 
Loans , gtOss: $ os | $s $ 5 $ $ $ $ s | 
Secured by U.S. Govt. obligations) 67,97 72 ,048) 25, 773| 27,172| 130,383) 134,705, 31, 30,944 28,237) 29,556] 189,628 195,20 

by stocks and bonds-...|1,764,48711,730,830 476,095, 469/189) 3,098,690) 3,051,689| 618,84 pean 523,593] 516, 04 4,241,131 4, 187 849) 3,711,802 
All other loans discounts... -|2,203,750,2,202,127| 695, 7158 698.869] 4,930,322) 4,920,643)1,575,408)1,580,021/1,328.456|1,333.581| 7/834. 834,245, 7,797,152 

,005,005 1,198,026 1,195,230) 8,159,395) 8, 107 037 225,26 ,230,6 1,879,641/12,264,945 12,217,299'11,739 

40,221) 4,138," 4,137| ' 93,022 75 ‘Saal. err '924| 104.637, 272 795) 274,101| (276, 
536,166) 532,994 69,037, 62,948/ 805,57 798, nt 313 383 307.530, 180,012 179 (043 1,298.9 1,282,986| 1,063,474 
13,293} 3,691)  3,637|  32,230| 34.2 16,032} 16.7 16,517, 17.207| ° 64, ;201| ° 92,372 
504, (282, 85,872} 481,935) 482.709| 116, 116,154) 50,027 50, 648,1 649,522} 900,786 
60,328 6,096 6.16 89,244, 98,528, 19,347} 19,747, 8,7 8,611, 117.377, 126,886] 103.736 
742,864 180,882, 175,526| 1,463,206 1,429,077} 641,561) 634,610| 480,218] 476,068 2,584,985, 2,539,755| 2,173,133 
704,209 1,547,152 1,533,515.11,124,607/11,041 ,4893 406 ,6383,401,395 2,720,77012 715, 866/17 ,252,015'17,158,75016, 1 
weit 590, 164,692, 168,917| 1,175,995, 1,166,706 247,47 237 930 167,211} 164.465| 1. 1,569,101 1308825 

62/810. 27,895, 27,801) "147,138, "135 +708) 59,041 78,574 78,716, '284.753' °'273'956| ‘271. 

016 ,424 4,969,581 1,132,6811,124,289 8,627,687) 8,555,134 1,971,151 ons" 081 ,633,913)1,631,220 12,232,751|12,135,262)11,079 
02,321 391,982) 395, 724) 2,207,226) 2,206,339,1,332,320)1, 332, 760 952,410, 950,562| 4,491,956, 4,489'661| 3.972.103 
16.500 6,084, 6,084, 63,711] 69, ™ 23,32 8,873, 7,362) 95,911) "100, 147,040 
2,659 250 200, 5,582) *6 "| 14,297; 8,701| 9,482) 8,969, 29,361) *24,275| 277,942 
2,28 101 266, 11,883) *9, ey 9,077; 10,949' 22,066; 25,329, 43,026, *45:465| 237.851 

0.1 0.02! 0.03 0.2 2 12 1.3 04 0.4! 3. 














* Revised figures. 
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oO STOCKS. Sales Range for Week. Range since Jan. 1. 
Bankers’ Gazette Week ending Avs.8. | for 
~ ; (Concluded) Week. Lowest. Highest. Lowest. Highest. 
4 . rs Indus. & Miscell. Par. Shares| $ per share. | $ per share. ||\$ per share.|$ per share. 
as Wall Street, Friday Night, Aug. 81924. | USTobacco...-.... 100| 54 Aug 4| 54 Aug 4] 5144 June| 60 —- Feb 
Railroad and Miscellaneous Stocks.—The review of the | Van Raalte._______. i00 200, 20 Aug 2| 20% Aug 2/ 16 May] 33% Jan 
Stock Market is given this week on page 662 Vo-Cerctins Chem ® idol + ey d 37 aaa 36° sang 53 os 
i 8 gw CCK ° Virginia Coal & Coke. 1¢ 400 ig Aug % Aug 4 May an 
a ‘ " c . Preferred_ .100) 10 Aug 5) 75 Aug 71 #=jJune| 79% Jan 
The following are sales made at the Stock Exchange this | vuican Detinning pt.100| 100 Aus a 63 Aug 4/63 Augl 69 June 
week of shares not represented in our detailed list on the | Washburn Crosby pt_100 i083 Aus Tees Ses tics aaate” Gee 
° 8 
pages which follow: West E & Mig ist pf. 50 500, 80 Aug 6| 80% Aug 4) 72 Jan| 80% Aug 
West Penn Co ______-*| 2,100, 87 Aug 5| 89% Aug 2 47% Jan|\ 98 July 
| Preferred 7%___-.10 200! 91% Aug 8} 92 Aug 4/ 87% Apr| 94% July 
‘OCKS. | Sales Range for Week. Range Since Jan. 1. Wilson Co pref_____- 100| 600) 23% Aug 7 24% Aug 8 15 June) 72% Jan 
Week Ending Aug. 8. | Week| Lowest i Hiohest dae masnene Worthington pref B -100' 400! 65 Aug 8! 66 Aug 5| 58% Jani 68% July 
 . : = * No par value. 
attecede Per iaheres, § per share | S per share. 1S per share./§ per share. TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
roads. 
Ann Arbor_...-.--- 10015 Aug 515 Aug 5|12 Apri5 June DAILY, WEEKLY AND YEARLY. 
Buff t Roch & Pitts pt. : 70 81 Aug 481 Aug Fe Maraas Apr 
Cen of N J... ° 28 Aug 123 Aug ar\23: Aug State Unttea 
C St P Minn & O____1 42 4 | July Retirees . 
CCCéstL....... 1 z 3 July Week ending Aug. 8. Phy é&c. pase States 
Colo & Sou Ist pref. 100 July ee) oo ltt Owen 
Erie ttsburgh - - - - Aug | saturday 
§ “Seep aS KE 619,712 | $4,243,000 | $2,098,000 $826,000 
oe, Vem --.-- ioo oa | Mentey-......-.------- 1,178,608 | 7,138,000 | 3,220,000 | 2,165,000 
ees post..5 July | ‘Tuesday 1,003,010 | 9,008,000] 3,059,000 | 1,884,000 
Int Rys of Cent Am__1 Sule | Wednesday ----------____| "897,037 | 7,927,000 | 4,329,000 | 7,177,000 
ered | Seay | Funda 22000200°°7222-] gegen | gagngen | Saanare | Sree 
Iowa Central i ae 1 Aug riday -- sieiietieatintatettaatiadies 2 ’ ’ ’ ’ ’ ’ , 
poueytneret FR WE satin pins sasses __! 4,881,770 | $46,810,000 '$22,976,000 {$25,600,000 
MSstP&SSM-_---- Jan ' 
line certifs_1 Feb | Week ending Aug. 8. Jan.1 to Aug. 8 
Nash Chatt & St L_-1 Aug New York Stock | vt - - 
N Y Lack ca Western. 100) Aug . | 1924. 1923. 1924. 1923. 
em eeedoce | y 
BES 6 hiencddenccee | § ,149, ,884, 122, 
EA ER, ocks --——--- 4,881,770] 2,149,793 144,884,746 153,122,206 
All America Cables - _ 100) June | Government bonds___| $25,600,000} $9,441,000) $606,955,000| $487,870,000 
American Chicle pref_ 100! Aug | State & foreign bonds.| 29,976,000] 4,222,000 279,314,000} 286,610,000 
—? a bee rigs ----;| aus RR. & miscell. bonds_| 46,810,000} 17,999,000] 1,358,602,000} 974,890,000 
ha daar tated | 
Aan ReSing Se pret. 106 Aus Total bonds____..-- '$102,386,000' $31,662,000! $2,244,871,000! $1,749,370,000 
Assoc Dry Gds Ist pf-1 ° 
op & been Aug | DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
Aties Tack..........- Feb BALTIMORE EXCHANGES. 
Booth Fisher ist pt 1 Jan 
‘erm Bidg pref_1 Au Boston htladelphia Balttmor 
Calumet & Hote. ~---25 Jan Week ending : 2 - 
Cen’ ury =a * Jan 
Cert ao + Jan Aug. 8 1924. Shares. tener Shares. \Bond Sales.| Shares. |Bond Sales. 
st preferred _ _-_--_- 100 Mar 
Cluett, Peabody & Co— | | a... 13'014| 177600] Siaet| “16;200| 2'021| | *37'100 
Preferred --......100 | 300}10214 Aug 4/103 Aug 2/1003 Janj10534 Jan | ‘Tuesday -_______- 15,320, 24,050! 10,646] 26,400] 1,497} 24,700 
Com Invest Trust... .* 1,200 37 Aug 5 4035 Aug §| 3044 May| 4015 Aug | Wednesday ------ 16,512| 18,300! 13,247| —_ 27,000 '598| 43,100 
PR - o — 0 1 4 Aue ae Aus H| May co Aus Thursday ........| 10.985] 296,150| 13,019] 297,700]  1,367| 29.300 
Ss chucp vila tte ug ug Oo} May y ve 
Cont Insurance ---_-25 300 97 Aug §| 9734 Aug ol 891% Apri 98% July ye aemeeatsy 9,396 16,000, 15,702 17,600 A: 20,800 
orn g pref_100 3: 2 Aug 6)123% Aug 7115 % April23% Aug 
Cont Con Ine pret...100, S00109 Aug 6111 Aug 6)10435 Janil14 June emanate ts ste! coal OS ae od oes 
Crex Carpet... ___- 100} 20031 Aug & 31% Aug 8 21 Feb| 33. July 
Seeentenas 6 Prev. week revised! 138,474) $282,250' 68,246! $121,700 8,006' $248,400 
wane ry ..-100 = 96 Aug 8 96 Aug 8) 93 Mar| 96 Aug 
uquesne Lt ist pf__100 106% Aug 8106% Aug 8/102 Maril06% Jan r § n ; f .7 _8. 
Durham ‘Hos Milo} 100 0834 hue & 10” Aug SI 7 Mar|106% Jan | Datly Record of U’. 8. Bond Prices.|Aug. 2.|Aug. 4.|Aug. 5. Aug. 6.|Aug. 7.)Aug. 8 
u Pont 6% pref_100) 1, 89% Aug 2} 90 Aug 4) 8 Apr} 90 Aug 12 13 12 12 8 8. 
Emerson-Brant pref_100, '100, 13 Aug 5| 13 Aug 5 7% April5 Jan vee ae bende 1 PO | of 9 + Pay Bo + Pe Lt lg Ba IB + 
Fairbanks-Morse— (First 3 4s) {Close} 101133} 1011%s2] 1012] 101%] 100%4s2] 10132 
Temp ctfs_________- *| 6,600) 27 Aug 4) 29 Aug 6) 4 .s May} 29 Aug Total sales in $1,000 untis_-- 33 41 97 255 258 133 
pn Pd MA wa Toy ly 1,500 75 «Aug 7) 80 Aug 6) 75 Aug 84 June Converted 4% bonds of lt ccadh 6G anedl iiecta aman “anee 
1932 First 4s) _._.{ Low. ete ia! Bite waa «teal. ames 
geet ee 25| 1,100)134 Aug 6\137%% Aug 4|118 Mayll37% Aug c. 
Fisk Rubber Ist pref_1 100, 53. «Aug 7| 53. Aug 7| 38% July, 65 Jan Totat sales tn $1,000 units a: FP Carey Bee Fe 
Gardner Motor------- * 600; 33% Aug 5} 3% Aug 5| 3% July) 7 Jan Converted 4% % bonds (High| 1021433 1021713] 1022%9| 1021%s3] 102142} 1022s 
Gen Baking Co-_------ * 2,600,109'4 Aug 4/116 Aug 8) 93 Janiil6 Aug of 1932-47 (First 4%s){Low-| 1021%s2] 102!%s3| 10223) 102123} 10252 | 102183 
Gen Motors7% pf new__| 1,600) 96% Aug 4 97%; Aug 6) 95% July| 97% Aug {Close} 1021433] 1021722] 102%%s2| 1021433] 102s: | 102%7ss 
Gen Refractories_.__.._.*| 200) 33% Aug 8 34 Aug 8) 31 June 55 Jan Total sales tn $1,000 units 28 475 16 98 148 205 
Gishel Seen pret _-- 100} 1 ,000)101 %6 Aug 6/102 Aug 2| 99  Janjl02% July Second Converted 4%%(High| ....| -...| ----| 101%} ----| --- 
reat Western Sugar_2 Aug 7| 91% Aug 7 86 June 96% Feb bonds of 1932-47 (First{ Low. ee fg. avec Sn... swam a 
Hanna Ist pf CI A__1 600} 89% Aug 590 Aug 2) 88 Apri 95 Feb A ao ae 120 ey) Be me 
Hydraulic Steel pret 100 200 5 Aug 4| 5 Aug 4) 3% May, 7 Jan Rete te c1565 Ge vial «meni ~ aeen 4 mm [oe a 
Ingersoll Rand _--- -__100! 491240 Aug 2\248 Aug 8/159 Jani248 Aug | Second Liberty Loan (High RP Ce aes ee! ----| 101% 
Inland Steel wi pref._.*| 800/103 Aug 4|103% Aug 6)101% Janil03% Feb 4% bonds of 1927-42____{ Low- Pht. ns atl aie _---| 1011%: 
Internat Shoe pref-__1 100116% Aug 8116% Aug 8/1154 Mayll17% Apr (Second 4s) {Close} _.-. sae es a _.--| 101%: 
Kinney Co______-_- * 4,900} 71 Aug 2} 77% Aug 5) 52% May] 79% July Total sales in $1,000 units. __ es. Oe pas * Pee 
Kresge (SS) Co pref_1 100}113 Aug 5113 Aug 5/110 Juneiil4% May Converted 4%% bonds (High| 1012%s2} 101%s2| 1014%33] 101933] 1012%3| 10126 
Kresge Dept Stores____*| 5,800) 53% Aug 6 56% Aug 2! 47% June| 62% June of 1927-42 (Second {Low-| 1012639] 101%s2| 1012%s2| 1012433} 1011%2| 1011%s 
res 95 Aug 2 Aug 6 9 July; 97% June CS RS na a Close} 1012632} 1012%2| 1012%32| 1012532} 1011%3| 1012539 
ee ml 100/105 Aug 2|105 Aug 2/105 Aprl05% Apr! Thi ey tae Ns ‘eater zh sone senha we. RT e.... aie, 
- === ~~ , , r iberty an 4 32 ‘32 32 32 32 23 
seoCueey Stores Cl B..* 1,700) 95 Aug 6) 99 Aug 4) 93 July106% July 4% % bonds of 1928____{Low-| 102%%2| 1021%9| 102733} 102'%3| 1027s: | 102429 
nson (H R) & C Ree (Third 4s) {Close| 1022%s| 1022%2} 1022!s3] 1021%32| 102% | 1021423 
Preferred ...-.-...- 100} 83 Aug 7) 83 Aug 7) 78% July} 92 > Jan Soo sales in $1,000 untts__- 55 225 306 632| 4,768 
Mtns eicric 109] 00 Stsc ANE 4 Soc AME A abac Mat gai ar | Pyne arty an, (NGS| tez.nl 19800) Mezna| Jaze] Jozee| lon 
cence 4 “a a \%% bonds o ew iw. 32 32 32 32 32 32 
Met Edison pref--_-_-_- *| 100) 94 Aug 5) 94 Aug 5) 90% Apr| 96 July 216, 22032] 1022233] 1022%2| 1021%s2} 102733 
Midi'd St’l Prod pref_100} 7 80 Aug 4) 81 Aug 6 71% June} 81 July he pete, ma sag - 618 os 261 713 5.357 3,133 1,746 
a a _— pee 100 = 7 = a + Aus ¢ te —_ bs — Treasury (High| 1052% 3} 1052%s2} 105%4s3} 1057533) 105763 prs 
at Enam & Stpg pt- ug ug ug) 8 an 4340, 1047-62.......... Low.| 1052%s| 10522} 10524s3} 1051%3| 105%%2| 1052728 
New vork Canners.-_-° 28% Aug 6| 29 Aug 4,23 June 29 July “ \ohess 105%s3| 105222] 105%s2| 105252] 105%%23| 106%» 
oda fp th 100 1 a4 % ye a 44% re é| i July a7 re ve —_ c= ar : = _ = — 
o 2 
Preferred new.____- 2 28% Aug 8 2814 Aug 4/27 June 28% July . 
Ohio Fuel Supply _... 25| 400 35% Aug 5 3514 Aug 5 31% Apri 3514 Aug Note.—The above table includes only sales of coupon 
Onyx Hosiery - --- - - -_- *| 200 19% Aug 2| 20% Aug 8/18 May|30 Jan|bouds. Transactions in registered bonds were: 
Olin Deas peat 22-10 Shel Sac AOE Bx Aue ol ae Sand 7050 deer | 1 10t8ie 1017s to 1017s | 59 3d 44s 102% to 102%: 
Pref -_-----100 % Aug % Aug 6 une) 74% Marj] } 18t0728--.---------- 32 te Se eee ss eer ore 
Parish & Bingham stpd_* + 2, 1 Aug 4) 1. Aug 4,  % July) 1% July | 9 1st4%e------------ 102% to 102!%13/274 4th 4)48-------.-- 102%ss to 102% 
Park & Tilford....____ 1, 28% Aug 8 29 Aug 5! 24% June 30% July | 35 2d 4%s-...-------- 1017s: to 1012732 3 U.S. Treasury 448 105'%s3 to 1051%ss 
PaRC& Lett pre oe dake Ane 146i Aue) G8 Se oe 
etfs wi___* ly ug 49% ug f ar| 52% July 
Pierce-Arrow prior pref _* 74% Aug 6 74% Aug 6) 5944 June 75 Aug Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Pittsburgh Steel pref _ 100) 01 Aug 5/102 Aug 7) 95 Janj102 Aug — See page 672 
Piste Utilities pref otis. 10 1,100 12% Aug 8) 12% Aug 8) 1134 Feb) 14% July : 66 
orp N J pf 8% --100 107% Aug 4|107 %4 ug 4 99% Apr108% July ; F 
w Bight oo — ua 1544 Aug Hy Aug al 124 May 1654 July Foreign Exchange.—See page 667 
Serv Elec pref ___100) 4% Aug opie ug 5| 94% Mayj100 July ; , 
Rete Ee) & Os tat pe 108 - 1 60 Aug 6} 60 Aug 6) 60 June 74% Jan The Curb Market.—The review of the Curb Market is 
plogie Steel rights____| 8, ; ug 15 ug 7| .07 Aug .15 Aug 
Shell Tr ance Co. 28 35% i= 3B he Aus sf 33 ‘an| 4132 Feb ~ oo — fn ae ry: b Market transactions for the 
ras ng _ £2 4% Aug % Aug 5 Jan| 41% Feb complete record oO ur arket tr 
Sherwin-Williams pf_100| 1,000:104 Aug 5104 Aug 31025 Maril04. Aug P 687 
Spalding Bros. ist pt_100 8 100 974% Aug 5 97% Aug 5| 9714 Augioo Apr | week will be found on page , 
n as & Elec ctfs__*| 5, 35% Aug 7) 36% ug 2) 31% May) 37% July 
Stand Milling pref...100| |100| 77% Aug 6| 77% Aug 6,70 July| 85 Mar DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
tan ate Glass ctfs__*| 8, 30% Aug 8 32% Aug 2) 28% July 35% June 
Preferred________- 1 = 89 Aus 8 88 Aug 8) 89 , 90 June a 5 STOCKS (No. Shares). BONDS (Par Value). 
Telautograph Corp--_--_* 8% ug ug 6, 6% Ju 9 Aug Week ending Aug 
Texas Pac Land Tr--100 207280 Aug 270 Aug 6/260 Augi325 Mar Ind.&Mts.| O88. | Mining. | Domestic. )For'n Gont. 
Transue & Williams Stl _* ug 4 ug 4) 25% May! 35% Jan 
Underw Typew ist pf100) 1LOO115 Aug 6115 Aug 6/115 Augi18% Jan | Saturday.--.-----.------- 26,585 67,470) 154,410) $495,000) $18,000 
United Cig Stores new_25| 5,800} 5134 Aug 6) 53% Aug 8] 42% June! 53% July | Monday-----.---------- 78,990 147,645| 244,610 637 ,000 103,000 
United Dyew'd Corp_100) 100) 34% Aug 7| 34% Aug 7) 34 Aug 43 et 4 SE eine dic concnedabe 32,470 73,075| 225,170 670,000 176,000 
Univ Pipe & Radtemct*) 200| 15% Aug 2) 16 Aug 6/13 July} 21 Jume | Wednesday---------.---- 59,807| 107,285) 161,350) 648,000) 264,000 
Pref tem ctfs__--_-- 100, 100) 51% Aug 6 51% Aug 6| 50% July) 60% June | Thursday--..--------.-- 87,895 79,420; 111,030' 550,000) 414,000 
U 8S Distributing Corp _* — 27% = 2 20% Aug 5 21% Ass 2076 ie | Os kes cece scewedeun 56 ,376 92,200} 169,410; 832,000, 234,000 
Preferred_____---- 00; 114% Aug Aug 7|/98 July Aug ; 
U 8 Hoffman Mach rts 7001 +% Aug6 % Aug6| % Augh % Aug! Total_.........-..-.--- 342,123! 567,095’ 1,065,980 $3,832,000 $1,209,000 
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PER a | snes oe 
iD SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. . Range for Previous 
scan nara a | for | NEW YORK STOCE On basis of 100-share iots Year 1923. 
—« Monday, yy Wednesday, mor lay, | Friday, | x A EXCHANGE 
Aw. “ a Aug. 4. | Aug. Aug. 6. | Aug. 7. | Aug. 8. oo Lowest } Highest Lowest | tohess 
e\s e | $ per share | 8: P. hare | $ share \\$ hare|® share 
7 share rT share share share | $ per share | 3; per share | | Shares.| Railroads. ar 3 ver per &@ per 
Sats 105 | itis 105 teh 105 Ff 105) s| 104 104%4) 104 1045s| 9,100) Ateh Topeka & Santa Fe..100 94 = “3 10653 July 23 v4 t 
9314 “e | 9314 9314) 93 9314; 92 9244) *92'g 925 ig) * . 2 92%) 1, (009)  _ =e 100} 86l2¢ Jan 2 93! 2Aug 1 855s Dee 
215 Zig 2le 2Zle  2le Zig = 2a} 219 2'4| 1,700) Atlanta Birm & Atisatic..100 153 Feb23; 34 July 22 14 A 3% Feb 
133 1331, 130%, 13312! 131%, 133!g| 132% 135 | 132% 133 *| 13314 134\2 1 4,600| Atlantic Coast Line RR-.--100 112 Jan23, 135 Aug 1} 100% July} 27 Feb 
63% 64 6314 6412] 62% 6:32] 6212 63's| 621g 627g| 625, 6314] 43,700) Baltimore & Ohio.--.--.-.- 100; 52% Apr22) 64%July 26)) 40s Jan Dee 
*60\2 61 6012 61 61 61 60!2 605) *60 61 | *60 61 | [ —& j _ see 100| 56% Apr 16) 61% July 28 55% May| 60% Mar 
271g 27'4| 26%, 27 263, 2724] 26% 27's) 25% 26 | 25!2 25%! 17,600) Bklyn Manh Trvte..No par| 1312 Jan 4) 2912 July 17 914 Oct] 1413 Des 
*70 70\2| 69%, 70 6914 6912] 69% 697! 69!2 69); 697 6975 1,300| Pref vot trctfs...---/ No par| 48% Jan 3) 70'4 July 29 3412 Oct 49%, Deo 
23%, 3i2| *2% 32} %23; Zio] *23%, Bilal *3 319| *23%, Sie] _- Brunswick Term & Ry-.--.-100) 1 Jan 3} 41gMay 9 7g Nov 2%, Jan 
14753 1475s] 148 148 | 14812 149!s| 145% 149 2| 149 149%) 150 153 %e 14,800) Canadian Pacific.....-..-.- 100, 142% Mar 10, 152's Aug 8|| 189% Sept] 160 Apr 
89 QYll2} Q1lg 92%) 90% 92 | 9Oly GI | GI's GIlz) 83izg 9112) 53,609) Chesapeake & Ohio------- 100; 67% Feb26| 92%, Aug 4)| 57 June! 7 Jan 
108!2 108!2 *107 110 |*107 109 |*107% 108 107'2 1073 2| 106 10712 + ~~ — ee 100} 9912 Jan 3) 109ig July 25|\| 96 June} 104% Feb 
5ig Bly 5ig Bg) 47%) OU] 4g OSI] 455 435! 434 4%) 1,500) Chicago & Alton..------- 100; 3% Apr15) 5% July 23} 2 May 4%, Dec 
*12'g 1212 12!g 122 214 12% 12 12%! 1153 12 11 12 | 1,900) yf eee 100) SigMay 20 13%, July 22) 3% Jan| 12% Dee 
*29 2912 2914 2914 29 29'4] 287% 29 285g 287%) *28%, 29 1,890 Chic & Fast Be Palbedacess 100; 21 May 5 307%July 21) 19 Aug) 38% Feb 
*45lo 47 | 4612 4674) *45!2 46! 45!e 4544) *43 465 4412 441» 600! Do pref Seas pape Sees. 100} 37 May 5 5l'2 Jan 8|| 4612 Aug) 62% Mar 
643 64g 6% 612 Bis 653; 6)g G6le) 6 6 5%) «66 3,.700| Chicago Great Western--.100 4 Apr30 71g July 21) 2% Oct 7 Feb 
16% 17% 17 17i2i 16% 17 | 16%2 17 16% 16% 15'4 1651 6,490) BQ EEE 100, 10!2June 4: 18i2gJuly 19) 6% Oct 17 Feo 
6 6 16is, 15% 16 15i2 16 15% 15te! 15'4 15'2' 8,200) Chicago Milw & St Paul_.-100! 11%June 7; 18lg Jan10/| 11% Oct| 26% Mar 
ot . : 7 26 2514 25 25\g 254 245, 25'g| 24le 25 25,590 gg eee 100} 21'4May 27! 3014 Apr 12 205s Dec] 451g Mar 
63%, 634 63 643%! G62le G63le} 61% «| 6lle 62 62 62'4| 6,399) Chicago & North Western.100| 4914 Jan 3, 63°, Aug 4! 471g Dec; 88 3} 
*107 108 |*107 108 | 108 108 |*106 108: *106 103!2,*106 10% 100 > eee 00; 100 Jan 8| 108 Aug 3} 971g Dec| 11813 Mar 
347, 35%) 345, 35%| 3312 35 33 34 32% 33!2| 33's 337%) 45,800) Chicago Rock Isl & Pacific_100| 211g Feb15) 36% July 28 191g Oct! 37% Mar 
*891, 90 897, 90 | *39 90°} *87 89 8714 8714) *88 GO 509 7% preferred....-..-..- 00} 76% Feb26, 91 July 21 72 Aug} 95 Feb 
78 78's| 78 78141 77% 77%| 76 7714! 75% 76 | *76'4 77! 1,309} 6% preferred....-...--- 100 655s Jan 2) 79\gJuly19|| 60% Aug} 85 Mar 
35's 35's! 35 35 | *34 35 *3412 36 | 34 34 | *341g 35le 390; Colorado & Southern.-.-.-- 100; 20 Jan 2 37 July 19 17 Oct} 4512 Feb 
12134 121%4| 12214 122%] 12214 12412] 12412 1245! 12412 1257s! 125 126 | 6,600) Delaware & Hudson------100) 1041gMar 5) 126 Aug 8|| 9314 July} 124g Feb 
130 130 | 129 130 128%, 132\2 13034 134 132%, 13714) 136!2 1397! 36,300! Delaware Lack & Western. 50) 110% Feb 15 13% 17g Aug 8/| 109% Octi 1301g Feb 
347, 3514] 34 35° 334g 3432! 327g 34 Sita BB Site SR BS Beet Bien ctadwnesercesseses 100} 20% Jan 3) 35% Aug 1 10'g May| 22% Deo 
42% 427| 4112 4253) 41 421g $034 4134! 40%, 4134) 40% 4214) 30,100) Do ist preferred.....- 100; 2853 Feb19| 427g Aug 1 15 Jan; 31% Dee 
41 41 *395g 40lo| *38!2 40 *38 39%) *38l2 39%) 40% 42 | 5,200' Do 2d preferred-..-.--- 100; 25's Jan 3| 42 Aug 8 10% May| 27% Des 
67 2. 6610 67) 651g 66! 6414 65lg) G4le 6575) 65's 66 14,500! Great Northern pref...--- 100} 53%Mar 3! 69% July 23 505g Oct] 80 Mar 
31 314] 31 lg 3 31 31%] 30 31 | 30 3014; 2934 297 41,500| Iron Ore Properties_.No par| 26 May23} 3l!2 Feb 4 25 July} 36 Mar 
*19 20 20 2014 1914 19)4] *19 20 | 18% 187s 1S8!2 19 | 1,000; Gulf Mob & Nor tr ctfs...100) 11% Apr 30) 70% July 22 912 Aug 20 Mar 
7014 7014] *6912 70 692 69lel 69 69%! 68 6914; 6712 67! 809 i Se aeeeegiperee 100! 50 Jan 3) 704%July 22 447g Jan 62% Feb 
110 110 | 110 111le} 110% 110%} 1105, 110%| 110 11012) 110'2 110'2| 4,000) Liinois Central....------- 100, 100'4Mar 4 112 i July 24)| 9953 Dec 11712 Feb 
32 3212) 32 321, 31 32 29%, 31 29ig 3012) 30 30'2| 9,500; Interboro Rap Tran-.-..-- 100} 12% Jan 2) 4 July 17 9igJune| 227g Mar 
22!4 2234! 215g 22%) 2114 21%} 21 21!2} 21 ee 21 21 5,700) Kansas City Southern--.--100) 17% Mar 26) oat suly 21 155g July| 247 Mar 
*55 5541 55 55 | *54le 55 541g 5414) *53!2 55 | *54'4 55 200 Me Mi ceneuuecsacede 100) 5144 Mar3l) 55!2 July 29 4853 July| 57% Mar 
51 5153} 50% 51%) 49%, 588} 4953 50 | 4912 50 | 495g 5114) 29,900) Lebigh Valley...........- 50) 63912 Apr10) 72% Jan 25 54 June 71% Feb 
*96%, 9744' 97 07 97 9712! 97 97% 97 975g 97%, 99%4! 3,100) Louisville & Nashville....100' 8753 Jan 16! 99%July 8 84%, Oct] 155 Feb 
63, 46%] 4653 465s] 4514 46%] 4414 “447 44 441,| 441g 44 2,000! Manh Elevated, mod guar-100| 3012 Jan 2| 517sJuly18|| 271g Dec| 451g Apr 
4 . % | 9 P Qlq « Bis 9 9 g *8lo 10 | *8to 10 100; Market Street Ry.---.-.-- 100 6% Maril5) 131, Jan 4 7l2 Oct) 22 Mar 
*23 31 | +23 31 #23 «3 *23 31 *23 31 | *23 31 =_ FF See 100} 22 Feb20| 40!g Jan 5|| 23 Oct!) 681g Mar 
*4612 48 *45l0 48 *46\o 48 *47 48 *46 48 | 461 46% 100i Do peter prel.....ccce 100; 431gMar 17! 7lig Jan 4 5612 Oct} 87 Mar 
*15 20 | *15 212) *15 820 | *12 20) *15 21 | *15 21 i By eapseeaages 100} 14 Mari18} 30 Jan 4|| 1453 Oct] 65614 Mar 
2le 273) #253 Dig 25g 25g] *2le 234) Zlg = 2a} 23g 42%) 1,000' Minneap & St L (new)-_--.100 1%g Jan 3} 4 Jan 28 7g Aug 9lg Feb 
145, 15 1412 15 1412 147g) 1412 15'g] 14%, 147] 1412 1473] 12,800; Mo-Kan-Texas RR..-.No par| 1012May 20) 157% July 18 934 Oct} 17 Feb 
43 43! 43 43%, Zio 43 A42le 444 4219 434%,| 43 63%e) 13,900) DO Biiicacsnasccesese 100} 29% Feb18) 45%3 July 18 247, Oct) 45lg Feb 
191g 194g] 184%, 193) 18 1$7g) 18 19 | 18 1815] 175g 158% 16,609) Missouri Pacific com--.--- 100 9% Jan 3) 2()l2 July 23 814 Oct] 19% Feb 
4914 4910) 487 493%) 48 49 48 483,1 4712 481 48 68iel: SO R00) 290 Bice cccencsecdes 100} 29 Jan 3| 51% July 22 2214 Oct} 49 Feb 
*11g 1%) *11g Ile 11g 1%] *1lg = 13g] * 1g 4] lig Il 200! Nat Rys of Mex 2d pref_.-100 lig July 16) 244 Feb 6 14 Nov 4% Feb 
105 107 10514 108 “| 104 10712} 106 107 |*106 10612} 106 106% 5,600' New Orl Tex & Mex..-.-- 100} 931g Feb 15) l2llgMay 20 8212 Aug} 105 Mar 
10634 10714} 10612 1071g! 10614 107 10612 107!4]} 10614 107 10612 10743| 26,400) New York Central.-..-.--- 100! 991g Feb 15 108% July zl 901g May} 107% Deo 
108 10933) 108 109 | 106% 108 | 10714 108 | 107% 10912] 109 11412 13,000} N YC & StL new co-..--- 100} 7212 Feb 18) 114!2 Aug 8/| 671g Aug) 8012 Deo 
90 90 901g DO0lg} 8Olg 8Yl4l 89 8934] 891, 90 SOG, O0lgi 3.100) ERO Sil cdcencoceces- 100} 83 May 21 91%4 July 25 86 Nov; 95l2 July 
27% 2814] 2712 28 262, 2814] 27! 284) 27 27%4| 2653 2714) 46,5 300} N Y NH & Hartford.-.-.-- 100} 14!g Jan 2) 30ig July 24 953 July| 22!2 Jan 
2114 2ile| 21 21%!) 20%, 21 207g 2114] 2012 2012} 201g 20%) 2,300) NY Ontario & Western...100| 16 May 24; 2212June 26 14144 June} 215s Feb 
*17 1919} 19 19 19 19 19 191g} *18 1914) *15 1914 | 800; Norfolk Southern--..----100} 1212 Apr22) 21'4 July 21 9 Sept] 18% Feb 
12212 1227) 12214 123 22 1231s) 12314 125.0] 124%, 1261g| 12412 1261s] 45,700) Norfolk & Western. -...100) 10212 Jan 3 13212 Apr 8)| 100 July| 11753 Feb 
*76 78 *76 78 *74 78 *73 78 *73 78 *73 78 a Mi. ccsonesoonen 100 72% Feb 26 80igJune 10 72 Sept] 78le Aug 
655g 66 6514 66 645g 657s! 64 647%: 6334 6412! 637g 647! 17,800) Nerthern Pacific ....-.-- 100| 47% Mar 3) 67%,July 23 49%, Oct| 8112 Mar 
45 45141 45!g 4512) 45 4533| 45 4hlg] 447, 451g| 4453 451g) 10,100) Pennsylvania --------.-- 50} 4214, Jan 3 4634 Jan 28 407g Nov| 47% Apr 
15 17 16 16 14% 147%] 1412 14l9' *1444 16 | *1414 147% 300; Peoria & Eastern.......-- 100 934 Mar 1714 Aug 1 8 Oct 7 
lg 6412] Glig 63%] Gly 62%, 6114 62 61% 65121 66 681s] 48,100] Pere Marquette_...----.-- 100} 401gMar31) 65's Aug 8|| 36 Jan) 47% June 
oats S5i, 8512 851s +80 84 4 $2 . 82 821g 835s] 8312 8514; 3,100 Do a a 100} 7l’sApr 23! 85!2 Aug 2 671, Oct 
731g 75le| 75le 76le} 73% 73%) 73 73 73 7373| 7373 77 5,800 DO Bi cccecccssused 100} 60 Jan 4; 7. Aug 8 571g Oct] 70lg Jan 
57 597s| 58 6214} 5914 60%) 60 6312} 6214 637s) 60 63 60,300 Pittsburgh & West Va..-..100} 38 Jan 4| 637% Aug 7 337g Jan| 5053 May 
98 98 98 98 | *98 100 | 100 102 ; 102 102 | 100 101 2,200 oS So 100} 85% Jan 6| 102 Aug 6|}} 85 Dec} 93 Jar 
6134 62%) 614 62\4] 60% 62 6012 62 60', 61%) 61 Cite 83.200 ike ctnceseesccoan 50 517May 20 79 Jani12 681g June; 8llg Feb 
35lg 35531 36 36 3512 36 | *35%g 36 | *353g 36 | *35%g 36 1,100 Do ist preferred.....-. 50| 34!,June24| 656!2 Janl14|| 44 June} 561g Feb 
353, 35731 36 363g) 36 3614] *36 3612] 36 36 36 36 2,400 Do 24d preferred....-- 50| 0331g Jan 16| 56 Janil4 45 June| 56% Jap 
*37 39 | *37 38 37 37 *35 38 *35 38 *35 38 100} Rutland RR pref_......-- 100; 32 Jan 3 4015 Feb 5 221g Oct} 39 Deo 
2514 25%| 2412 25%] 2414 2412} 2458 25ie] 247% 25'4| 247%, 25%) 13,500) St Louls-San Fran--..---- 100} 191g Apr30| 265 July 19]| 16% Oct] 27 Mar 
5014 51'4) 50% 52 51 517s} 5lig 51% 52!g 53 52!g 5212 7,000 BO BEE Bisawccccsadeon 100} 42%: Jan 3 537 July 18 321g Jan| 50 Mar 
43 4333} 4214 4234) 421s 2: 413, 4210] 423g 4212) Alle 417% 5,300) St Louis Souchwestern....100) 33 Jan 2) 455sJuly 15 251g Aug} 36% Feb 
69!2 70 *69le 7Ol4 69 69 683, 695g) 6914 6914) 68le 6914 2,200 BOE cceccececcosce 100; 57% Jan 3) 7i'2eJuly oe 54%g June| 637% Mar 
15% 16 1512 157, 145g 15%, 145g 15 141g Ale 14 1414] 14,400) Seaboard Air Line...-..--.- 100 6% Jan 2 1712 July 2 4% Aug 7ig Feb 
30% 31 3012 31 29 29%; 29 293, 29 2934 285g 295, 6,700 i? Si neanoneenecues 100 144 Jap 2 328g July 30 84 Aug 5% 
95ig D5le| 9434 Q5le} 94leo 955g) Q4le 95 94 947g) G44 95 18,900| Southern Pacific Co...--- 100} 85lgMar26; 9614 July 2 8414 Aug! 95% Feb 
63% 65 63%, 6453) 6312 64 6353 6414] 635, 641s) 63!3 64 | 25,200) Southern Rallway-----.--- 100} 381g Jan 2!) 67 July 9 24% Jan 39's Dee 
7514 7514) 75% 7514] 7514 75'4) 75le 75'2| 7533 75%) 754 754) 2,100 SS aE 100} 66% Jan 3) 75ieJuly29|} 63 July; 70% Mar 
B2lg 3212} 3153 32 3114 32 3212 3333] 33 337%! 3353 347s] 37,900) Texas & Pacific....... ..- 100} 19 Jan 3) 347% Aug 8 14 Aug 2912 Mar 
*13lg 13%) 1353 1353 13 1312} 12 1219} *12!g 1212} 1214 12% 1,100} Third Avenue....--... -- 100 8%May 20} 18i2July 17 8ig Dec} 19% Feb 
$47 52 | *47 50 | *47 50 | *4612 50 47 4714| *47 50 200| Twin City Rapid Transit. .100} 447%gJuly 25) 66 Jan 12 5814 Jan 77a June 
141 142 | 1415s 14234] 1411, 1423,| 14114 14134) 14112 142%g' 1421g 1427s] 11,100) Union Pacific......-.-.-- 100, 1265g Mar 3 149% July 24 130s Aug 46% Feb 
75le 75le| 75le 7534! 757g 757i 753%, 75% 75% 7533 755% 75%' 1,100 Be Masesedacsesone i00' 70 Mar20' 757% Aug 5)' 70% Dec a. 
1912 201 1812 20 191g 193;) 19 191g) 18% 19 18 1812} 14,500} United — walt 75g Apr23| 2012 July 28 77% Oct; 21% Mar 
47 is 50! 4834 4910] 473, 491g] 4714 487g] 463, 471s] 4514 4714] 7,900] Do pref...----------- 2612 Apr 21 545 July 14|| 26 Oct . Mar 
653, 6534) 6314 6314] 627g 627] 6012 62 61 61 61 6212} 2,100 Virginia. Railway & Power. 100 36 Feb29) 72% July 12 30% Aug} 3612 Oct 
151g 164) 15 15'2} 15 154) 15% 15%) 15 15%) 15 1514} 10,300] Wabash_-..------------- 100} 10% Jan 4) 17% Mar 20 , ar - Z Deo 
4319 433,| 4314 435] 423, 4319] 4212 431g] 4212 43 4314 4353] 17,7001 Do prefA..........-- 100} 34 Jan 3) 47%Mari19}| 2314 Jan) 3612 Deo 
*29 31 |%*29 «31 39 6.30 1 *29)0Ss 30 | 28ig 30 | *20 86990 ft -...- eo» Pee 100} 2212 Jan 3; 32% Apr 4 16ig Jan| 23% Dee 
125g 13 12% 131g} 1212 131s] 13 13%] 131g 1310] 1234, 1312] 31,300) Western Maryland ------- 100} 8%June 3) 13% Aug 6 8 Sept} 15 Feb 
20 20%) 207% 2153) 205; 21 21 215g} 2012 21 2034 2112} 8,900 Do 2d preferred..-.--- 100} 154May15) 215s July 18 14 Sept 20% Mar 
22 22 215g 223g} Qlly 2134] Vlilg 2114] 2lig lig} 2Vllg Zils} 4,000 bi og Bs Binccedouud by 14% Jan 2 24%eJune 23 12 Setp| 20% Mar 
71 71 | *70%4 71 704 71 70 7012} 70 70's! 70 70 ee ee: SE ncecnaceduens 58 Jan 7 73% July 2|| 53 May! 63% Mar 
127, 1312! 13%g 1434] 14% 15%] 1412 15 1412 15 14 15 | 60,900 Wheeling & Lake Erie Ry- 100 7ig Jan 2) 15'4 Aug 5 6 Oct} 10% Feb 
22%, 23%) 23 25 2414 2533) 2414 24le} 2412 25 24%, 2612} 17,300 RRL 100} 144 Jan 2) 26!2Aug 8 1@ Oct} 19 Feb 
an ia weeeee. ctecl hance heel ache’ aactadioe Winsoauin Central aabaecint 100} 34 Janil6| 37!2 Jan29|| 23 Aug] 38% Deo 
Industrial & Miscellaneous 
* 871 87%, 87 87 87 | *86 88 | *86 88 8714 88 5,400) Adams Express..-...----- 100} 731g Jan 2 8912 July 18 67 Sept; 82 Mar 
woe 1214 ‘li Ze *11 12 | *11 12 *11 12 115s 115g 300 Aen ae apap th iaedetbie 100 6 June 9) 12%July 29 61g Oct] 1912 Mar 
*37 40 | *35 39 | *35 39 | *35 39 | *35 39 39 640 500 —~ eee 100} 28%4Junel4) 4ils Jan 4 24 Nov! 54% Jan 
801g 811g} 7912 8034) 793, 7934) 7933 793g] 78%, 797%) 7912 7912} 2,500) Air P Reduction, Inc....No par) 67% Jan 2) 827% July 21 56 July 72% Mar 
8lp Bla 8lp 9 8% «87 83, 93g 8le Oly 8% 91g] 12,900] Ajax Rubber, Inc....-.--- 4lgMay 14) 10!2 Janll 4144 Oct] 14% Mar 
*1g 7 eee Sas ae ie lg .15 ig 1g 600] Alaska Gold Mines-----..- 10 lg Jan 3 lg Feb 2 ig Aug Mar 
nd | 14 *ilg 1% *1lg 1 lg lg] *1lg lg) *1lg 1% 100; Alaska Juneau Gold Min.. 10 % Jan 30 _lis Mar 4 % Oct 1% Oct 
77 + «777%' 76% 7753! 767% 78%! 765g 78 761g 77ig 76 77 19,400! Allied Chemical & Dye.No par' 65 Maris! 79 July 28!! 5914 Aug} 80 Jan 
1 116 11614}*115 11619) 115% 1157g)*11514 115%) 115%, 1153 De Mlcncocccccees 100} 110 Apr 8) 11814 July 16)| 105% Aug) 112 Mar 
rit 55%| 54% 55°] 54% 65°] 55° 5om| 54° 55'| Sais 55%] 9,600 pe 100| 41 May 20| 584 July 21|| 37%June| 51% Feb 
*96 9914] *96 9912} 9734 9734! *9612 9912] *96 9912] *96l2 99le Te  y Sees 100} 90 Apr29; 98 July3l|} 89 Nov 97!2 Jan 
15 157} 14g 15 12 1419} 123g 137g] 133g 1353} 1353 1334] 7,400) Amer iaodians Chem. .100 7ig Apr 7| 17!gJuly 29}} 101g July| 36% Feb 
4014 4119} 38% 40 37 39 371g 3812} 38 38 37% 39 5,000} Do Ss huineeddtentn 100} 18% Apr 7} 4953 Jan 9j/ 28% Oct Fed 
*120 133 |*120 133 |*120 123 | 130 130 |*125 135 |*125 135 100 - -2n Bank Note..-.-.- 50| 98 Jan 8) 135igJuly23|| 77 Jan} 100 Nov 
*55 _...| *55 5610] *55 56l2] *55 5610] *55 5612] *55 5612] _.___- Seb pe ie 50} 52 May 6| 55 Mari3|| 5012 June A 
*41 4134) 41 4114] 4114 4114) 41 41 40%, 4034) *40 4012 900 P.M Beet Sugar--..-- 100} 36 Mar21 492 Feb 6); 25 Aug) 491g Feb 
*28 29 | *28!2 29 2812 2853] *27 2819] *27 28 | *28 28il2 200| Amer Bosch Magneto..No par| 2214 Apr 1| 38% Jan12 = Oct 
*80l2 8134) * 82 | *80ig 82 | *80l2 82 81%, 82 82 8414] 1,100| Am Brake Shoe & F...No par| 76 Apri4) 8414 Aug 8|/ 691g Sept 83% Feb 
*10414 10712|*10414 107 |*10414 107 |*10414 107 |*104!4 10712] 10712 10712 Se eee 100} 10414 July 10 110 Mar 26 103 _ pr Jan 
12419 1275s] 12614 12814] 12484 12714) 125 1257s] 125 12634] 12414 12612)/135,200 Ameriena EIS 100} 957s Apr 21} 12814 Aug 4/| 731g Jan) 10753 7 
*115% 116 |*115% 1163s] 116 11619] 116 116 | 115% 116 | 116 116 Ye ge howe 100} 109 Jan 8} 116!2July31)| 106 Sept) 115 eb 
172 172 | 171 172 | 170 170 | 170 170 |*165 169 | 16912 17312} 3,000 American Car & Foundry.100| 15312 Apr14| 176 Jan26|! 148% July 190. Mar 
#122 125 |*122 125 |*122 125 |*123 125 |*123 124 |*123 125 | ._---- De cdadsnheneoe 00} 118% Apr 9/ 125 July 18,j 117 Sept 128% Jan 
*223g 2212] 2212 2219} 2212 2212} 2233 2278) 2212 2212} 227% 227} 1,900 p.m .. Chain, cl A..--- 25| 21%Mar21| 23% Apr 12| June} 2512 od 
221g 2212} 22 22 | *21% 23 | *21lg 2234) 21!4 2114) 22 22 400| American Chicle------ No 14% Apr 22} 2312July 10 Jan} 17% Nov 
A%e 4%) 4% 473) *4% 5 47g, 47s) *47g 5 47, 473} 1,900) Amer es Syndicate..10) 3izJune 6) 6% Jan 30 41g Sent 7>s Feb 
119 119 | 119% 12219] 12114 12219} 120% 12134) 118 120 | 11712 119 4,900) American Express. ------ 88 Aprl5| 12212 Aug 4|| 87 — —e _ 
108%, 1084s} 110 1117} 110 1117} 110% 4 tr 11819} 113 116 oe Aim & Foreign Pow 35% paid... orit ae Th rod : 96 ec 7 ee 
87g 1087s} 109 111 | 109%, 11012) 10914 11 1 117 | 112 115 w paid_............----| 9l!2 Apr 4) 117 Aug /') -... -.-. oon cove 
1108 10% 10 10% #1014 ll " 103g 1034) 1012 1034) *10%4 11 2,300 can Hide & Leather.100 he Apr 28| 135s Feb . 61g one Ln Mar 
6014 61%! 60% 6134! 6Ole Gills! 61 62331 59 6133 5912 60 6200) 2 GOR. nce-okn- ee 5012 Jan 3! 65 Feb 29% Aug Mas 


























































































































* Bid and asked prices. z Ex-dividend. 0 Ex-rights. 
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For sales during the week of stocks usually inactive, see second page preceding 















































































































































PER SHARE | PER SHAR& 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
Sor NEW YORE STOCK On basta of 100-share lots Year 1923 

Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Aug. 2. Aug. 4. Aug. 5. Aug. 6. Aug. 7. Aug. 8. Week. Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\|\$ per share 
925, 9253) 91% 92 | 91 91] OL 91 | Dile 92 | Ble 91 | 1,500) American Ice__.......... 100| 86 Jani4| 96 Feb 7|| 78 Oct] 111%¢ Apr 
*8012 Slls| *80l2 Site} 81 81 | *80 Rly] *80l2 82 * 2 ae ee 1 791gMar28| 83 Feb 5\| 77% Oct Feb 
24%, 2473) 2412 26 | 25 26%) 251g 26 243, 25'2| 2414 2514) 62,500) Amer Internattonal Corp..100} 17%Mari9| 2633 Ang 5/| 16 Sept] 331g Mar 

*1012 10%) *10!2 1044) 1012 1012} le 1012} 103, 10%) 103, 103% 700} American La France F E.. 10} 10 May19| 12% Jan 9|| 101g July) 13 Mar 

*2014 2114] 2012 2012] 2014 20%| 2014 2014] 201g 20!s| 193, 1934) 1,600) American Linseed......_- 1 13%May 7| 22% Jani4\| 13 Oct Mar 
41 41 | *41 42 | *401p 42 4012 4012} 4014 4012] *40 41 ae epee: 100; 30 Apri5) 45 Janil4}} 281g Ovt| 59 Feb 
80%, 81 80 81%! 791g 80%] 7914 80 78l2 797g) 7853 7934) 12,800) American Locom, new.No par| 701g April5| 81%, Aug 1/|| 64% July| 7614 Dec 

*119%, 12014/*119%, 122 |*1193, 122 |*120 121 120 120 |*120 121 100 > Sey eee 11614 Apr 16) 1201g July 31/| 1141, Sept} 122 Feb 
45)2 46 461g 47 46 4610, 4534 4535) *45 4534, 45!g 451s} 5,300) American Metals... . No par| 38%June 3} 47 Aug 4/| 40\4June| 55% Mar 
10673 107 107 109 108le 109 1081g 11243] 111%4 112 1llle 11414} 11,000) American Radiator.._.... 94g Apr16| 11444 Aug 8 76 Jan; 97 
67g 67g) *63, 67s 63, 67% 63%, 6%, 612 Glel *6le 63% 700; American Safety Razor... 25 5% Apr 22 7igMar 6 47, June lg 
10% 1l'4; IAl'g 123) 12 12%} Allg 12% 117s 117% il 1lle} 8,500) Amer Ship & Comm_.._No par| 10%May21| 15% Feb 11 105s July| 21% Jan 
691g 70's) 6934 70%s| 6953 6973; 6953 697) 6933 697 6853 697s) 14,900) Amer Smelting & Refining- = 57lg Jan14| 7053s Aug 1 51% Oct] 691g Mar 

*10314 103%4|*10312 104 | 10312 10312] 10353 1037s] 10334 104 |71025s 1025s} 1,000] Do pref.............- 96 Jan 2} 104 Aug 7/| 93 June| 102% Mar 
37 37 3634 37 361g 36%) 35l2 3614] 35% 35l2} 3533 3614] 4,300; Am Steel Foundries_...33 e 3; 331g Apr21| 40 Feb 7/|| 3153 July; 407% Mar 

*1035!2 10412} 10412 10412/*103!2 105 |*10412 10512) 104te 10412/*10414 1052 Rs, 101% Apr25| 105 July 22|| 97% Aug} 105% Feb 
45% 46 44lo 45%) 443g 4453/ 44 4410] 423, 44%;) 4212 43 6,800 —S Refining..100} 3853 Apr23| 61% Feb 7|| 48 Oct} 85 

*893, 92 893, 89%) 90 91 89%, 89%) *89 91 *s9 91 LM 79 June 7| 99% Feb14/} 92 Dec} 108% Jan 
Sig 9%! =— 93g 9%! Migs Mtg! «= Blg 9 712 Ble 753 853' 3,600! Amer sumatra Tobacco...100! 6%gJuly11! 28ig Jan 9ii| 16 July! 36% Feb 
36 8636 1*30!2 36 *3012 36 | *3012 36 2912 3014] *30le 36 ee Oe ane ennnaeil 100} 27igJuly11] 69 Jan 16; 321g July} 65% 
12533 12614| 125%, 1257g| 12419 12514 125 125%s| 12434 12514! 125 12533] 21,400] Amer Telep & Teleg___-_-- 100} 121igJune 26| 130% Mar 13/| 1191g June} 128% Dec 
15012 15112] 15212 15412] 1521g 15334) 153 15334) 1525, 15334/ 71483, 149 4,800} American Tobacco-.....-. 100; 13653 Mar 25) 157 Jan28|| 14014 July] 161% Feb 

*104 106 |*104 105 | 105 105 |*104 105 | 105 105 |*104 106 a 2 ee ee 100} 101 April) 10612 July 23/| 100!g Nov| 1057, Mar 
14812 149 | 14812 157g] 14834 1497g| 1483, 14910} 149 14912)7145 1455s! 4,400} Do common Class B_.100) 13514 Mar25| 153 Jan28/| 140 May] 159% Feb 
112) 114!) 111 111 10S8lz 1101g! 10914 112 109 11lle} 108 110 4,300; Am Wat Wks & Elvtc_..100} 40 Febi18) 117%July 31 271g Jan) 44% Apr 
*97 98 *97 9873| *97 98 *97 98 98 98 | *97 987g 300 Do Ist pref (7%) vtc.100| 891gMar21; 99 July 8 8544 July} 93 Jan 
*90 Ql1l2] *9012 Q1le oot 9012) *89 GO | *86 897g) *88 90 100} Do _ partic pf (6%) vtec. = 66 Febi9) 99 July 10}; 48!g Jan| 671!2 Dec 
7573 77 76 7612} 7533 7612} 74 75g) 74's 7454] 7312 745s) 21,100) American Woolen......-.. 62 Apr23| 78% Janil|} 65 Oct} 10953 Mar 

*101 102%2|*101 102 ool 102 |*101 102 | 10112 101!2/*101 102 ee RO Se eae. 100 96% Apr 30; 10253 Jan 19j|/ 9653 Oct] 111% Jan 

47g 47g) *41p Sly 410 41o| 4le 453! *3lo 4 *314 4 700; Amer Writing Paper pref _.100 llg Apr 16 7 July 14 l'g Dec| 34 Mar 
9 9 87g 87g) *8lg 9 | *8 9 *81g 87g Sig Sig 300, Amer Zinc, Lead & Smelt-..25 7 Mar29| 10% Feb14 61g Oct} 19% Feb 

*28 29 2Sle 29 28 281g} 28ie 2Rlo!l *28 2810! *28 29 800! Do Re ES eee 25| 24 June 5| 34% Jan14 24% Dec}; 58% Feb 
3614 37 3612 37 361g 3634] 361g 365g] 35l!2 3653! 355g 3623] 26, 200} Anaconda Copper Mining. 50; 28!zMay20; 41 Feb15)! 32% Oct) 531g Mar 
893; 90 90 90%! 90%, 91 907g 91 *90l2 90%} 91 91 1,200; Armour & Co (Del) pref...100! 83',June18| 931g Jan24/| 88% Oct} 9414 Dee 
*9lo 10 9 93g Mo 97) *91g Dol *87%g Digi *8ly Qlg 700| Arnold Const’le& Covte Nopar 8 June 4; 15 Jan 9 101g Nov}; 18% Oct 
108 108 1991, 114 1137g 11719; 11314 1157g} 11212 11434} 111%, 114 11, 500! Associated Dry Goods....100} 79 Jani5) 117!2 Aug 5|| 62% Jan) 89 Mar 
291g 293;) 295g 295s] *2814 29 | 2914 29%4) 29 29 *28lg 28%) 1,500, Associated Oil, new_--.--- 25} 27leJuly 16| 3453 Feb 5 247g Oct] 29%, Deo 
167g 167s} 163%, 1733! 1612 1612) 153g I5le! 15le 15le 5 15's] 2,400) Atl Gulf & W 18S Line...100) 10%Mar26| 215s July 14}| 9144 July} 34 Mar 
21%, 2114] 21 21 *20lo 2 | *193%4 21 *19le 21 *193, 21 200! SS eee: 100} 12%¢ Jan 4) 27%3July 3|| 6% July] 27 Mar 
S812 89le! B8le 8934) 8514 884! 82Ig $5 813, 86 8312 85 | 38,400) Atlantic Refining.......-- 100} 78!eJuly 16) 1401g Jan 31 | 993g Sept} 1531, Jan 

*1105g 1107|*11012 111 |*110 111 | 11012 11919] 1107, 1107s} 111 111 TO ., Eek: Winocastiaesecces 100 109'4June 23) 118 Feb 7|| 115 May| 120 Jan 
241g 2414] 241g 241o' 241g 243,' 24%, 25le| 24le 241e' 22 233,' 4,900: Austin, Nichols & Co..No par; 18!gMar28! 30 Jan 9ii 17 July| 35! Jan 
87 87 | 87 87] 87 88 | 88 88 | *87 88! *86 88 OR ieee, 100} 79 Apr 17 884 Jan24|| 78%June| 891g Jan 
%2% 3 3 3 *27, = | "on 2 *2le 3 | *21e 3 200) Auto Knitter Hosiery..No par 15gJune 20 Sig Jan 2 65g Dec| 2814 Apr 
1217 12312] 122!g 12314] 1201g 12219) 1105g 12114! 11953 1207g 11853 12012, 52,900) Baldwin Locomotive Wks-100) 104%May 20) 131 Feb 7j| 1101g Aug) 14414 Mar 

#113 116 |*113 116 |*114 116 (#114 115 \*113 115 | 114% 1143, oe Se eee ee 00) 110i2,June10| 116 Feb 1); 111 Apr| 116% Jan 
21 2114] 2012 2114! 203g 21 20 2053) 197g 2012} 20 20 | 11,100) Barnsdall’Corp, Class A... 25| 14 Feb16 215g June 30 9%, Aug} 35 Mar 
*14%, 15 14%, 15 1412 1512, 1412 15 143g 143g, *14lo 15 2006 TO GHD Becccscesce 25} 10 Jan 7| 16%4June30 6 Oct; 22 Jan 
*44 45 447g 4473, 4434 45is\ 4514 4510] 4512 4512) 45 45 1,500} Bayuk Cigars, Inc....No par| 39!2May16| 59 Jan 5|} 50 June] 62% Apr 
*521l0 53le] 53le ABlte] 52 5210 Bll 51s! 5llg 5112 51 5114! 1,000} Beech Nut Packing--....-. 20| 44% April5| 681, Jan3l 481g Dec] 8414 Mar 
441g 4419) 44 44%] 437g 4414] 437, 44 4314 4373! 431g 4334! 33,400) Bethlehem Steel Corp----- 1 AligJuly 17; 621g Feb 5|} 41% June{ 70 Mar 

*103 107 |*105!2 107 |*1041l2 107 106 106 |*104 107 | 107 107 300 Do cum conv 8% pref. Hee 10114 Apr 12! 11014 Feb 15); 10014 June! 11114 Mar 
913, 9134) 917, 917%} *91l2 91%) 9134 9134) 917, 9173! 917s 92 800| Preferred new.....--.-.-- 89leJune30| 97 Febil!| 87 July| 971g Mar 
5 55g 5le = Ble 5le = Ble 47g 5 47g 5 5 538! 1,800} Booth Fisheries......-. No pe 35gJune 11 7g Jan 6 3% Oct 7's Jan 
*2lo 6 6 6 *210 «25 #219 6 *2lo 5 *2l0 6 100| British Empire Steel_....- 100 21g Apr 3 5 Feb 9 3 Dec 97g Mar 
1141s 115 115!g 11553] 115 1154] 115 115%) 115 115%4) 115!g 1154s} 4,100) Brooklyn Edison, Inc..-.-.-. 100} 1071sJune 2} 116 Feb 6 10444 May] 121!g Jan 
6912 6912] 6914 6914] 6853 685s! 683, 70 6834 68%! 68 6812, 3,600' Bklyn Union Gasnew--No par| 5653 Apr21; 71 July 26}} ....-...] ------.-- 

*46!0 4714] 461g 461s) *45l4 47 *45l4 47 *45 47\2, *4514 47 100| Brown Shoe Inc......-.-- 100; 39 May 27 5312 Jan 9 41%; Oct] 65% Apr 
10812 110 108 108 |*10712, 110 |*107 108 107 10714) 107 107 1,200} Burns Brothers........-.-. 100; 9712 Feb 26 11212June 27 100 Sept) 144% 

*24 25 *24 25 *24 25 *241o 25 243, 2434 2412 24lo 200 Do new Class B com..-..| 1953 Feb26; 27 June27 2lig Sept; 43 Jan 
5'2 Ble 5lo = 5g 5? 5lg 5lg 5g 5ig Bly} 5's 51g} 4,000) Butte Copper & Zinc...... 5 35gJune 25 612 Feb 14 444 Oct} 11% Feb 
*183, 1910} 18l4 1834] *18 19 18%, 183%) 18 18 | *18le 19 400; Butterick Co......-...-- 100} 17 Apr28| 23% Jan23 13144 June} 22 Aug 
1733 177%] 1753 1734] 1734 1734! 17!2 17%) 171g 1714) 161g 17 3,500] Butte & Superior Mining... 10} 14 May29! 20% Feb15|| 12% Oct} 37% Mar 
*15g 2 #13, 2 *13, 2 1g «184, *13, 2 153 134) 1,300} Caddo Cent Oil & Ref.No par 11g Mar 21 44 Jan 19 lig Nov Olg Feb 
8612 8612! 85'4 S85lel 85%, 8534! *86 87 8612 8612 863, neil 800! California Packing....No par' 80 Apr30| 87% Feb 1 77 <Aug| 87 Feb 
27, 1 ’ ’ 2253 2: Q2to 227%] 22i2 22%! 221, 225g! 12,400! California Petroleum, new. 25} 19!2July 16} 29% Feb 5/| 171g Sept May 
oon 3o% 36 7° O° 36 *95lo 9719 96 96 . +9512 O72) 1,100 Me Mi aaeétecenases 00} 92!eJuly 16) 107 Jan3l 901g Sept; 1101, 4 
37g 37 4 4 4 41g 37%, 4 37g «0-378 37 1,200' Callahan Zinc-Lead-...--..-. 10 2igMay10| 5% Jan 9 3% Oct F 
52 5310} 5llg 525s) *51 53 | *51l2 527s) 51 5lig) *511g 83 900; Calumet Arizona Mining.. 10} 41%Mar31! 545gJuly28)| 42 Oct Mar 

14g 14g} 14qsdNa],s *4q 15g] Sigs 114 1g 1, ly 800| Case (J I) Plow.....- No par lgMar 26) 1%July 18 4 Oct] 4% Feb 

29 29 | *26 2934) *26 2810} *26 29 *26 29 *26 29 600) Case Threshing Mach.No par| 14 Mari19; 29 July 28 17 Dec 3 Mar 
1414 1410] 1414 1419] 1414 1419 14 14%) 141g 1414) 14 1414! 6,700' Central Leather.......--- 100 9% Mar25| 17% Feb13 0% Nov} 40!¢ Mar 
4812 4853} 48 48 48 48 4853 50 4812 487s) 48 4833! 4,200} Do pref.....--.----.-- 100} 29%4Mar 5 50 Aug 6 28ig Nov ind. 
4514 45%) 46 465,| 4514 4633) 4514 455s] 45 4553) 451g 45le; 20,300' Cerro de Pasco Copper.No par} 40%Mar31| 49!4 July 22 361g Oct) 501g ae 
501g 507g} 5Olg 511s] 4914 501s} 4812 497%] 481g 49 473, 485s) 18,600} Chandler Motor Car...No par} 421g Apr14| 661g Jan 2 ° Oct} 76 ar 
*86 87 8614 8614) *8614 8633) *861lg 87 *86 87 *86 87 400} Chicago Pneumatic Tool..100) 797%gMay 15 87% July 21 75lgJune| 90% Mar 
*48 50 *47 50 45le 48 4S 48 47 4773| 47 4812; 2,400! Chicago Yellow Cab...No par| 39 May 12 51lg July 10 “sin; $227) “aie: Bane 
313, 317s] 313g 317s] 31t2 317| 3112 317%] 3153 3134) 315g 3214) 33, 3,100! Chile Copper.....-....-. 7 2553 Mar 29 52% Aug 1|} 241g June 30% a 
217g 22 213, 22t4] 2llg Qlle} 21 2114) 203, 2114) *2014 21 200| Chino Copper-..---.---.- 15 Mar28) 2214 Aug 4/| 14% Aug) 317 Mar 
*621o 6312) *62l2 6314] 61 6212} 59% 61 5934 59%) 593, 60 1 '300| Cluett, Peabody & 602277100 59% July 15| 76l¢ Jan 30 60 July| 76% Mar 
7432 7473! 741o 74%) 7412 747g| 7453 7479! 7412 747! 731g 747s! 9,100; Coca ColaCovtc_.--- Nopar| 61 Apr2l1| 77le Jan 2 6514 Oct| 83% June 
483, 5012} 501g 53! 52 5414) 52ig 53%) 505g 5233! 503g 52%4'121,900; Colorado Fuel & fron_-.--- 100} 24% Feb15| 5414 Aug 5/| 20 Oct) 35% May 
45%, 4510) 45%, 4510] 441s 45 43 4434) 433g, 4310) *43 4412| 1,500| Columbian Carbonvtec Nopar| 40%July 24) 65%, Jan is 41 Oct} 51g Deo 
4053 41 4034 411g) 4033 4053] 4014 411s} 401g 4034) 3912 401s} 14,500} Col Gas & Elec, new-.-No par} 33 Mar 21 Sates 3014 June = Apr 
5834 587g} 51% 57 55 57 557g 56 *55 56 5512 55le! 1,700) Commercial Solvents A No par| 4312 Janil| 67% July : 25 Apr 
51 52 44 50 465, 50 4613 4712} 48 48 48° 46lel 4.000) Be iecaccaccecesouses opar| 33 Jani15) 60 July 4 16 Apr By a 
49 4934) 48! 4953] 4853 5133) 521g 5414) 51 53'4| 51 527g! 75,700| Congoleum Co........ No par| 32%May19| 66% Feb18 2 Dec) 184% _ 
20 20!l2 20 20 1834 191c! *18 20 ' *18 1914! *1712 19 1,300! Consolidated Cigar....No par! 11%Mar25' 221g Jani4!! 145g Dec] 39% Jan 

633 763 , 3 77 «77 «| «*75% «7 7614 7614] *75%4 77 600 DO SA nccncccteceso 100| 591g Apr24; 84 Jani15|} 60 Dec} 83 Feb 
a vim a 7134) 7034 715s) 7l!e 7233] 270 70l2| 6934 705s| 44,700] Consolidated Gas (N Y)..-100) 60% Jan 2) 72% Aug 6 on ome | 
51 53g 5ig 53g 5ig slg 5ig 58g 5 533 4%, 5 | 12,100) Consolidated Textile...No par 2% Apr 22 8 Jan 5 lg 
5655 57 56% 57 z55le 57 565g 571s} 57 5712] 57 58 47,200| Continental Can, Inc..-.-- 100} 431g Apri4| 60 Jan 8 427, May| 57% Deo 
612 65 612 6le 6le = 65s 63g 634) *6%, 653 6%, 6% | 8,200) Continental Motors...No par 6 Apr22 8 oe a a sae = 
“ie Sal “Sau Hal “Re HHH] “aH Bal Ga BW’ | GA, Hail won Core ned --220] “tts Zan "Gr dan gl ee 2a] Me Ds 
2ie 331 3214 33° 3212 327g] 325g 3314] 32%, 33 32 3314] 48,000 ew when issued........25] 311g Jan15| 37% Jan28// -...-...-]| -.---..-. 
rit 2035 2855 20% QRlg 287g] 27%, 28%) 2712 28 2713 28 | 30,400] Cosden & Co---.---.- No par| 23\gJune a 7° 7" pots ™ 
56 5633) 55l2 5614] 5434, 55%) 5414 AS 53l2 54 5312 5412] 7,900 Crucible Stee! of Ameriea-.100 48 Mayl 71% > a 2 re Sat Mar 

*88 90 /|*89 91 | *89 91 | *89 91 | *89 91 | *89 91 |___..-| Do _pref...--.-----.-- - May = 4 7 } ons o— 2 -~4 
14 1414] *13% 141g) 14 14 135g 1334) 131g 1334) 131g 1312} 6,200 Cuba Cane Sugar..-.-.- No aa % pra - he A os | 
6212 6312) 63 631s] G6lle 63!s| 61l4 62 6012 6153) 61 617%) 18,500 pref. ..-.--.------ soe Apr 9 387 Feb 11 23° A 37% Feb 
311g 31g} 31 315g} 307g 3114] 30%, 31 3012 307s} 3012 307s! 6,700 Cuban-American Sugar... 10) 28 “= : = oe ae s 4 hug a” % 
98 9812] *95 97 | *95 99 | *95 99 1 *95 99 | *95 99 200 pref....-..------- 00 i Jan os bee rH ; jhe oes Dr 
*5le 55e|  *h5s 6 43%, 5lo} 453 5 *45g 5le| *45g 553) 1,300 one _—, ‘Sugar No par é eJune 7 a Fob sil 30 A y 581 Mar 
*42 457g| *43 46 *42 45%3| *42 4572) *42 4419) *42 465%] ....-- Do pref......-------- 100 oat Aprl 74s Jan 3 Bat Sule 725 m4 
56%, 5714] 5612 5714] 5512 56%) 53 5553] 52% 541s) 521g 541s) 22,300] Cuyamel rai sdeaen lade No par oe 321 Mar 6 2 July 
1314 137%} 13 1312} 12!g 13lg] 12%§ 13 1233 13 1253 127g! 7,800] Daniel Boone Woolen Mills 25; 11 July #1 phy pod 4 “song tn sin 6i3 
58 3am] Sete Gt) oR OMe) Sr | oat Sr] 317 S1| - 200] be Beers Cons Mines:-No par| 18% Jan2i| 22%eMer14|| 18% Deo) 28° Mar 

*20!3 21 1912 1912} *19%, 21 *2014 2 *20%3 7 2 - 

10814 10812] 10814 10834 10853 1085s) 10844 109 109 109 1091g 1091s! 2,400) Detroit Edison..-....---. 100) 101% == i as s 100% + me ae _ 
1513 1514] 15% 15l2} 15l2 15l2| 1512 15t2] 1553 15%] 15% 157%3| 2,400) Dome Mines, Ltd..-.No par) 15 Apr o ileaur 4 fe ‘ct! 1414 June 
1134 113, lle 11%! *11%¢ 113, 12% Atty] 11% Ly *11lg 11% 600' Douglas Pectin...... occeee -| 9%June 8 hat at aeis"ien te 

1 1 7; Eastman Kodak Co...No par| 1041g Apr 21| 11212 Jan 8 an 

103 1087 soe wee | tee Coat] fot isis jase isul as” 103'| 3'100| Eaton Axle & Gpring...No par| 11 June 19 24ie Jan §| 20 Oct 27 duty 

1287, 1301s| 12912 13212] 131 13212] 129% 13112] 129 13084) 1281, 129%) 22,800] E I du Pont de Nem & as 7 — 7 mn is Ae 4 7i| ¢3 july e710 pr 
aie ae oe ee eee eal dock fontl eta fail sig tate] “"100] Blk’ Horn Coal Corp---.--'60| 11igsune20| 14% July 26| 124 Dee] 20% Jan 

*121, 1453) *1214 145g) *1253 1412 4 $ Ble 24 »} 100) Elk Horn Coal Corp--.--.-- on 

* * *21 : *21 : merson-Brantingham Co.100 7gJune 23 31g July 29 53 Dec 2 
oe Gatl “Gite Cote] Cate Git] Gli, Gite] Giiz Olle] Gite 61%] 1,100 Endicott Johnson Corp... 50| 55%May 0| 67lg Jan16'| 58% Oct] 94% Jan 
=. os so” oe” * +t ome oe* Bi 1D , 108 “|*198 - 109 ' "200 pret 00) 105i2June 26| 115 Jan17|| 110 Oct) 118 Jan 
+ 0 ioe Dis ett 22 22 211g 211g ia 21 1,500 ouanele Buffet Corp_No par| 18igMay21) 24!2 = Hl to ~_ = — 
sors a7, Soke Sri! O,, rl ebe'? ges] sas aot] ge 6°) 300] "Dov mret @iperz----t00| 7% Jan asl orialune 4| 82 Oct] om Fup 

*g 971 971g Q97!s| D712 Y7le2 4 9634 0)-------- | 
3 lite 29° 1ll2} *9 1119} *9 1t2 y A As 4 ii “eae Vederal tsps oe- an = ; Pgdae asl a ime rd 
47 47 4714 47%) *4673 47 471g 477s “4 2 ,800| Do pret...--..- o------ 26 
1llg 117%] 11!2 11%9) 11 112g} 1114 11%} *11 1153} 11 11 6,500 nine Avenue Bus..... No par mm es ole ant “a ar Ro = 

#184 188 | 188 19919|/*17312 196 | 180 1851g/*186 189 | 192 192 3,600| Fisher Body Corp-.--..- No par 4 = r4 ion 21) oa July] 109% June 
1005s 100%s|*100 10134/*100 102 |*100 102 |*100 102 |*100 102 100| Fisher Body Ohio pref-...100 3 Mar . se 
7,{ 81g 853} *8 8! 8% 8% 8 8 77g 814 2,500| Fisk Rubber..--..---- opar| SigJune 6) 10% Jan 16| 5% Oct) 1612 Feb 

. a . 91g 7012} 24,000] Fleischman Go---.-.-- Nopar| 44% Jan22| 70i2 Aug 8|| 37% Feb| 4 
6314 6353 63%4 655s 6478 6534 65le 663, 68 70 69 g 7O0le 24,000 - Ni 661g Jan 11 78 Aug 8 5812 Oct 78%, July 
7314 7312] 731g 7412] 7412 7612) 7614 77! 76% 77h2 7 78 a | Maree 7 eogeooesine 8 Apr2l| 13% Jan 7 91g July Jen 

wget gt) Si] a? att) oalal 427) eatal 427] saint 42° 11130] Gem Amer Tank Car--No par| 35teMay28| 46% Jan 2|| 3812 Oct| 71% Feb 

43%, 44 4353 4514] 431g 4414) 42% 44 421g 4314) 42 43 10,400| General Asphalt........-.-100 ns rhe * “~ . ro Fa: : Me 
78 78 787 79 | *7Q10 7972! 797% 797 *7h 80 | *75le 797%. 600 oS PEM SL POE 1 2 Avr 

® Bid and asked prices; no sales on thisday. c Ex 300% instock. /Ex-tights. z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
Aug. 2. 


Monday, 
Aug. 4. 


Tuesday, 
Aug. 5. 





$ per share 
*88l2 89 
*104 106 
26312 271 
11% Ll 
1419 145, 
*36 89 
*86 87 
44% 
555s 
10'4 
41 
14% 
241s 
7912 
5512 
97 
17 
5le 
16 
7 
75le2 
37\4 
35le 
42\4 


"437% 
551g 
*934 

*40 

#143, 
24i\g 

*78 
55 

*96 


*18 1 
*116 118 
9lig Y2%4 
*10012 102 
a Be 63% 
637 
347, 35% 
247%, 25le 
*44 45le 
3514 
3114 
3314 
12 


34 
40 


6le 6le 
61%, 61%, 
*123 125 
*56 5712 
3614 3653 


*3814 3812 
*23 42412 
14712 148% 
#11514 11633 
*58 59 


1353 137 

427%, 43 
5143 
3114 
495g 
2634 
50 


$% per share 
8914 894 
*104 106 
271 281 
ll'g 11% 
14l2 15lg 
*R6 89 
8614 8614 
44%, 45 
*55\4 555s, 
10'g 
40 
14%, 
2Ale 
7910 
567 
97 


59le 
*5 9% 
627% 
1612 
*63g 
61% 
37% 
*18 


1 
*115l2 11712 


3712 


83g 38% 
2414 2414 





“|*116- 


$ per share 
88, 89 
*104 106 
273 277 
11% Ills 
14% 15's 
*86 B8le 
86 86 
434, 
5Alg 
10 
*40 
*144 
23 
782 
55 


4Ale 
547% 
10 
41 
141s 
2312 
7Ble 
56 
96 
17%4) 
5 


16 
6%, 
75\g 
37% 
35le 
43 
35% 
71 
2712 
14 


*109 
1014 
3812 
1812 
87 
545, 


110 


395g 
19\g 
88 

55le 
727, 
757s 
13 

44lo 
195, 
9212 
24 

31% 
227, 


40114 40412 





*98 9912 
11 11 


120 
6033 
594, 


34 35 
10914 1091» 
5le 614 
6lig 617s 

*123 125 
*53 5712 
3714 3814 


*38 39 
23% 243 
1467 14712 

*115%4 118 
5814 

14 


4214 
5s 
33 
491e 
27 
497, 





' Wednesday, 


Aug. 6. 


89 
106 
273 

11% 

15's 

88le 

R614 


Fhe 

*104 
273% 
11% 
147% 

*36 
8614 


43\2 444 
*54 55 
10 10 
39 39 
14 
22% 
*78lg 
5Alg 
*90 
17 
*4 
*15% 
6le 
73le 
36% 
3A4lg 
*41le 
35% 
70% 
2612 
135g 
*34 
7% 
*1g 
181g 
614 
35% 
*26le 
*1 


8 
*95l2 
44%, 
2558 
94l4 


*10912 


93 
24 
30% 


*22\2 
3012 
22% 

*82 
1453 

*40 


85 
1512 
4612 
92 
4612 
2\g 
402 
100 


120 
69 





S$ per share | 


1212 
43% 
1912 


2233 


107' 
“(#118 


3g 
*108— 


T 
‘| ps 


hursday, 
Aw. 7. 


Friday, 
Aug. 8. 


| 
STOCKS 
fon | NEW YORK STOCK 
the | EXCHANGE 


PER SHARE 
Range Since Jan. 1 1924.)| 
On basta of 100-share lots 





Lowest | 


Highest 





$ per share 
88le 88% 

*104 106 
275'4 281 
llig 11% 
15 15' 
*86 BSle 
8614 864 
4215 435, 
525, 

*97% 

39 

*14\4 

222 

78's, 

537% 

*90 

16% 

*4 





1553 
67, 
72\2 
3612 
34 
417% 
35le2 
70's 
265 








398 40014 
*99 100 ' 


1012 1012 





*5 9%, 
59 
62 
1612 


512g 
12512 12512 
*53 


5612 
36 3714 
*38 


39 
*2112 23 
154 15712 
*116 
58 


117 
58 

137g 13%, 
4153 42 
*50l2 513 
9 297%, 

4912 
267s 
4953 
8l4 
15g 

24 


2034 








| $ per share 


*88 89 
*104 106 
273%, 27714 
*Il'g Lllg 
14% 15 
*36 88le 
*86', 87 


“42 

53 
9%, 

385s 


427, 





9514 


110 
5g 101g. 


11812 
583 
572 
61%, 
1633 

6le 

6134 
37 

*17\4 


2)*115 


9334 
101% 
*94 
*62 

3275 

22% 


65l2 
337 
21ig 
8 
*15 157% 
*33le 35 
108% 10843 
*5 6 


613%, 61% 
125% 12534 


153lg 1573, 
117 117 


“ 
esr 








Shares.| Indus. & Miscell. (Con.) Par| 
800| General Cigar, Inc 100 


Deben 
Genera! Electri 


Special 0 

General Motors Corp..No par 
Do pref 100 
Do Deb stock (6% 

. Do Deb stock (7%) ---100 
General Petroleum 


100,000 
3,200 
120,500 


Goldwyn Pictures, new.No par 
—< Co (B F)...-No fod 


pref 
anarerté Rub pf vtc. 100 
Prior preferred 100 
Granby Cons M, Sm & Pow100 
00| Gray & Davis, ine....No par 


Greene Cananea Copper...100 
Guantanamo Sugar....No par 
Gulf States Steel tr ctfs...100 





y 
00| Homestake Mining 
Household Prod, Inc...No par 
Houston Oil of Texas 
Hudson Motor Car....No par 
Hupp Motor Car Corp-.---. a. 
Hydraulic Steel No 
Independent Oil & Gas.No a 
500| Indiahoma Refining 5 
Indian Motocycle....No = 


Int Business Machines.No par 
lnternational Cement..No par 
Inter Combus Engine..No par 








000! International Harvester. ..100 


200 
4,900 


stamped pref 
Internat Telep y Teleg...100 
4, "300 Invincible Oil Corp....No par 
300) Iron Products Corp N 
200 — Tea, Inc 
°o 


S ver share 
8214 Apr 30 
100 Apr 3 
1931g Jan 3 
1012 Apr 29 
12%4May 20 
80 June 4 
80'4June 5 
92 Juneld 
38%sJune 9 
47igJune 6) 

8 June 6 
2812 Apr 10 

81g Feb 15 
17 Junel9 
7OuMay 1 


121g Apr 14 
3 June 3 


10 May 16 
5% July 18 
62 May 20 
34 May 14 
3214May 20 
35 July 1 
3143 Apr 19 
61 Apr22 
201gMay 13 
1l!gMay 13 
1g Jan 2 
6% July 3 
12 July 21 
15igJune 6 
3% Apr 12 
31lgMay 16 
221g Feb 28 
1g Apr 15 
3igMay 29 





lligMay 9 
751gMay 29 
341g Apr 15 
621g Mar 25) 
66 Feb 1 
1012 July 17 
391g Apr 2 
1653 Apr 15 


33 June 21 
76 May 7 
341g Jan 21 
15gMay 14 


00} 28712 Jan17 


8) Co 
Laclede Gas L (St Louis) ..100 


300' Lee Rubber & Tire.._.No par 
ween - w Myers Tobacco. .100 
200 pret 
2,000 
4,100 


pref 
Macy (R H) & Co, ane. par 


0 par 
Mallinson (H R) & Co.No par 
Manhattan a SupplyNo 1 


Sons 
= 


egesgezezs 536s 


on ROOw 





$5222552222 


+ 


Ps 
ae 


gegesese 


Nova Scotia Steel & Coal-_.100 
Nunnally Co (The)-....No par 
Ohio Body & Blower...No par 
pened Aah A Oe 


- 








——s 


79 Jan 2 


8 May 13 
20614 Feb 18 


50 ar 6 
341gMay 15 
1714 July 17 
107 Jan 2 
75% Apr 14 
951g Jan 16 
87 Apr22 
59 May 15 
26igJune 14 
18 Mar 28 
331g Mar 21 
331gMay 16 
25% Apr 21 
29 May 12 
8 Jan 8 


3llJune 3 
295gMay 13 
38 Apri4 
101g Apr 30 
821g Apr 21 
15 May 23 
141g Jan 3 
127%, Jan 3 
20 May i19 

lig Aug 1 
25 July 17 
6114June 17 
21%4May 20 
18 May 20 

6 May 19 

9 Mar 22 
291g July 14 
9612 Apr 29 

5 Aug 6 





5014 Mar 28 
12012 Jan 8 
44 June 5) 
301g Apr 11! 
37 June 9 
18%May 20 
1231g Apr 21 





901, Jan 


3 per share 
97%, Jan 10 
107 Janil 
281 Aug 4 
11!2 July 11 
1644 Feb 1 
87 July 23 
867 July i 





1001g Mar 17 
45 Auge 4 
5553 Aug 2) 
14 Feb 4 
414 July 28 
157g Mar 25 


9612 July 28 
1814 July 22 
91g Jan il 


18%, July 22 

101g Feb 6 

8914 Feb 
Feb 


52% Feb 
561, Jan 
357g Aug 


7igJune 18 
3814 Jan 30 
27% Jan 24 

2%g Feb 6 
10% Jan 8 
97%g July 21 
47 July 12 
2753 July 15 
97 July 29 


101 Jani10 
47% Aug } 
 . Jan 

July ; 

O04 July 28 
171g Jan il 

245 Feb 9 

121 June 26 
oie = 


654 July 8 
404 July 2 
23%, Mat 17 
119 Aug 1 
96%, Aug 6 
10212 July 31 
9414 July 18 
681g Jan 2 
3614 Mar 14 
31% Jan 18 
493%, July 15 
44 Janil0 
371g Jan 26 
42 Feb 5& 
17% Mar 11 


3753 Jan 17 
467gJune i 
9 





241g July 22 
67, Jan 2 
34 Feb 7 
71 July il 
361g July 29 
271g Feb 7 


914 Feb 15 
18 July 24 
3914 Jan 16 

114% Feb 9 
101g Jan 28 
6212 July 21 

he Aus 8 

Feb 1 
$e Aug 5 


43 Jan 9 
44% Jan 17 
15712 Aug 7 
117 Aug 8 
721g Feb 4 
1433 July 22 
45 June 16 
5112 July 19 
37igMay 23 
55\4May 14 
2714June 28 

















894s June 
3153 Mat 
1184 Jap 





* Bid and asked prices; no sales this day 


7Ex-dividend. 


E Par value changed from $100 to $50 and prices on that basis beginning June 3. 


a Ex-rights. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 

































































P&R 8HARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924 ang L/ 
peed —| for NEW YORK STOCK On basts of 100-share lost Year 1923. 
Saturday, Monday, Tuesday, , Wednesday,; Thursday, | Friday, the EXCHANGE 
Aug. 2. Aug. 4. Aug. 5. Aug. 6. Aug. 7. Aw. 8. Week. Lowest Highest Lowest Highe t 
St JPOag ey -_oeoer errr -- -- |+--- -- — — ao —(—_——_— — — 
$ per share ' $ per share | | $ per share | $ per share | $ per share | $ per share | Shares.\ Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*9 10's; 10 10 | *9le 10's] *9 10 *9 10 *9lg 10 200! Pacific Mall Steamship.... 5 7 Apr 7| 10% Jao 9 7 July| 12% Mar 
4953 5033) 491; 50!2, 481g 495g] 45% 49's) 48 4853) 475, 48 | 35,709] Pacific Oll__........._._. «---| 45 Apr22) 684 Feb 5|| 31% Sept) 52% Dec 
11%, 117 1134 12 11% 117g} 11% 11%} Lille 117%} L1!e 11%) 3,209) Packard Motor Car.......- 10 9%gMay || 12% Jan 7 9% Oct; 151g Mar 
*993, 997s] *9912 997s) 997% 997s| 997, 997s} 997g 997| 100 100 COG). VURseneincccusde. 100} 891g Apr24) 100 Aug 8]| 90lgJune} 99 Feb 
56% 5734) 56i4 5734) 553g 5614) 5553 5714) 55'4 55%) 55 5653 20,009) Pan- Soy 4 + llabmamceets 50} 44% Feb14) 61% Jan 2/| 53 Sept, 931g Feb 
555s 56%;) 551, 5634) 54 55lgi 547g 5614] 54le 553g) 541g 5614) 64, 4.300| | Do Cer Misevevéotion 50} 41 Febi4) 591g Jan 2); 50lg Oct] 86 Feb 
*2lo 3 *2i, 3 *2ig 3 *2ig 3 *2\g 3 *2'g 3 Panhandle Prod & Ref_No par 15gMay 19 4\g Jan 23 14 Oct 644 Apr 
ae aD dite edad o odett tnicetild aaa® clk Geihs «andl bie co oe -| Parish & Bingham apie No par| 13g Jan 2) 16 Mar l12 9 May] 15lg Mar 
2 lg 2 Zig lig 2g 17g ig l7g 2 17g 2's) 17,300) Penn-Seaboard St'l v t cNo par 153May 29 414 Jan 17 lig Oct} 6 Apr 
102% 10216 | 102 10214; 101 1011s} 10112 10112} 101 10112] 101!2 10112} 2,300] People’sG OO te .-- tae 92% Apr 29) 10212 Aug 1|| 86 Apr] Q98l, 
51 5133) 5053 5lls} S5O0le 507g} 50}, 5012) 50's 59!2} 59 5014! 5,100) Philadelphia Co (Pittsb)_- 42%May 1) 53igJuiy 14) 41 July} 65044 Mm 
5O'2 Silly) 49% 51 4353 507} 493, 5114) 4953 50%3| 48% 504; 60,200] Phila & Read C &lwi_No A. 341g Mar 28; 52%July31j) .... ....]. -... 1... 
*64 - *64 70 | *65 72 *65 72 *67 72 69 72 200| Phillips-Jones Corp....Nopar| 44 Mayl4 88 July 14 55 Aug) 80 Apr 
*131, 1355) *13 13%! *131g 1334] *135!g 14 | *13%g 1334] 13!g 13!g! 100)-Phillip Morris & Co Ltd_...10} 11 July 10) 23% Jan3l/| illg July| 2453 Deo 
3614 37%| 365g 3733) 35%, 36%) 3553 56's; 35!g 35%) 34% 35!4| 68,990) Phillips Petroleum....No par| 31%gJuly17| 421g Apr 5|| 19% Sept; 6953 Apr 
11% 11%) 11's 117%) lie 11%) 10% 11 103, 11's} 10% ILL'4! 9,400) Plerce-Arrow Mot Car.No par; 6\gMay 13) 12% Jan 17 614 July; 15% Jap 
3312 335g| 33% 357) 34 3553} 33 3253] 32le 3353] 3014 3314! 8,100) Do pref_............. 100; 18'gMay15) 357g Aug 4!} 131g July) 855, Jan 
3 2 2g; 2 2g} 2 2 2 2 2 21g! 12,500) Pleree Oli Corporation... - 25! Ilg Apr 3) 4lg Jan 22 lig July} 6 Feb 
a7, 29 | 29 29 | 28l4 2810] 273, 28 *27\4 27% 28 ae B20 “ee Bib audeckesotds< 100' 20 Mar 4 36 Jan2l 160 =6(Oct] 45 Jar. 
*57le 58 58 5814] 58le 58lel *58t2 59 5814 584) 58 58 700 os “yr — eerkademeenss** 56 July 17) 63%Maril2); 68 Jan} 67% Mir 
*9312 97 | *93l2 971s] *9312 Y7le] *93l2 9712] *93l2 Y7le] *93I2 97tel _ SRR: 96 Aug 1} 100 Apr 4]} 96 Oct] 100 Apr 
1353 13%! 1312 1353] 1312 1353} 13 13%] 1314 1314 : 


%! 13 134 300! Pittsburgh Tuilteies peat. 100 97g Jan22} 14lgJuly10, 10 July| Ills Sept 
523, 5473) 5434 5534) 551g 56's} 55% 56ic] 55 56 547g 5584 19° 300, Postum Cereal CoInc..No par| 481g Apr22| 58lg Jan 8} 47 July| 134 Feb 


*114 11419) 11412 11419! 11419 1147] 114t2 1141-]*114 115 |*114%4 115 560! Do 8% preferred... 100} 110 Feb 7| 115 July 16!| 1081gJune| 114% Jan 
43 4310] 431g 44 41 444) 39 41 40l2 411g] 41 4133) 9,900) Pressed Steel Car_.....-- 100} 39 Aug 6| 62 Jan26)| 421g Oct; 8ltg Jan 
76 76's! 7614 7612] 70 70 68!2 70 693, 70 6912 70 SN. Ul eines hen 100} 68l!2Aug 6) 90 Feb 6|} 80 Oct] 99% Jan 





31 3212} 3lig 324] 3012 311s] 301g 317%] 30l2 312} 305 31%) 17, 900! Producers & Refiners Corp. 50| 22% Apr22} 431, Jan 22 17 Nov; 581g Mar 


57le 58 574g 58 563, 577s! 57ig 5814] 575g 577g) 57 577s} 25,000| PubServCorp ofNJ new No par| 39 Mar25| 584 Aug 6 4llg Dec] 511g Apr 
127 127 | 12512 1271s] 126 12734] 12619 128%] 126 12853) 128 12934) 16,700) Pullman Company-...-.. 100} 113'g Apr 10] 12954 Aug 8|| 1101g July} 134 Mar 
5llg 5214) 51% 525s) 5lle 5134! 503, Sills} 4912 5034) 50l2 51 7:800| Punta Alegre Sugar--.-....- 50| 47\4June 6| 6753Mari14/| 417% July; 69% Apr 
2410 25 2419 247s| 24 245g) 231g 24%) 23!g 2353} 23 2343) 20,100; Pure Oil (The)........... 25| 20 June 6) 26% Feb 6 i6%4 Sept! 32 Feb 
*97 98 | *97 98 | *95 98 | *95 98 | *95l2 98 | *95 98 Do 8% preferred..... 100; 92 Janil0| 98!gMari13)| 821g Aug] 100 Mar 
11814 11814] 119 1193] 119 1193g! 11812 11914] 118l2 11812] 11812 12012] 2,400) Rallway Steel Spring----- 100} 106 Jan 3] 122 July 1]} 991g Oct} 123 Mar 
*32 S212] *32 3212] 32!2 32le] *3210 44 | *33 34 | *33!g 34 200, Rang Mines, Ltd_...--. No par| 30 Jani17| 331g Feb15|| 2914 July; 34% Feb 


13 13's} 13 1312} 125 1343 1253 127 125g 127g} 1212 1253) 21,900; Ray Consolidated Copper. 10 9 Mar27! 13!2Aug 4 97g Sept; 174 Mar 
ome 43 42%, 42%) 42 4212} 41%, 42 *40 411s) 41 4lle 1, 700, Remington Typewriter....100| 32% Jan 4) 4053 Feb 5 24 June} 481g Mar 
*90'4 K 






































93 *90 93 *90 93 901, 9014! *90%, 93 *90 93 100! 1st preferred_.........- 100} 90\4July 11} 94% Feb 5|)| 89 Dec; 104 Feb 
106 100 | *9934 100 98 98 | *96 100 | *90 100 *98 100 300! ON TE 100} 90!gMay13! 102 Feb 1 $0 Jan} 99 Nov 
12%, 127s} 1212 13 123g 127g] 1134 12to} 117% 1214] a@11% 12 | 13,600’ Replogle Steel__...... No par 7i4Junell| 1553 Jan 28 8 Oct) 31% Feb 
; 48lo 49 483, 493;| 483, 4914) 47% 48 4714 4734, 47 4712} 6,000 nes & Iron & Steel_...- 100| 42 June 7| 61% Febl1l1|| 40!g June, 66% Mar 
*86 &7 oy aa 87 87 | *867g 871s} *87 871 871g 871g ON I a 100} 82 Junel6} 95 Mar 6|| 84% Oct) 96% Mar 
177, 18 17!o 181g! 167, 1753 16 17 1614 16%! 16!g 16!2' 8,900 Reynolds Spring....-.. No par O%May 13! 22% Jan 7 14 June’ 20% Apr 
741g 74%| 7412 75 | 7414 74le] 7312 74lo| 735g 7414] 73% 7414] 10,200] Reynolds (RJ) Top ClassB 25 615sMar31| 75 July29\| 47 Janj 75 Deo 
*119% 121 !*120 121 |*120 121 |*120 121 120 120 }*120 121 100|} Do 7% preferred_...- 100 115144 Mar 26| 121 Junel7|| 114 July} 118 Feb 
421, 4210) 425g 4314' 4252 43 427, 43 43 435g] 431!2 44 9, reo) Royal Dutch Co (N rao, 4ll2 July 30| 59!2 Feb 6 401g Aug] 551g Feb 
*2910 293%) 29 29 | *28ig 29 29 29 283, 2834 2814 28le! 00| St Joseph Lead_...-.-.... 22 Jan 7| 30!gJuly30|}} 17 June} 231g Deo 
*2ig Qip! *2ig Ql *2ig 214 2 21s] *2 214] *2ig 219 600 Santa Cecelia Sugar...No ow 14 Mar 6) 3% Jan24 1% Oct} 5 Feb 
623g 627g) 621g 6234) 60 617) 61 617g} 6014 6034) 60 60 5,100] Savage Arms Corporation.100| 32% Jan 2} 6414 July 31 181g Jan| 351g Deo 
127!g 12819} 128 129 | 128 129ig} 1283%g 1291s] 128 12914] 125 128%) 25,000) Schulte Retail Stores..No par| 96% Apri16} 12914 Aug 7|| 83 May) 116% Deo 
10414 10433} 10312 105g} 10314 104 | 103 10314] 103 103 | 103 10412] 4,800 Sears, Roebuck & Co....- 100} 78%May 15| 106% July 29|| 65%June} 92% Feb 
*118 124 |*118 124 |*118 124 |*118 124 |*118 124 |*118 124 | ___- St sidiecobdbine 100} 1121gMar 26/ 118 July 30|| 1061gJune} 115 Nov 
2 2 2 2 2 2 2 21g} *2 21g 2 2 1,700 oue CR sscccene No par IgMay 2 614 Jan 11 47%, Oct} 121g Mar 
*75g 734) 71g 71a) «*71gS 784) 71a 710) #714 7g 714 74 300| Shattuck Arizona Copper.. 10} 4 April 8 July 23 5 Oct] 10% Mar 
17 171s} 17 17i2} 167g 17'4 16%, 17 167g 1714) 163, 16%) 9,500| Shell Union Oll_....-.-. No par| 15%July17| 201g Feb 6 12% Jan; 19% May 
*94lp 947g) 947g Q5lel 95 95 *95 96 *95 96 *95 96 900 0 SS 100} 91lg Jan 4| 96%May 6 891g Nov; 95 May 
14 144) 14 143] 14 1414] 133 1414] 135g 141g] 137% 137s! 10.100) Simms Petroleum-_-_----.- 10} 10% Jan 4) 147% Mar 24 6lg July} 16 Feb 
26 2613} 2573 26 25%, 26 253%, 2534) 2512 25l2} 25!e 25l2e] 1,200! Simmons Co-.-.....----. No par| 22 Apri4| 27 July 24 22% Dec} 3453 Mar 
174g 175s| 1712 1734) 41712 173%) 1712 1734! 1714 1712} 1714 1712) 30,500; Sinclair Cons Oil Corp_No par| 15 July 16) 271g Jan 2|| 16 Sept; 39% Mar 
*83 8=84 83!2 83le} 83 83 84 84 | *83l2 85 | *83 8Ale GORE | BE ccnekeneadiod 100; 77 May 8} 90 Jan2i 8014 Aug] 991g Feb 
2014 2034; 201, 207g] 1912 2014] 193 1912! 191g 1914] 187% 19 7,300| Skelly Oil Co.....-----.--. 25) 17igJuly17| 29 Feb 4 95g Jan| 35 Mar 
6612 6612) 6614 6714, 66 6614] 6514 655s! 65l2 6712} 6553 66!2! 7,400! Sloss-Sheffield Steel & Iron 100| 52 May20| 67% Feb 7|| 39% July; 63 Dee 
*71 75 | *70 73 72 72 *71 72 | *6914 70 70 70 400| South Porto Rico Sugar...100| 64!2June 9) 95% Mar 8&8 3814 Aug! 70 Deo 
1314 1314] 1212 1212] *1214 1319} 12 12 | *11 1233} 11 11 400| Spicer Mfg Co....--.-- No par 7%June20| 18 Jani2|| 11%June) 27% Feb 
*84 86 | *84 85le} 84 84 | *84 85 | *84 85lo| *84 8514 hy YS eee 100; 78 July18} 90 Jan 2/| 88 Oct) 97% Feb 
*58 60 *58 611%*58 61 !1%*55 «=%6u ! *54 60 | *54~ 58 


......! Standard Milling......... 100! 391gMay 20! 6212 Feb 7‘! 6014 Dec] 901g Jan 


587g 60 59 61 | 59 601g} 59 597g} 585g 593s! 58%, 5914| 26,800) Standard Oil of California. 25) 551g Apr21| 6812 Jan 26 471g July 123!¢ Jan 
361, 3612] 36 3634) 361g 3612) 36 3612! 357g 3638} 3534 361s, 18,900) Standard Oil of New Jersey 25) 33 Mayl14| 421, Jan26 307g July 4414 Mar 
11812 11819)*1185g 119 119 119 1187g 119 1185g 1185s] 118 118le 800 Do gt gee 115% Mar 1) 119 May 2!| 114% Aug| 1184 July 
*61 62 *6llo 6212) 6lle 62le} 62 6212, 62 6234; 61l2 62 ! 1,300 Sterling Products-----. No par| 551g Apr23| 637% Jan 2 51 June] 6753 Mar 
541g 5412) 54 5538] 53le 5410} 53% 54 | 53 5334] 50%, 53 | 15,300| Stewart-WarnSpCorp.No par| 48!2July 17| 100% Jan12|; 74 July| 12413 Ape 
64 64 6314 6374; 63 63 623g 62le| *6214 6212] 6153 6214] 1,800) Stromberg Carburetor._No par| 54igMay14| 847s Jani1l 591g July| 9414 Mar 
Studebaker Corp (The)...100} 801g Apr30) 10814 Jan §|| 93% Oct) 126144 Mar 


381g 3834) 3814 387g] 3814 3834) 38ig 38%) 38!g 3834) 23714 377s) 40,000 . 7 eee No par| 301gMay20| 39 July3ljj ........] .-.. .... 

91,5 94 91g Og 91g Ql, 9 914 9 9 853 853| 2,700) Submarine Boat...... No par 7 Mar29| 121g Jap 2 7 jJan| 15 Apr 

7% «68 75g BIg 7ig 7% 7 74 7 714 612 71s) 64,000) Superior Oll_......... No par 2% Jan 2 8ig Aug 45 2 BSept 6% Feb 
*26 2875|*____ 287%] *261g 267,|*._._. 287g] *261g 287s) 28 28 100! Superior Steel__........-- 100| 23 July 28| 34% Jan 9/| 231g Oct} 34 Mar 
*17g -Ql4)*2 214 2 2 _— £2... FF 1% 62 900) Sweets Co of America-.--.-- 10 17g July 22 3 Jan 2 1 June} 4 Oct 
*87g 9 83, 8a, 8lg = 85g Slo = Sg 814 Ble Sig 8le} 2,400) Tenn Copp & C...-.-.-.. No par 6%4 Mar 31 9% Jan 5 8 June} 12% Feb 
4014 41 41 4133; 41 4114] 407g 4114] 405g 41 40%, 41 22,600) Texas Company (The) -..-.-. 725 37%June 7| 45% Jan30|| 3453 Nov; 52% Mar 
7314 7312} 73 73lo| 727% 741g] 735g 74%! 7314 7514] 73l2 7414] 23,100) Texas Gulf Sulphur..-.-.-..-. 10} 57% Apr21) 75'4 Aug 7 6314 July; 65 Jan 
10% 10%) 10 10% 9%, 97 93, 93; *9lg 93% 91g 912} 3,906) Texas Pacific Coal & Oil... 10) 8i4June 7| 15% Feb 1 5ig Nov; 244 Feb 
127 12712} 127 127%) 122 122 |*123 125 |*122 125 |*12112 12319] 1,400] Tidewater Oll_.....-..... 100} 11814 July 15) 151 Feb 7 94 July 


144 
341g 345g| 34le 34%| 34 34331 35 3512} 35 35%} 35 35% | 13,800) Timken Roller Bearing-No par| 3ligMay19} 41 Jan 7|| 331g Jan| 45 Mar 
6312 647%| 6353 6414] 6312 6414] 635g 64 63%, 6453) 643g 6512] 12,400! Tobacco BeoGucts Ossp..- 108 53 April| 70% Feb 5|| 46% Aug) 78% Deo 








9114 9112} 91 91 91 9133) 91 Q1%4l 91 91%4} 90% 9112} 3,300} Do Class A-.--......- 100} 8314Mar25| 93igJuly 29|| 7612 July| 92% Deo 
Pe ails BSR MOREE ase eS Rip RRS ewe ig. ex Preferred_.......--.--- 100| 113 Feb19| 119%June 30|| 104% Feb] 1151g Oct 

Sle = 3% Slo 84 5lg 55g 5 Bl, 47, 5ilg 43, 5 | 62,100] Transcontinental Oll_..No par 3% Apr 15 64 Jan 21 1% Oct) 141g Jar 
*38 39 | *381g 38le! 38 3814! 3753 3753' *373%, 38 Ss 400' Underwood Typewriter... 25' 36%June 9 43 Jan 9!! 357% Aug! 42 De 
*50 «51 50 50 | 48%, 48%| 49 49 | *49 50 48 48 400] Union Bag & Paper Corp..100| 4612May23| 645; Feb 9/| 50 Oct] 771, M.” 

*lg ly *lg ly *lg ly ly Is *1g ly *1g \4 ee . O|. S ae No par lg Feb 1 3%, Apr 9 lg Jan \ Jan 
11919 120 | 120 12119}z11814 11814|*117 118 | 11614 11612] 117 117 2,200 Unten , Fee ae 100} 94 Jan 7] 12112 Aug 4/| 81 Feb| 99% Mar 
*1131g 116 |*114 116 |*114 115 | 114 114 | 114 114 | 114 114 300 Sl dito seeakasi 100} 10614 Feb 18] 116%, July 23|| 106 Sept; 112 Jan 
*24 25 | *24l2 26 233%, 23%| 25 25 | *23l2 25 25 25 300 Unites Alloy Steal pine No par| 21igJune19} 87 Febi1lj; 29 July) 391g Mar 
*82 83 | *8212 83 831g 83le} 8212 8314] 82 82%) 82 82 900| United Drug_.-.--------- 100} 71 May29| 86 Feb 4/|| 7414 Oct] 85% Feb 
*471o 48 | *4719 48 | *47ig 4810} 48 48 | *4714 4814] *4714 4812 100} Do 1st preferred....-.- 50) 461gMay 3) 49 July 1|| 46% Feb| 49 July 
216%, 2197] 21912 224 | 222 22410] 220 2213;] 220 22114] 216 220 4,700| United Fruit........----- 100} 182 Jan 4/ 22412 Aug 5|| 1521g Jan} 18712 Deo 
100 1005s} 9914 104 | 101 10514} 10012 102%] 10012 101%] 937 10114] 84,800 U 8 Cast Iron Pipe & Fay.-100 64 Feb27| 1054, Aug 5]| 20 July| 691g Dee 
#9355 Q5le| *935g 94 94 94 | *931p 9410} 94 94 9353 935, See Se Ws oe a dene 100} 81% Jan15| 94% Apr29|| 64 June} 87 Nov 


231g 24 23 2312] 21 21 Qilg 2Qlle| 2lle* 21%) *211g 2112} 4,500] U S Hoff’n Mach Corp.No par| 165Mar28; 24 Aug 2|| 13% Oct) 25 Jam 
73° 7314] 7314 75 7312 7573) 7312 75 727% 7414] 721g 73%) 37,500] U 8 Industrial Alcohol_...100} 61!gMay 20} 835 Jan31jj 40 June) 73% Mar 








*103 195 10312 103%4)*103 105 |*103 105 [*103 105 |*103 105 200 See Sl cneeeonnssven 100} 98 Jan 3] 103% Feb 7 95% June} 101 Mar 
9712 9734) Q712 9712} *96 97 9512 961g} 96!g 961s} 9514 954 1,200) U 8 Realty & Improv’t....100] 90 June 9/ 107% Feb 13) 881g July; 106 Mar 
1021g 1021s} 102%, 10248} 102% 10234|)*102!4 103 102%, 1024g|*102% 103 400 c a ss 100 June 9} 109 Feb13 971g Aug] 108% Mar 
32 32le] 3llq 321g} 30%, 3153) 303%, 3114) 3012 311s) 30%, 3114] 10,000) United oo Rubber..... 100} 22igMay22| 427% Jan12|| 3053 Oct) 64% Mar 
9514 Q5le} 85%, 86 851g 85lo} 84 85 8412 8514} 85 85%!) 9,500! Do referred...... 100} 661gMay 28} 94% Jan10|| 76% Oct) 105 Jap 
z= 314) 31 3114) 29 3012} 2914 30 28le 2912} 29%, 293%! 5,200) U B Smelting, Ref & Min.. 50| 18!gMar26} 31% Aug 1 18% Oct} 43% Mar 
45 | *45 45141 45 45 | *45 4514) 45 45 | *4014 45 St. Gee Me ctoscesesene 50| 371gMar22| 461g July 21 38%g Dec] 481g Jan 

107% 109 10814 110 10814 1093s! 10814 10%] 10714 10843) 1065s 10814/315,100 bs States Steel Gury. - 9414June ° 110 Aug 4 8512 July| 1005 Mar 
1223 123 12119 12119} 12112 12119) 12112 12133) 121% 121%} 1211, 12114) 2,400) Do pref.....-.--.---- rt Feb 123 July 23}; 116g Aug] 1231¢ Jan 
79%, 797g! 7953 80 SO 80 79%, 80 807g 8114) 80le 8012} 3,500 vo Ge sacccancesse {0 64 ae 81%, July 29 551g Oct; 761g Mar 
28 28 ' 273% 2912: 2812 29 284, 2914! 29 30%g: 2914 30%! 17,600 Utah Securities......-. ---100' 1653 Jan 4' 3i'zJune 4 14 Oct! 24% Feb 
*241 5 2412 25! 24 257g] 2414 248 24 24 235g 24 4,350! Vanadium Corp.-.-.-.-.-. No par| 19igJune 9} 3312 Febil 24% July; 4453 Mar 
7 . als 2 % 2 , ise 17 175 7, *15g 2 *llg 2 2,900] Virginia-Carolina Chem-...100 %June 10} 10% Jan li 64, June} 27 Feb 
5lo «5le} *5l2 6 53g 58 53g Sle 5%, = Ble 51g 514] 2,200} Do pref.-...-..- oubiine 100 2ieJune 9| 34% Jan 2 17 June} 69 Mar 
6 61s 5ig «6 5ig 5g 6 6 *514 6 *514 6 1,600} Vivaudou (V)-.-...-..--.- No par 4%, July 12} 15%g Jan 10 12 Oct; 23 Mar 
#143, 1534) 15!e 15lo] *15!g 153g! *15!g 151e} 151g 151g) *15ig 15g 200| Waldorf System....--.. No par| 14 Apr29|) 17igJuly 14 145g June} 20 May 


157g 157%) 15%, 1535) 15l4 1534) 15!2 15te} 151g 1512] 15 1514} 3,400 eae Se EOE. OE 14% Jan3l| 1912Mar 15 12% Jan} 16% Dee 






































*4lle 42 *41lo 42 *41lo 42 *4llo 42 *41lo 42 41%, 4214 300| Wells Fargo Express. .-..-.- 35%, Jan19| 43 June27 33 Dec} 105 Mar 
110% 110%] 1llle 11112} 11012 11112) 111 112te} 11212 11212) 111 111 2,700| Western Union Telegraph. 100 105 May 1) 113% July 28|| 1011g July| 1191g Feb 
*94 9434) *931le 94 9312 QAle| 933g 9312} *93 94 93 93 800) Westinghouse Air Brake...50) 84 Jan 2} 96% Jan28 76 July| 120 Feb 
6412 6412] 6412 6473! 6412 6473) 641g 64%;) 641g 6453) 641g 6412) 11,700 Westinghouse Elec & Mfg- 50} 55!'sMay15) 65 Jan 22 521g June} 671g Feb 
227g 24 241g 241g] *241g 2410) 24 24 24 24 24 24 1,300| White Eagle Oll......- No par| 23\gMay12| 20% Feb 6 20 Oct] 30% Mar 
*5614 567s) 567g 5814) 577% 59 5814 5883) 57% 58l4) 57 5712| 20,700) White Motor......-...-- a 601g April} 609% Feb 11 45 June| 607, Mar 
14 15g 15g 15g 15g 15g 13g 15g 15g 153 143 112} 9,000) Wickwire Spencer Steel... 7gMay 19 56 Janll 2 Dec} 14 Feb 
853 9 Sie 8%, Slo . 852 83g, «= 85g 814 84% 814 81s} 20,800] Willys-Overland (The).._- ab 67%May17| 14% Jan 16 5 June} 114 Deo 
6853 70%; 691g 701s} 6914 7053) 67%, 69 664, 68 6753 68%4| 22,900 DO Wil cccccsccenseces 100} 6l!izMay16) 88 Jan15 421g Jan| 83 Deo 
85g 0 85g 9 914 9ig Ole 8 83, 61g 7% 6% 712} 10,200) Wilson & Co Inc-.---.-. No par 4igMay 16; 28 Jan 9 19 June| 42% Mar 
gcc” wneud chek: eet cass. Meee «cet ied. glia Woolworth Co (F W)--.-..- 100 A Ss tA 1991g Jan; 290 Deo 

11312 114 11312 11412} 1115g 114%g| 11153 113%g] 11114 11234) 7110% 11173) 16,100 DN Danécanegcsecseduse 25} 721!2 Apr une ane cade aah anie 
281g 2812] *271- 28 27 27 27 277g} 271g 271s) 2614 27 1,800] Worthington P & M-......100] 23'4June 9| 31% Jan 9 19% Oct; 401g Feb 
*12%, 13 12% 1234) 12%, 131g) *121g 12%) *12 121g} 12!2 1212} 1,300) Wright Aeronatuical...No par O5gMay 15) 13l¢ Jan 3 84 Jan}; 131g Noy 
407g 407%| 4012 407g} 40%, 407%3| 40 401g; 40 4012} 4014 4012} 2,500! Wrigley (Wm Jr)..-.-- Nopar| 35 Apr22| 42 July 28 37% Dec) 401g Deo 
*541g F414] 53le 54 5114 53 53 53 5312 55%) 55% 5612] 9,000! Yellow Cab Mfg tem ctfs_--10 44%Junel0; 855s Mar27|; ..-.-. ...-. ob> ose 
693g 69%3' 697%, 70 6912 6912' 70 70 *6912 70 *69l2 70 1.200! Youngstown Sheet & T.No par! 62 May 5 70% Jan 7 62 Octi 80 Jan 





* Bid and asked price, no sales on this day. z Ex-dividend. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and tnterest’’—ezcept for income and defaulted bonds. 





BONDS. 
N.Y. 8TOCK EXCHANGE 
Week ending Aug. 8. 


a 


~ 


3 


Price 
Friday 
Aug. 8. 


Week's 
Range or 
Last Sale 


hi 


' 
Range 
Since 
Jan. 1 


BONDS. 
N.Y STOCK EXCHANGE 
Week ending Aug. 8. 


i 


Price 
Friday 
Aug. 8. 


Week's 
Range or 
Last 





U. S&S. Government. 


First Liberty Loan— 

34% of 1932-1947 

Conv 4% of 1932-1947 

Conv 4% % of 1932-1947 

24 conv 4% of 1932-1947-- 
Becond Liberty Loan— 

4% of 1927-1942 

Conv 4% % of 1927-1942 

berty Loan— 


Liberty Loan— 
44% of 1933-1938 
468 1947-1952 


Me 


x EE 


54 Ask 


101*%s2 Sale 
102 102% 
1021722 Sale 
101%%2 102 


Sale 
Sale 


101'%s2 
101*422 
102'*23 Sale 


10272 Sale 





Low Htgh 


100*'s2 101123 
102'%s3J3"ly'24 
102%s2 1027°s2 
1012%s3 101 2% 


101%» 101%) 
10133 101 #499 


No. 


102732 102?*s2 


102% 1027722 
105% 106722 


Low High 


QB21sg 1012855 
957723 1021% 
981235 1022%9 
982% 103 


98'%s3 1021253 
98*s: 102 


9O''s3 1022432 


981455 1022743 
994533 106722 


4np Arbor Ist g 42 
Ati & Birm 30-yr ist g¢ 48__ .¢€1933 
Atl Knoxyv & Cin Div 48__..1955 
Atl Knoxy & Nor ist g 58_..1946 
Ati & Chari A L ist A 4s-_.1944 

lst 30-year 56 Series B__..1944 
Ati Coast Line ist con 48. .41952 
10-year secured 78 
Genera! unified 4s 
L & N coll gold 4s 


2d 4s 
Atl & Yad ist g guar 4s 


Btd 
621g 63 
“87izg 90 

94 oka 


90%, 
10712 
86 


69 
76 


Ask 


7712 


Low 
625, 
81 
8912 


Hitgh' 
627% 
J 
8912 


106722 Sale 
aati 2 1031g 10312 
102% 102%, 


"93% 93% 


161% 
99% 10212| 
1023, 
1074 
1064, 
10612 
1067, 
9914 
99 
994, 
9814 
106), 
106 
89% 


10212) 


.110312 Mar’24}_ 
102%, Mar’24!_ 
100 Aug’23)_ 
937%, Aug’24|_ 


101 101% 
102 102 
102%, July’24 
107 July’24'..-- 
106%, 106%) 9 
10612 106'2} 3 
106%, July’24) 
991, Aug’24!___- 
99 July’24'..-- 
993, Aug’24 
9814 June’24'__-- 
106 July’24)..-- 
10612|106 July’24---- 
.|106 106 1 
.110212 June’23' - - 
-110212 July’24 ---- 
111214 July’23 ---- 
10412 Apr’23 ---- 
Zit Oct’23 ..-- 


10258 
8212 
941g 
98 
11012 
101 
109 | 
110% 
112 
94 
91 
YS 
847, 
102 | 
1014, 
101% 
103% 
103 


A & N W Ist gu g 5e 
Balt & Ohio prior 38 
ed 


consol coupon --.. 
Panama Canal 10-30-yr 28.k1936 
Panama Canal 3s gold 1961 

State and City Securities. 
WY City—4 8 Corp stock . 1960 

4s Corporate stock 964 

48 Corporate stock 

48 Corporate stock 

434s Corporate stock July 196 

4s Corporate stock 196. 

448 Corporate stock 

4% Corporate stock 

4% Corporate stock 

4% Corporate stock 

4% Corporate stock reg. .1956 

4 % Corporate stock - - - - 1957 

4 % Corporate stock - - - - 1957 

3% % Corporate stock..-1954 
New York State—4s 1961 

Canal Improvement 4s---1961 

Highway I[mprov't 448--1963 

Highway Improv’t 448. -1965 
Virginia 2-38 1991 

Foreign Government. 

Argentine (Govt) 78... ---- 1927 
Argentine Treasury 56.£ .-. 1945 

Temporary s f ¢ 6s Ser A_.1957 
Austrian (Govt) s f 7s------ 1943 
Belgium 25-yr ext s {7348 @-1945 

6-year 6% notes. ..--Jan 1925 

20-year 6 f 88 941 
Bergen (Norway) 8 f 88--.--- 1945 
Berne (City of) sf 8s 1945 
Bolivia (Republic of) 88----1947 
Bordeaux (City of) 15-yr 68.1934 
Brazil, U S external 83 1941 

78 (Central Ry) 1952 

7%s (Coffee secur) £ (flat) 1952 
Canada (Dominion of) g 58. - i 

53 ¢ 

= a sine 1929 
10-year 5% a 


we Sale 


101% 
Sale 
102%, 
10714 
1067 
1067 
10653 
995g 
995 
10612 


10612 


Sale 
101 
102 
102 
10644 
10644 
10612 
10648 
99 
99 
106 


106° 
106 
897g 


8 
1 


eo 
see 
‘ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


10-year conv 44s 1933 
Refund & gen 5s Series A_1995 

1929 
P Jct & M Div Ist g 348-1925 
PLE & W Va Sys ref 4s__1941 
Southw Div Ist gold 3}48.1925 
Toi & Cin Div ist ref 48 A_1959 
Battle Cr & Stur let gu 38__1989 
Beech Creek Ist gu g 48 





8512 
1027, 
99 

8334 
994, 
6753 
ee 
9214| 93 
104 
77\4 } 
R4le 
6844 
901g 
1015, 
8812 
10012 


7 
5 


enUeSGOnm BSrurcO0O0 w 22 Odd 


2d guar gold 5s 

Beech Cr Ext Ist g 348--- 
Big Sandy Ist 4s 

B & N Y Air Line Ist 48__._195: 
Bruns & W lst gu gold 4s_- 
Buffalo R & P gen gold 58. .1937 
t,o otenacnwee a 1957 
Bur!) C R & Nor Ist 58 





77% «77% 
807g 84%, 
61 6912 
8812 901g 
100 10153 
87 9014 
95% 10112 


9753 101% 
111 115l2 
110% 115le 

8284 


78%, 
90 91%, 
707g 78g 
99% 
1047, 
827, 
754 
66 
975g 
101% 
10012 
103%, 
835g 
9753 
9944 
96 





Sale 
91% 





ae i 89 26 


2 Sale ¢ 
July’24 -... 


101 


OZ me eUOeee Oe ZZeODe Oem SOuenO Zane OZnu 


58 
10 
792 
599 
220 
54 
91 
17 
32 
88 
595 
163 
85 
17 
20 
23) 
28} 
! 100 
10912° 69 
103%, 56 
985, 124 
107'4; 43 
47 17| 
110 q 
99 238 
951y' 47 
July’24 ---- 
Aug’24 ---- 
Aug’24 - 
9714) 
10114) 
10919! 
10912 
1101s 
10012 
102 
91le 
97 117 
9612| 177 
9034) 155 
9012} 267 
109 | 799 
10514| 892 
895g 4 
105 | 303 
11133) 949 
9312| 382 
90%! 22 
8834) 236 
10034; 11 
9712 7 
July’24! - --- 
81 73 


Sale 
83 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
110 
Sale 
Sale 
96 
93 
8712 
Saie 
Sale 
Sale 
Sale 
Sale 
Sale 
10243 
Sale 
Sale 
Sale 
Sale 
Sale 897% 
Sale | 103%, 
Sale [10114 
Sale | 89 
Sale {10414 
Sale |10912 
Sale | 89le 
Sale | 894% 
Sale | 88 
Sale {10034 
97%4' 971s 
97%, 971s 
Sale | 795, 
Sale | 917, 





102!2 
81 
941g 
97 

110% 

100% 

108 

110% 

112 
9314 
90 
98 
84 

101% 

101% 

10112 

10358 

102% 

108 

10344 
OS8le 

10512 
4634 

10912 
99 
9 le 
951g 
9214 
87 
97 

1014 

109 

109 

110!2 

10012 

102 
91 
97 
9612 
9015 
9019 

107%, 

10444 
8Y 

1044, 

11012 
93 
9044 
88le 

100%4 
9712 
9712 
SI 
924g 


“8953 


102% 
8lie 
9344 
94 

1071s 

10044 

10714 

110 

110 
93 
8614 
96 
R24, 

100 

10 11g 

101'4 

103le 

1025, 

108 

10312 
9814 

10512 
4644 

10912 
9814 
941e 
95 
9212 
87 
9612 
981e 

109 

109 

110 
99 

102 
9012 
95le 
9514 
8934 


102% 
8A 


941, 
98 
110l2 

101 
109 
11034! 
112 
94 
91 
VGle 
388 
102 
10143 
10212 
103% 
10312 
109i2 
104 
985g 


Sale 
Sale 
Sale 
Sale 


Canada Sou cons gu A 5s_..1962 
Canadian North deb s f 7s__1940 
25-year s f deb 648. _-_-..-1946 
Canadian Pac Ry deb 4s stock _- 
Carb & Shaw Ist gold 48____1932 
Caro Cent Ist con g 48_....1949 
Caro Clinch & O ist 3-yr 58-1938 
Seer ee ee 1952 
Cart & Ad ist gu g 48 
Cent Branch U P Ist g 4s8-- 
Cent New Eng ist gu 4s_-. 
Central Ohio 44s 1930 
Central of Ga Ist gold 58_-_719 
Consol gold 5s 1945 
10-year secur 68 June 1929 
Chatt Div pur money g 48 195! 
Mac & Nor Div Ist g 58-1946 
Mid Ga & Atl Div 5s 
Mobile Division 5s8------- 1846 
Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 5s8-_.- 1987 
Registered 
Cent Pac list ref gu g 4s 
Mtge guar gold 34s 
Through St L Ist gu 48._.1954 
Charleston & Savannah 7s8--.1936 
Ches & Ohio fund & impt 58.1929 
Ist consol gold 58 
Registered 
General gold 444s_-------1992 
0 EEE 1992 
20-year convertible 44s8-_-1930 
30-year conv secured 5s- . .1946 
Craig Valley Ist g 58_---- 1940 
Potts Creek Branch Ist 48.1946 
R & A Div lat con g 48__.1989 
2d consol gold 4s8__....1989 
Warm Springs V Ist g 58-_1941 
Chic & AJton RR ref g 3s__.1949 
New York Trust Co ctfs 
Stamped April 1923 interest _- 
Stamped Oct 1923 interest. __ 
Ratlway first lien 3448_---.1950 
Chic Burl & Q—Il! Div 3 48.1949 
Illinois Division 4s 
Nebraska Extension 4s-- 
Registered 1¢ 
General 4s F 
i 4) =e -sonenn 
Chic City & Conn Rys 5s8--..1927 
Chicago & East Ill ist 68__.1934 
2)iC & E Ill RR (new co) gen 58-1951 
Chic & Erie 1st gold 5s__..1982 
Chicago Great West Ist 4s. _1959 
Chic Ind & Louisv— Ref 68 - _ 1947 
Refunding gold 5s 
Refunding 4s Series C_-.~..1947 
General 58 A 


1014, 
115le 
115 
81 
925g 
781g 
985g 
102%, 
8254 
75 
65 
9712 
10034 
100 
10312 
84 
98 
9312 
983g 
9514 
10612 
1053, 
88 


1014, 
)1151g 
115 
807% 
91%, 
78's 
985s 
1024, 
8234 


75 





78% 
Sale 
Sale 
54 
T5le 
Sale | 65 
9834! 975, 
10112! 10053 
101 |100 
10353 10314 
8434; Slle 
100 975g 
— if 
99 
9514 
1067s 
8S 
95 
BAle 
-|1154, 


ooCume 89 


— 
—_ 


10344 
8lle 
July’24 -- 
July’23'--.. 
July’24 --_- 

9514) 10] 
July’24!--_- 107 
1054s) 1 1057 
8814} 32 893g 
95 1 95 
July’24'--_- 
Feb’'24 --_- 
10014 100 10013; 16 
Sale |100!g 102 | 3 
.---|10014 July’24,---_- 
4 Sale | 88144 89 | 46; 
8712! 85 May’24!--_- 
Sale | 957, 9612) 435| 
Sale lrooa, 103 | 189) 
‘ 07 July’34'.-... 





Chile (Republic) ext sf %s- 
External 5-year 8 f 8s.--.19: 
20-yr ext 78 ea 
26-year sf 88...--------- 

Oninese (Hukuang Ry) 58--1951 

Christiania (City) 3 f 8s. ---1945 

Colombia (Republic) 648--1927 

Copenhagen 25-year 6f 5}48- 1944 

Cuba 5s of 1904 ..-1944 
Exter debt 5s 1914 Ser A--1949 
External loan 448 1949 
BD ncobsamanene 2eeee ; 

Pe. BEIT (Repub of) 88-1951 

Danish Con Municip 88 “A” -1946 
Series B sf _.-1946 

Denmark external 6 f $8----1945 

20-year 68 1942 

Dominican Rep Con Adm sf 53’58 
Custom Administr 548--1942 

Dutch East Indies ext 6s_..1947 
40-year 68 1962 
External 548---------- 

Deposit receipts -- - -- - - . 

French Repub 25-yr ext 88. 1945 
20-yr external loan 7 }48- -1941 

Finland (Rep) ext 6s8- .1945 

Gt Brit & Irel (UK of) 5448-1937 
10-year conv 54s 1929 

Hatt cRopublic) Ge. 

t epublic 

H (Kingd of) sf 74s wi’44 

Italy (Kingd of) Ser A 6 48.1925 

Jananese Govt—f loan 4448-1925 
Second series 4448 £ 1925 
Sterling loan 4s © 193 
Temporary sfg 64 
Oriental Development 68.1953 

Lyons (City of) 15-year 68. .1934 

Marseilles (City of) 15-yr 68.1934 

Mexican Irrigation 4%4s8----1943 

Mexico—5e of 1899 £ 1945 
Gold debt 4s of 1904 

Montevideo 7s 

Netherlands 6s (lat prices) - 1972 

Norway external sf 8s 1940 
30-yr extl 6s 
20-yr extl 6s 

Panama (Rep) 548 tr rects.1953 

Porto Alegre (City of) 88...-1961 

Queensland (State) ext s f 78 1941 
25-year 6s 1947 

Rio Grande do Sul 88 1946 

Rio de Janeiro 25-yr 8 f 88..1946 
25-yr extl 8s 1947 

El Salvador (Rep) 8s--.... 1948 

Bao y 1952 

Ban Paulo (State) ext s f 88. .1936 

Seine 942 


1 
Serbs, Croats & Slovenes 88.1962 


1936 

Sweden 20-year 68 
Swiss Confeder’n 20-yr s t 83 1940 
Switzerland Govt ext 5193 __1946 
Tokyo City 5s loan of 1912 
Uruguay (Republic) ext 8s__1946 
Zurich (City of) s f 8s 194 

Hroad. 
Ala Gt Sou Ist cons A 5s____1943 
Ala Mid Ist guar gold 5s_-._1928 


Alleg & West Ist g 4s gu_.__1998 
Alleg Val gen guar g 4s 1942 
Atch Top & 8 Fe—Gen g 48.1995 


Sale 
10715 
Sale 
Sale 
Sale 
87 








35: 
21 
li 


3 
52 
547 
1 
78 


80 July’24 --_- 
83 July’24 -.-.- 
80 July’24 --__]|} 
95 June’24 -- j 
621) 
July’23 
July'’24 
July’24'_- 
42 191 
2 
3 
3 





98 
6214; 62 
23 
60 
60 
4034 
8212 
9048 
9912 
97% ____| 96 
891g Sale | 89 
1015s Sale 10012 
50 52 | 52 
10615 10712 1057 
7214 Sale , 72 
988, 99 | 9R% 
555g Sale | 5434 
---- 1093, 
100 | 98le 
857 
857 
99le 
75l4 
8612 
817. 
55l4 
74 


| PEEae KH SPNSSSSE = SS TOe Zs ee ee sg geese eu Zep PZ See PSS Gay eu ZOrO% bal babel) }-tebebel £2") 


| OMe wOrP nn ZZunOUrun4ZuunS02Z>ne 


| 
41)| 





DNDUENryuO>POuPPDLEOCOTZZO> 7ZeOCOCOUCZZZZ>c Cow enn nZZZ22Z224 


62 | 

64 
Sale 

8214 
Sale | 


A 
A 
Q 
Q 
Q 
Q 
mM 
M 
A 
J 
J 
4 
mM 
mM 
M 
mM 
M 
M 
mM 
Mi 
M 
4 
M 
mM 
J 
F 
mM 
M 
4 
5 
? 
F 
M 
M 
Mi 
M 
4 
45 
A 
A 
a 
F 
M 
F 
A 
2)M 
M 
4 
A 
A 
J 
Mm 
F 
F 
t 
A 
F 
F 
A 
J 
F 
Mm 
J 
M 
3)\M 
M 
N 


v= 
_- = 


@ yo asd 
91 | 
99le 
Mar’23)- - _ - 
8953, 43 
101%’ 85 
Aug’23'-_._- 
July’24 - 
72%, 
987s! 
5653 
10938! 


Z>>ndua 


o> DAZ 


97}; 
13 
87 
2 
1 
2 


wZZO 





Sale 
Sale 
rt 
2 20 
Sale | ( 





857s) 
857s! 
101% 58 
July’24 -.__ 
July’24 _.__ 
July’24 .._. 
55%3| 39) 

75 18) 
6453, 5) 
8214! 14 
84lg, 69 
59%! 56 

61 133 
7912 185 

54 | 59 
July’24 _.__ 
July’24'____ 
9834! 4 
7512' 6 
Jan’24 ...- 
86 13 


85 
Sale 
Ind & Louisville 1st gu 48.1956 75le 
Chic Ind & Sou 50-year 4s_.1956 
Chic LS & Eust Ist 44%s-_-..1969 
CM & Puget Sd Ist gu 4s_._1949 
Ch M & St P gen g 4s Ser A_¢1989 
General gold 3 448 Ser B-__¢1989 
General 4s Series C____¢1989 
Gen & ref Series A 444s_.42014 
Gen ref conv Ser B 5s...a2014 


Slig 
835, 
59 
60 
78% 


Sale | 

Sale 
6012 Sale 
7914 Sale 
54 Sale | 533, 
100 10014 100 
991g ____| 99lg 
9834 Sale | 9834 
754 76 | 75l4 
ace onson Se 
831g 86 | 85lg 
cian ae 86 2 
104 10412 104 104 15 
103% _...{104 June’24'____ 
99%, 101 (100% July’24!____ 
98 96 Jan’24!___- 
101 100l2 =—101 | 5 
100 ___.!107% §=10712; 
10712 Sale |1073, 
10914 10934'1101g 
8353 84 | 833, 8 2 
Pa 8ll2 July’24'____ 
81 821s| 326 
1011, July’24 ____ 
955g May’23)____ 
77 Feb’24'.... 
coset OE AMOS cence 
----| 95l2 June’24 ____ 
8673! 841g July.24'____ 
.---}10012 June’24|____ 
10512 10444 1051g' 15 
~~~ =| 731g 731g! 3 
97%! 9612 96%) 6 
Sale | 791, 8014 46 


oDue Oct. pDue Nov. qDue Dec. sOption sale 


10914 Sale 
10212 Sale 
9714 Sale 
96 Sale 
955g Sale 
102 Sale 
96 9712 
99%, Sale 
9612 Sale 
8712 Sale 


1U41g 10914 
G9lg 103% 
92 99 





Chic & Mo Riv Div 5s_-_.-1926 
Chic & a 4s. _ 1886-1926 


Stamped 
General 5s stamped 
Sinking fund 6s 
Sinking fund 5s 1879-1929 
Registered _ _ _ ._._1879-1929 
Sinking fund deb 5s 


tw = 
Pe Se ee ee es Le ot des 


10912 


10012 
997, June’24! - ... 
8012 8012; 3) 
84 June’24/...- 
915g 915g 1 
89 9019! 147 
84 8414 9 
8314 8412, 39 
834 834! = 2 
8312 8414) 24 
82 June’24!-.-.- 
99 99le 1 

ag ‘kendl Oe 84 1 

86!s 87 85 8614 8 

93 9473| 937s 94 7 


?$5—£. a Due Jan. dDue April. 


9814 10712 
10414 108% 
1051g 11212 

84 


78% 

76% S8ililz 
7353 83 
99 10153 


10-year secured 7s g 
15-year secured 6 4s g___.1936 
Chic R I & P—Ratiway gen 481988 
tered 
Refunding gold 4s 
Chic St L & N O gold 5s____1951 


BOO Sond 
101 102 
8012 Sale 





zu PE 
OCDOOZS OPMmOuUZZcuZeOOoroovrooa 05. 2220-44 P>PO 


81le Sale 
10053 105 


79l2 
821g 
8llg 
81% 
95i2 


80 

831g 
901g 
eDue May. 


19 

Joint lst ref 5s Series A___1963 
Do Series B 1963 
Memphis Div Ist g 48____1951 
C St L & P Ist cone g 58____1932 
Chic 8t P M & O cons 68___1930 
Cons 6s reduced to 3448__1930 
Debenture 5s 1930 
Chie T H & So East Ist 5s__1960 


gDue June. hDue July. kDue Aug. 





ZeSezz>E>> 
abyss 


East Ohio Div Ist g 48____1928 
Rocky Mtn Div Ist 48___.1965|3 J 
Trans-Con Short L Ist 48_1958/J J 
Cal-Ariz Ist & ref 4%s“A"1962'M 8S 


*No price Friday; latest bid and asked. 




















D 44 
GZCCCCe CeCe pee Ze Zsrr vr eezoz7r55 rere et Drs tee tt 
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NDS 3 
mM. Y. STOCK EXCHANGE 3: Friday | Benes o : yy pares. B3| rice 
ending Ba| fus.8. | kao Bab : _ NY. STOCK EXCHANGE s: Pan. 4 wate, Range 
— nding Aug. 8. Sa] Aug. 8. Sines 
Onte Un Sta'n let gu 4348 A-196313 24, Awltow tad] Ne-|iLow | High||{iltnots Central (Concludes) =~ ere 
RLS spay ht EE - 2 2 893, lg a Bia 
Ay eeeenen J 4} 101, Sale |100% 101%) (23)| 97, 10li2 Purchased lines 3}48.-..-1952|J 3) 811 alow Low  Hwh| No|ltow # 
@ mj 127i Sale [117 117%4| 39|] 1145s 11712 Redhetered gold 48.--1953|M NM] s4i, 95 °| 84% ~ 85 °| 13 75lg 81 
a3 J 1043, ____|1051g 105g} _1/| 104% 105%g|| Refunding 5s..-....--_- 1953|M N 8015 801 85 13'| 79% 8612 
MS 78 Sale | 774 78 175 7lly 78 15-year @ Ss........... 1955|M N 103 1047, 104 May’24 er 78 801g 
MN 103%2 Sale |1031, 104 24|| 10119 104%8|| 15-year secured 5}4s..... 1934/3 J] 1031 Sal 8 1031. 10414| 5, 993, 105i2 
MM! giz 99 | 9812 July'24|--..|| 94 9812] Cairo Eaecured Gi4ee----1936]4 3] iow, 111 it Lin"| “2)/ Loss tats 
a oe <717|....|| --2- ----|| Ustehfield Div let oid as. 50\J D , 2 11212 
3 3] “a2 “‘o4ia} O4te sune'24|----|] “Ble Se Litchfield Div ist gold 38-1951/3 J ee 8 O° aprse “= 85 861g 
a ol a Ho Bee demeat | Bal seam ateare ety 2) 2 Sk] Bs areal | Ge 
M ---- Bio-ce tenet @aine --- ’ 
MN) “a7, "| 57 Apraa|--—- é77|| ®t Xoule Div & Terme 38-1951} 4 HS | 
3 | Som "| 93 Maraal---2|| so || Wemtern Us ecegiae t@eily 4) So Baty 62. Suly-2t ----|| 786 By 
25 83 Sale| 82% 83%)  8|| 78% “ estern Lines Ist g 48...1951|F A a ---- > July'24 -...|| 75% 82 
3\3 D am | $24 84l4] 2\| 82% 97!2l|Ind B & W ist pref 48._.__- 1951|F Al 94° 85 = ----|]| 83% 87 
920) a ices, sink — oz é 278s 10ANg Ind Ill & Iowa iste 43 weaetabe tty S 9053 ____| 96 = Seg ee 
J 2 Mitnick A. " “""4'| “B33, 8; 

@ 1941/4 3] 105t2 106 [103% | 103%) 2) 104s 10714) Ine py 4, Ue iwesis 3] Soe 89,| Sut Stel of! Oe oom 
GaWaMthincs isd 3 ot atio’ tal 3 oie goit|| {Bt & Great Nor adjust 60--1952/3 J) 54 Sal [a Se 96 99% 
St L Div Ist coll trg¢ 48..1990|M Nl S21, “31 Zeal “all 77. S2telltowa Coutealice acd ten teecls | 20" Gale | Soe oe | S| 90% 100 
Spr & Col Div Ist ¢40....1940|M $| s7a5 sole 80s 80ts| 26|| 782 831 entral'ist gold Sa. ieasis D| su Sale | Sets | Sais] 248 OP te 
FW Val Div int nde. isan 3) See ae et eal. GE Dayticaandncsodbeeematee 1951 S| {3 sale] 184 18% | t,o 

Chey Lar enon fone ba teaa]a O| 108 143%,|109 “Aug'24|---- 1oo% 199 ||-amee Frank & Clear let 4e-1959|5 D wre rode 

ry dy LAS Thee TR ge 977% 100!2\|Ka A 85% 87 | 86 July'24)-...)) SB 87 

Cleve & Mahon Vall g gee a 3 os ance July’24/---- 843g 95 || Kan Py R Ist gu g 58..-.1938|J J} 991 

Cla P gen gu 4ieSerA-...1942|3 J} 96i5 1007 O8i2 99 95 99 || 24 ist 68 6 48... 190018 O| Sore srl ae ks | i es ° 
) A 5 patenectecealemt TE. B vey 91 Mar’24|----|| 91 91 |Ikc nat f@....--.-.-- 1927/3 3} 1003, 3/5 83 | 12) 77% 83 
Int reduced to 3340....1943/4 © 8419 Sale | 8412 84 lo ill 8412 OI K OF & M cons g 63____1928|M N 10312 saad 1007, 100% 5| 95 101 
gaint etuced to 3)60...-196310, B) Site -...| 76a Febiidi----l} ---- --- K C Ft S & M Ry ref g 4s..1936|A © — Se ee 10013 104 
Beries D 3 4s eek <ipiptse 19s0lF A 80%, _.___| 701s Dec’17|----|| ---- mes PRA Re Rk LRT ry oO 9770 Sale | 80 81 16 7312 2 

Cleve Shor Line Ist gu “ize lise, AO 841s Sale | 84g 841g 2\| “84 B4igll RB ry Sou Ist gold 38_1950|/A O vil, Sele” 97 July'24....|| O42 97% 

Gleve Union Term S340. -1972/A O| 1087 rosizliosis 105% 3I| Geta S?ilitanere Cae eras ian 3 Apr1950|3 3] soit Salo | 88 71%, 48) 67 71% 

alas casedaat ----1972/% ©] 105, 10512]10515 105% 37i] 1008 108 ene Cty Term ies do-.-280019 7 alse | see 57|| 86 91 
Coa! River Ry isi gu 4a....1945|9 Dy ga 86 993, 1001g' 53|' 95lg 101%g Rensucky Centon oud 60..28071) 2} 96 ale | 80% | 854) 24) Bat Son 
Colorado & South Ist g 48__- oes | Salmo bee ee aS 8612) 861s Aug’24-..-|| 82 86'4 
Refunding _— = .s.--e a a 97% Sale | 9753 98 | 7il| 92% 98 2|,Knoxv & Ohio Ist g 6s----- 1925|\J J js 84 | 75% 83 ' 1) 60lg 83lg 
Col & H V ist ext g 4s --1935)00 | 80% Sale | 88iz | 80% 88|| 8013 897s|| Lak 101! © hn0t* aug’za ----|) 100% 101 
Col & Tol Ist ext 4s..___-_- ae a] Se S| oe ee ---- Si Geta a nn 2, ee 1h e--280718 Ti 00% Gal | 
Ouba RR Ist 50-year be @...195: J ry} 847g 90 837g, June’24}____ 817g 837, Lak gold 58-.--------.-.. 941\3 J 9414 ey 99%4 10014 10) 935 10014 
ios cof Fico. ae sea . 8312 Sale | 8314 84 oll 81% S4ig e Shore gold 3}48------ 1997|3 D|] 79 2 95 | 9414 944 6) 87 9% 
Prewinedowes | 101 10112 101 10212} 5]| 101 103 te aan a 997/35 D| 745s te b— 80l 6 75a 80!2 
e 20 ls 
Day & Mich 1st cone 4}4s...1931/ <| 941, -.--| 94% June'24 g2tg 94%|| 7 Roar aT heme FB a; ah 88 04% O88 
20-year conv 5s --- 1943 AO 89 Sale | 89 9013} 55|| 835 91 . Registered --...--.--~-- 931|\MN 06% Gale | 96% 967, 34) O24 967% 
15-year 548..-_-----_-- to eo oe Gee Sete “Races ee -- eS “sbi, ‘Se"| 90° nan'as ----|] Bite 95% 
10-year secured 78__--__- 193710 H| 101, Sale |101, 10112) 15 9719 102%||Lenigh Val (Pa) cone @ 43.2 94015 3) oo * 8 | Oto Suly'ad - 2-2! Sit, OM 
DER & Bdge ist e.,-.---193818, p) 200% 110 [tees | lem Ss 10615 110 "||'“General cons 4348.0. _2003|M4 N “adie “Bitgl 81% Bids 4 76% 83 
: = aoe 9212 _...| 92 June’: ‘ Boonen = 
LY cee nag g 4s. es r : 7914 Sale | 78s yume he "53 ove FR = V Term Ry Ist gu g 58. — " . aa" Sale | 901g 90% 85% Site 
Improvement Ae eee 5D 825g Sale | 8253 8334 10 721g 84!8!iLeh istered --------.--.-- 1941/|A © oe 103 Aug’24 - how 10014 103 
haiti weet a ae oot 10 Fone S1G lithe MY iota oa da--a1928iM 8| 103° Gale |103" 10a, "62. coe os 
, do Registered.___--_- te 4314 ....| 43%, 44 | 3|| S418 4512 ie mes tet'be one ©. -ta> & 84 re: 3 M ar a "Baty 183 
Sermers L& ns beied Pen ere Co Pi 4 tast Ist 50-yr 58 gu..1965|A O aie ay’24 ---- 83 
mers L&T rota Aug "65-|----| 43° 43iz| 42% 44 | 44) Sie eee ee ©-.--------- seeaine fal ot, See [106,206 | oo | 104 
gg 2 rales ----| 41g 4419) 43 43 Ail gaia 44aell Lone tld 1 consol @ 68.....198514 ©] 100% ~777l107 ° bay’ae ae 8liz Siig 
sn te Ge hb eel. Se See a3 t sait||Long Inld Ist con gold 58--41931/Q J) 99% 10 May'24 ---=!| 100% 107 
do Aug 1922 etfs.|----| _--- 46 | 40 July’24 33 42'2|| Ist consol gold 4s... - h1931|Q J] 92ts 10012 10012 100tg, 2 | | 97te 10012 

Doe M & FtD let gu 40...21085|3 | “agi, 4 | gen ao “c-]] 34% 41° General gold 4s...---..--1988 3D] 88° ée4| 88° oh 3 Base sith 

Des Plaines Val Ist gu 4148._1947|M 8 , 41 | 3853 40 | 5|| 37!2 47%4!| Unified gold 4s..-.----.- 1932|$ D) 877, . 881g 

Det & Mack— --1947 9212 94 | 9314 Sept'ls 2 Sf4| Unified gold 4s. --....-.- ¢ -.--| 89 July'24----|| 88 89 

ee nnvemr as © Rie see a We] erent ea) Beet me io) 7 Bt 

Det Riv Tun aig 188? MN 60 70 68 May’24).._.|} 60 68 aged p m deb 53--.. .-1937 MN 88 __ gst 93 4 July’24 --..|} 91% 933, 

Dui Missabe & Nor gen 5e “1941 . 4 92 93ig] 92le 9310| 27|| 87l2 93l2 a, refunding gold 48_.__1949/M S| 84 8 rd 88 15| 84 8853 

Dui & Iron Range 1st 56. ..1937|A O| 1003, 5110012 June’2d|..-. || 99%s 1001all Lo or Sh B 1st con g gu §8.41932/Q J} 97 po 2, 85 85 7)| 79 86 
Resistered....... eet ty ry 100 .--|100 100 il} 98 100% —- & Ark Ist g 5s-..1927|M $| 998 9 | , July’24 -.-.'| 94% 99 

Dul Sou Shore & Atl g 5a. _-19% 73 J 9814 ____| 927g July’23}--- coco Lo Jeff Bdge Co gu g 48.-1945)M S 8434 y210' OF . 99%, 5 | 95lg 99% 

- 37} | 831g 83%| 83% July’24]__ “| "76" “Bay he ans 58..-1937|M N| 10314 a 93% A. 3 aay = or 8514 

E Mino Nor Div 1s sia ed gold 4s.........- 1940|5 J] 95 2 oe 34, 4 a 10412 

& Tenn reorg lien “¢ Seagate a 194s) 2 8913 _| 885g June’24)____ BAlg 89lg Cc ore a pen cncereseccoe 1940|\J J - ‘| 91 on 92 61 89 9414 

ET Va & Gu.Div g 5s - i: 5 | 965; _...| 97 July’24|_._.|| 9012 97 ollateral trust gold 58...1931|MM] 101 1013; 4 July’24 ---.|| 891g 91% 

Cons Ist coda oe re Be dre oe 1 eno 1930|M N| 1073 the 102i 10244) 1) 96% 102% 

meee ee oe eee Aga | BS Ba) Pe emg aaa Lor Bale orm sore! | 10a 108 

Nj oe : . n issued) - ..-. 

a Ayo) consol gu 70 ext. -1930 _ . 1073; 108 100 100 : Des = N 2% vod ist gold Ga. 2-7 “To80 ; 5 104 =" lloaa 10412 ae Bi, 105g 
Resteered...... nahmne ‘ 7212 Sale | 7112 7433, 75|| 61% 74 gold 6s------...... 93013 3| 102% ~-../102 — -d 2| 10312 105 
lst consol gen lien g 48_ a ; “Ra ....| 64 June’24/_- ds 61 r 64° Paducah & Mem Div 48 ..1946/F A ait 90- eH oes a 102 103i¢ 

ee i 1996/4 J) G4 Sale| G3t2 | 647) 355 Sate 68 | eg Otte Div 00 gold 30-1880 8 * bate! SS Saiy 36 <3! 851g 90% 
Penn coll trust gold F -..- ----| 59 July’24]..__|| 53 59 .&N&M&M ist g 4348 1945|M S| 94), 2 62 625s 60. 64 
60-year conv hans ©. -1961 A FS oot 3S | & 95 | 30|| - 882 95 “2 A _— puns SS oe Sees J 3 83 * S3R 331 Jung'3t\---3| oS ot 
6472 Sal 655 7 aa Z >. egistered__..._..-. b 38 o's 84 79 
ot eet B25 557-1888 ao 647; Sale | 64 con as rn sits Louisy Cin & Lex gold ais. 1931 aN a eet a Janz ----{) 77 4 
Brie & Jerse “1955 7214 Sale | 72% 76 | 446|| 598 9712 -...| 9712 July'24)----|]| 96  97i2 
Erie & See 3et 9 5 Oe... ? 101 Sale |1001z 10112 toll 8918 a ——- Gast BS tes ae 1934/3 J} 10012 98% Fet . 
lees hates Raa Bl TE + Mee 8310 July’24|____|| 82 83l2||Manitoba reine ern Lines) 1939|M N| 5712 59 | 57 . aan: ---o}} SOM 60% 

Evans & T H let gen g 5s---1942 .a * ---1 2 we SS hte aod OS July'24 ----| || O8t2 99 

ant S.- -1930/4 ¢ Sodces tM ~~ geen readies ~~ hg meee. 718° tere oad 80% 82h 

ROR TE aa Bale ssot Se6e Snes ab Central 5s--- <== = =a ae ar’ 1: <8 ein 

Bla Cent & Pen isi ext gia-iva0|3 3) “oe 9914 Oct'23)....l] -55- <2 -l| Registered... ee M S| 100% -..., 100% July'24'----|| “@8” 100% 

= sate late 3 a. -°"t ----|| 3 eR aeerr s ----| 88 Apr'24----|| 88 

Florida E ----| SU = OF 2|| 93 1 inaxrd............ 4 J a os 

Ponds J & Glov aerate. ---teee ina be Sea 671 67 o4 6| 87% 949i) ses ie goid 3348...-21961|M $ 86° -- | 78 Mar24 = we ob 
ort St U D Co Ist g 4348_.1941|3 J 4 11|} 65 70 1st iB. apes. ne “ 

rtWeé -- 8658 871s 8612 Aug’24 = gold 348 eecccetoccanen MN “oni. 8 Apr’ 24 ---- 771g 9353 

Be'w.e Den tate ige.--106ils 8) soe ross July 24)-|] 1908 aOgslaaid of Nd intext ba. --—cloaala 0 yt Go gos oon! 33 | fae oB 

Frem Elk & Mo V ist 6s___-1933|A © 4 94 | 9212 July’24|....'| S4ig 93 I/Milw L nie 1940/A O] 87% 89% 89 |) oa sot 

GH&SAMéEP ist 58._..193 - - 107 jeaest Cll meskes 10514 107 Ww 8S & West imp g 58_.1929I1F Al 1 = 4 Aug’24 ---- 8712 8912 

~"""3931: 4 Ni 1001 Sal 4 Asbland Div Ist 0012 100% 1005s 101 9| 991 
ad exten 58 2 Sale |100 10012} 4'| 9512 1001 st g 68... 1925,M 8] 100! ty 2 100% 

Mad erton Se guar so --1gei|y 2] "gos: 100 |'99% “aore| 4] $0 90% lain & Nor latent 4)aa.---lagals D see 2110012 May'24|----|| 100% Toi” 

Genesee River lst sf 6s 1957 Ig 3 . 4 ID*2 23 91g 93% Cons ---- 1934 9114 93%, 9219 : 1 "9 

Genence River tot et Ge..--19671) 3] Sek Oo | ore | Sunl 5] Sale sutclinan extended 4}48.----- 193413 D| 9112 w) S32 oes] 7il gas oat 

eee Ro lsteue te. ioasld 3| 99° -*| 99° July'24 ¢] Séi OlisiiMie a BL let gu Sie ccipald | 0 ais Rac ee 

Ge kaiteana teen ----193814 99° _..-| 99. July’24|---.|| 938 9919|| nai w&8S L ist gu 3%s_---1941/J J} 801! | 861 July'24 ---- 835g 87 

Shey eh ince ia--—-ise4" N 99° -5--| 92 July’24|----|| 98'e 99t2)/Miinn & St Loule Ist 7e.----1927/5, D 180!s ----| 8612 May’24\--.-|| 82 8012 
y4 Le nee: 100 _.1100 July’24|....|| 989 1001 st consol gold 58._---._- 19341M Nl 61% 63% g July’24,----|| 100 102 

Seater mei isit | Se oe |e Mall] Se i retomng gid --tgaln | 30) Zin) 30, 3h | 18) eB 

of Can deb 78-1940|A ©} 1151 y'24)---- 9 ||MStP&SSM i 16% Sale | 16% 21 | 12 . 
15-year s f 68__- 1936|M $ 15l4 Sale {114% 11512] 35)| 110% 11514 ist cong 4sintgu’3s|J J} 87i2 88 86. , 131g 21 

Grays Point Ter ba a e 1947 J D 10612 Sale 1064 107 23 10212 107 10 cons 58--------..---- 1938 J J 100 Sale 9914 88 4 51 8618 90 

Great Nor ag 86% ....|10112 Apr’07|----|] --.- 0-year coll trust 6}48----1931|M $| 10: & 100i) 87) BIN 108i 

cat Nor gon 7e Series A--1936) | 100% Sale |109 10084) 160)/ 188 110% 08 acs tcowe Fie teh | Se Sale Orta ovis] “Si| 97% toate 

FRA a 4) 1 923, ---1941 917, ; : 212 
5348 oo kere ee 1961/5 Jj ---- -_--| 90 June'23)----|| -2-- ’ MSO M & A lets doint gs..1938/7 aT 905 998 on May’24|----|] lis 101% 

eee acs tit | Peel Ge 36 | 70" July2 Sbig 101% ||M ma Okls let quar Ses ipssiea NI] S| 91” Suly24|---- ; 

Debentures “B’________.| Feb + mio i+ A sae i 59% 70 Mo Kan & Tex ist gold 48.1990|3' D “ti dies cern a Hees 
Ry ist gu g 43. ..1940 a 8 28 7 — - D| 825s Sale | 825s 83! -°sol| “aie, “Sen, 
Sure si terete om al at sacl sts Oa) “is “HE Tt | Mockcr Ripe ta er A190g4 3] So Salo | S55 on] 0) 28M Bre 
R & Pt Ches 4 3) 1 921 ee eon are 2 J} 7901 
Sariem R & Pt Ches ist 48-1954 M5) 82% S3!s) 83° 83ts) 5] tis B3ie|| Gus adjust 60 Ser A dancige7|A © 100% Sale {100% 101% 41|| 94% 102" 
sa chepgiased ~ - 3 

BeEO ing teint aa... 19872 3] oon 83 May'24|----|| 83° 84 || tet & refunding Se Ser A- 61% Salo} Gt 63 | SOS) ON ON 

dy TT i BR Br “77] 97 1001!| ist & refunding 5s Ser O._1926 F Al 83 Sale| 82%  83%| 56)| 75 

Som E & W T Ist g 58__.-- 1933|M N| 99%, || oon aoa . gots 7 Ist & refunding 68 Ser Di194 , . 10015 10014'100!5 1004 14 oats ame 

pra cles FP Ba sr anh bala as i 

aud &M a ----| 94 Aug’24/---- i, 95 II" _ ic— 2 6214 

Adjust — 4.- 4 4 87% Sale | 86%, 873s saal pa oat a. gree ey at 4%_...1938|M N] 941g _- 84le July’24 ' 
animate Central tee gold 4.21981/3 J| tte Sale| 66 — 6612) 146) 58% 6812 ir prior Hen g 58..-1945|3 4] 95% _---| 95% July'24!-——- oon gen 
aba tls 3] sri, 22] se” July’24}----|} 88 a. 1 A ee we iw ma oS 
ist gold 3346_----------- as 3] st eécl be De. 89 89 il 4 & Ohio new goid 63..1927|3 B| 103i, _...|103% © 10 |---| 68 761s 
o--- i | Set oe oe” “oes --..4 3% st extended gold 68. .-.%1927/Q J} 102% oe RE Be ge 
mean" A OL BB, 2.22] Ste Sere...) Generel O08 BP-o— 2 ~~ -- = igasiat 8| ‘sais 2222| sate Julyal----|| 74" Base 
s..-1951 i ¢ S22 oe BAe July’24|----|] 77% S4ie enter Div Ist g 58.1947|F Aj 97%, 98 9612 Juiy'aal.2 i 84% 
dita Pk seca Ole June’? iad v ween e ree J nig 
} te ge staring 7271951 ~ 8 62, 72 °| 61 Sune'24 on | ool 802 a S bine phe ge trg io. 221038 MS 10014 100% oH “ a te 1003, 
ian --- 2 88 | 87 i0| ; al Ist gu g 48._.-- 1991|M $| 85i2 ___- ~- 6 684 
lat refundi , 4s Ae peer 1952|A 0} ancn enoke See wale, 19 ae 83 8914/| Mont C Ist gu g 68__..-.--- 1937|\5 J aan BS pee 8012 June’24 ee 8012 83le 
ng 46------- “1955 MN! 88, 89 | 88 90 | 14] 24i2 901  gnecenee tales 1937|\J 3] 108 ___- 1361 May'06 maton Deentngionec 
4 ! 2 ria A ha oe one 4 May’ — 
* No price Friday; latest bid and asked this week. aDue Jan. » Due Feb. cDue J ier & 1937/3 3] 10012 102 |100%4 July’24 “77TH “89i4 101 
‘ " f 
e June. hDue July. n Due Sept. o Due Oct. s Option sale 
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Price | Week's li ; BONDS. lH Week's 


BONDS. 
N.Y.8TOCK EXCHANGE Friday pune or N. ¥Y.8TOCK EXCHANGE Range er 
Week ending Aug. 8. Aug. 8. Week ending Aug. 8. Last Sale. 


High| No. Low Htb 
7 80 ||Peoria & East Ist cons @..-2 78 7912 


34 3453 
Pere aeenquette lst Ser A 56 1956 9634 977% 
lst Series B 4s 1956 81 81g 
Phila Balt & W ist g 4s 194 91l4 July’24 
Philippine Ry lst 30-yr sf 48 1937 4033 43%, 
PCC&8tLeutkeadA 1940 97 July’24 
Series B 4s guar 961g 961 
Series C 4448 guar 


94le May'24 

194 84l2 8Ale 

Series E 3 }4a guar sold. 71949 9014 90!2 

Series F guar 4s gold 97!2 Mar’24 

Series G 48 guar 1957 8812 June’24 

Series 1 cons guar 7560...-2e 915g July’24 
Series J 44s 1964 3 

Genera! 5s Series A 
Pitts & L Erie 2d g 5s 
Pitts McK & Y Ist gu 68__- oo 


Pitts Sh & LE Ist g 58 
lst consol gold 58 
Pitta Y & Ash lst cons 5s8_..1927 
Providence Secur deb 48-_-.-_.1957 
Providence Term Ist 48 
Reading Co gen gold 4s 

Certificates of deposit 

Jersey Central coll g 48...1951 

Gen & ref 4s SerA 1997 
Renss & Saratoga 20-yr 68-__1941 
Rich & Dan 58 192 
24 Rich & Meck Ist g 58 


“93 9414! 9414 945, Rio Grande Junc lst gu 56__1939 
oo ae 913 July’24'-.-- Rio Grande Sou Ist gold 4s__1940 
7553 Sale | 7512 7614| 46 Guaranteed 1940 
741 76 |75 dJuly’24 ---- Rio Grande West Ist gold 48.1939 
76 77 | 76% 777| 10 Mtge & coll trust 4s A_.__1949 
76 80 | 73% June’24|---- R I Ark & Louis Ist 4448_...1934 
925g Sale | 9212 925g 7 Rut-Canada Ist gu g 48 
9014 ___.] 895g June’24 ---- Rutland Ist con g 4s 
931g Sale | 931g 931g 4 St Jos & Grand Is! g 4s 
102%, Sale 102% 1031g) 52 86l0 St Lawr & Adir Ist g 58 
8953 90%) 90% July’24|---- 2d gold 6s 
90 ____| 8812 May’24) tie. St L & Cairo guar g 4s 
ot ~ saccke May’24 ---- St LIr M & 8 gen con g 58__1931 
965, _...| 97 May’24'---- Unified & ref gold 48 1929 
945, __._| 9312 June’24|- --- Riv & G Div ist g 48 
89  __..| 89 89 2 St L M Bridge Ter gu g 58-_-.1930 
77 78 July’24'---- St L & San Fran (reorg co) 40 1960 
cae 99%, June’23/---.- Prior lien Ser B 58 
-_-. ....| 9812 Mar’24|---- Prior lien Ser C 68- 


F 5}48 
ooond ane Sueaa--"° Cum adjust Ser A 68. --*1955 
~7" "| 97% Apr’ eal... Income Series A 6s h1960 
“4 St Louis & San ane. 











Bt Ask| Low 

M & E ist gu 30 2000 791g 79%) 80 July’24)---- 
Nashv Chatt & St L. ist 5. 10114 1024/1011, July'24 

193 99%, ....| 99 Apr’24/---- 

Nat Ry of Mex pr lien 4340. 1967 ---- ----| 30 Sept'23)---- 

Sav one & aes 


>> 
Ro 


271g July’23)---- 
April coupon on a 18 May’24/---- 
do ro a SaaS oars ---- 
Nat RR Mex prior lien 43481926 _ eee .| 3814 June’23) - 
July coupon on ‘ 2s 25 July’24!- 
sola _.| 34 Oct’23/---- 
28 aApr’23/---- 
36 Jan’24/..-.- 
j : 181, Apr’24}---- 
71 one 667, May’ 23}---- 
897, .-| 90 July’24 
78% ____| 78% July’24|---- 
WN J Junc RR guar ist 4s8____ 1986) 8158 8134 June’24'- - -- 
NO&NE Ist ref & imp 4s A’5:% 8712 Sale 87 5 
New Orleans Term ist 48_..1953/3 J) 80%, 82 : 81 19 
O Texas & Mexico Ist 6s8__1925 1017, : 1017 5 
Non-cum income 58 91% Sale | 91lz 931g} 68 
& C Bdge gen gu 44s___.1945 Sasi Suk July’24!---- 
YB&M B Ist con g 58__1935 9O75_, ___- 5 AD r’24) - 
Y Cent RR conv deb 68__ 1935) 107%, Sale |107%, TO8ie| 120 
Consol 4s Series A___.._.1998 8412 Sale | 83%, 84%,' 108 
Ref & impt 4s “A’’_- ir 89 Sale! 89 8914, 17 
D 2013 991g Sale | 987%, 9912} 368 
NY Central & Hudson River— 
Mortgage 3}48 199 77 Sale | 77 7812 
tered 774 7712 





10112 
40 June’24 
714%, Deec'23 
95 95 
92 May'24 
8714 8714 
9312 9354 


997g June’24 
-| 72 Mar’23 
.|1005g July’24 

92 92 
4\le July’24 
7 Dec’23) 
821g 83 ¢ 
70 7012 
821g 8312 
75%, July’24 
‘ 84 


76 
July’24 
Mar’24 
Aug’24 

9934 

921g 

8414 72 85% 

9914 982g 99lzg 

71g 65% 71% 

87 8012 19212 

102% 9853 
94 871g 95%, 
7958 72 70% 
73 poe B 
Aug’24 ig 10553 
100 5|| 9712 100 
8212 July’23 Saks. Se. 
9712 Mar’24 9712 9712 
101 July’24 98 101 
92 9212 Zi] Qllg 
823 76 
73% 
86 
84 
8014 
95 Mar’24 
95 July’24 
1071s July’24 
977g 977% 
931g July’24 
8212 Apr’24 
781g 7834 
997g June’24 
84 8434 2 
108 Aug’24 10712 108 
10053 July'’24 1001g 1011g 
891g Aug’24 847% 90 
71 61 7ilg 
72% 
6l1le 
5614 
827g 
100%, 


> 
° 
: & 





193 
NY Connect Ist gu 4448 A__1953 
WY & Erle Ist ext g 4s 1 
3d ext gold 4s 
4th ext gold 5s 


RS 


< 
> 

~] 
eke ot tel ot el es tL ss Lr 


ix] 


6 197 
& W ist 7s ext____1930 
k & ,*A4 58 194 

& Jerse 

& Long Br gen g 4s___.1941 
N H & Hartford— 

on-conv deben tae? = 
Non-conv deben 4s 


i: 


100 | 9912 9912| Generai gold 5s 
----| 91 St L & 8 F RR cons ¢ 4s---1996 
uthw Div Ist g 58_-_-- 7 
ewe at St L Peo & N W Ist gu 58_.-1948 
Sale | 55 5 ; 38 St Louis Sou Ist gu g 4s 1931 
Sale | ¢ St LS W Ist g 4s bond ctfs__1989 
Sale 2d g 4s income bond ctfs_71989 
Sale | 55 - 5! Consol gold 4s 1932 
Sale 723,| 88 1st terminal & unifying 58-1952 
49 °| 20 St Paul & K C Sh L Ist 4448-1941 
8710! 76 St Paul E Gr Trunk 4}48---.1947 
8615) 161 St Paul Minn & Man 4s-__..1933 
Apr’23! Se 1st consol g 68 1933 
Aug’ 2 6s reduced to gold 44s_--1933 
% 9 48 2|| Mont ext Ist gold 4s 19. 
July"24- Pacific ext guar 4s 1940 
Jul "2 { SA&A Pass Ist gu g 48____1943 
5 A Santa Fe Pres & Phen 58___-1942 
631 Si San Fran Term! Ist 4s 
R51- M Sav Fla & West 6s 
8 oa "21|-- 5a 
8lle July’24 - 
9912 July’24, - - 


Scioto V & N E Ist gu g 48__1989 
69 i Seaboard Air Line g 4s 1950 
+ Soa Gold 4s stamped 
+> tae ® pe Adjustment 5s 
94 8 9 4 Refunding 4s 
54! 56 Ist & cons 68 Se soe 
—- ° Seaboard & Roan Ist 58__..1926 
6714 6834 


aaa a 
<<< 





Z 


Cons Ry non-cony 48_...1930 
Non-conv 48 1954 
Non-conv deben 48_...1955 
Non-conv deben 4s8-_._.1956 

Y & Northern Ist g 58.._.1927 

Y O & W ref Ist g 48___.g1992 


J 
A 
M 
e 
A 
A 
7\J 
J 
mM 
2\5 
F 
a F 
F 
8\F 
SIA 
7\A 
‘im 
1™ 
F 
7\M 
M 
A 
43 
M 
M 
F 
M 
mM 
M 
J 
F 
M 
A 
mM 
mM 
J 
mM 
4 
| J 
M 
A 
A 
F 
J 


Pu ist cons gu g 48... 1998 
RB Ist gold 5s 
Susq & W ist ref 58___._1937 
2d gold 4s 

Genera! gold 5s 
Terminal Ist gold 5e 
NY W'ches & B ist SerI 4s '46 
Norfolk Sou ist & ref A 5s 1961 


aos 1 + eke 
+ HE 


2 ' 


ZrueZPrumOOCnOueuerOOZuuZuDrnd nrumnZZPePZZIOnaZePZZOOrP>PruZuw CO>70u 
oe 
Ne 


on Ps 
— 


Norfolk & Sou Ist gold 56__ 1941 
Norf & West gen gold 6s____19%1 
Improvement & extg : 
New River Ist gold 
N & W Ry Ist cons g 48 _- 
istered 


996 

Div’! Ist lien & gen g 48.1944 
10-25 year conv 448. __1938 
10-year conv 68 1929 
Pocah C & C joint 4s.- 
North Ohio ist guar g 5e__._1945 
Nor Pacific prior lien 4s8_-_._199 


.|1067g May’24 


1122 125lg 


9412 July’24 
107 June’24 


10714 July’24 
9012 91 
pf June’24 
9014 
92 Dec’23 


a Tr nn) 
—e £2... 


9012 July’24 
86 8612 
85%, 

July’24 


'4||Sher Sh & So Ist gu g 58-_...1943 


-||So Pac Coast Ist gu 0 6---- tat 


S & N Alacons gu g 5s 
Gen cons guar 50-yr 58_-_.1963 
So Pac Col 4s (Cent Pac ee 


So Pac of Cal—Gu g 58 
So Pac RR Ist ref 4s 955 


Southern—Ist cons g bao 771908 
ag hee 4 & gen 4s Ser A_. aaa 
) 


4a 
Mem Div Ist g 44s-5s-__-_1996 
St Louis Div ist g 4s 


3612 June’23 


103%, = 1044 
8512 8534 


10153 July’24j- 


1015, 104% 
99 105i, 
8llg 8612 
921g 98 
971g 100% 
101 103 
Olig 101lg 
85 9053 


a 
SEE ee eee eee eer ecccea CeSseneoe 


5 86 
102. July’24 
87 June'24 
91 Oct’23 
95 May’l8 
9412 July’24 
100ig July’24 
83 


34 
9412 June’24 
99 


79% 2||\So Car & Ga Ist ext 5448. .__1929 

101% 10712 Spokane Internat lst g .-- 
90% 9714|\Sunbury & Lew 4s 1936 
89% 97 ||Superior Short L Ist 58 g_- 

‘ -=-- ----||Term Assn of St L ist g 448.1939 

Feb'23 991g 9914/| 1st cons gold 5s 1944 


9914 Mar’24 enee ‘ante 

8414 Jan'23 10912 100%/||Tex & N O con gold 58 
109%, July’24)- 9912 10912/|Texas & Pac Ist gold 58 
4 gold income 5s 


-|10912 Apr’24|----|] 973, 100 
— 100 June’24 phe 7312 

Tol & Ohio Cent Ist gu 5s___1935 

Western ou lst g 5s 





SEGSES555 88550828777 22 Ss FESESSEESSES 


72 73le 
..--| 8912 Apr’24 
99% -.-.| 9912 991z 


Sale 
Sale 
106 
105% 
Sale 


9814 July’24 


105 
97 


10143 
891g 


1041, 


101lzg 
90 

105 

105 
9753 


Toledo Peoria & West 4s___.1917 
Tol St L & W pr lien 6516s... 





Series C 4s 1942 

Sale | 827, 833g Tor Ham & Buff Ist g 4s__ _k1946 

Sale | 78 78 Ulster & Del Ist cons g -...7 

a tad sY lst refunding g 4s 2 
ahd Union Pacific Ist g 4s 


..--| 9173 May’24 y 
Sale | 83 8412 lst & refunding 4s 
lst & ref temp 58 


83 

9412 96 94 Aug’24 

911g 931g 9153 July’ 24 10-year perm secured 6s 
N J RR & Can gen 4s____ 


2d ed g 8 
Paducah & Tila tat af 4Ka__1955 
Paris-Lyons- _- RR 6s... oo 








Vandalia cons g 4s w Bixdiud 
Consol 4s Series B 

Vera Cruz & P lst gu44s__-_ 

11012 36 July coupon on ~ 

841g Dec’23 Verdi VI & W ist g 5s 3 100 

Guar 3 \s coll trust Ser B_ 8314 July’24)-._- ye a - : ~duieamsiaewemete, 10012 

813g May’24/____ 100 | 9912 June’24 


Guar 3 Ks trust ctfs C__..1 
8314 Aug’24/____ 97 97 July’24 


Guar 3 4s trust ctfs D__._1944/J 4 s Pe 
8 é 8 1958|A O} 8414 84%,’ 84% 85 
Guar 4s Ser E N 86%, July’24'____ ig!| Virginian 1st 5s Series A_. _1962'M N!| 96 Sale | 9512 9612 


* No price Friday; latest bid and asked. @ Due Jan. c Due March. d Due April. eDue May. gDue June. hDue July. kDue Aug. oDue Oct. pDue Dec. s Option sale. 
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See eee eee eeeeccsccenseee 


15-year secured 6s 
Pennsylvania Co— 
Guar 3 4s coll trust reg A_ 


— 


BES £8288 


“pz 
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5 Price Week's . Range NDS. : Price Week's Jt! Rauge 
§ Friday Range or 3 ¥. STOCK BXCHANGS 3 Friday Range or 3 Since 
m=A,} Aug. 8. Last Sale. Jan. 1 ” "Week ending Aug. A] Aug. 8. Last Sale. Jan 1. 
Bia Ask| Low High| Ne |\|\Low High Bw AskiLow High) No.||Low High 
MN} 10012 Sale [10012 101 9|| 9613 101 ||Det United Ist cons g 4448..1932/3 J| 9053 Sale | 901, 9034 5}, 845, 93 
9|\F Al 931, 9312] 925, 9314} 19)| 871g 981g|| Distill Sec Corp conv Ist g5s1927|A ©} 40 41 | 40 July’24)..-.|| 40  S54élg 
a J} 74 74%) 747% 74%) 1) 68 75 Trust of deposit._.|....| 40 Sale| 38% 40 2|| 38 654% 
J 3} Q8ig 10014) 991; Aug’24'..--|| 97 9914|/Dominion Iron & Steel 5s__- J 3| 66%, Sale | 65 6614} 12|) 644 79% 
3 J} 81 90 | 84tg R414 6|| T4lg Stig "ARSE pac J} S84l2 85 | 84te 85 2} 81 92 
1j;A O|} 72 73%) 72 72 1}| 67% 7312\\du Pont (E I Powder 4%s_1936/3 Dj 89 8912] 91 Feb’24/_.._|| 91 91 
81 882i July’24).---|| 77% duPont de Nemours & Co 748'31\"1 N/| 108!g Sale |108!g 108!¢} 57/|| 106% 
f Al 74 = ___-| 74g May’23}.---|} -..- -.--||Duquesne Lt Ist & coll 6s_._.1949/J J] 1052 Sale |105%4 10512) 52]| 103% 1 
Wash Cent Ist gold 48______ M) 83ie 8512} 79 May'24|---.|| 78% 79 ||East Cuba Sug 15-yrsf g 7348'37|M S| 10612 Gale [10612 106%) 55|| 103%g 112 
W O & W Ist cy gu4s_____- F Al ____  ____| 9935 July’24|----|| 991g 99%s|/Ed EI Ili Bkn Ist con g 48__1939|3 J| 90 Sale| 90 90 5 Ig 
Wash Term Ist gu 3348 PF Al 82ig ___-| 8153 July’24/----|| 8012 89 |/Ed Elec Ill Ist cons g 58..--1995|J J] 10012 __-_|100%4 July’24|..__|| 981g 1011g 
let 40-year guar 4s8______ F Al 78% _...| 74 July’24/----|| 73% 88%4)|Eltk Horn Coal conv 6s. ..-- J Di 9912 100 | 9912 July’24/----|} 96  99lg 
WMinW&N F Al 9312 Sale | 933g 9312) 25/| 90  95!s)|Empire Gas & Fuel 7}48_...1937|M N| 951g Sale | 935g 9514] 214|| 887% 954 
West Maryland ist g 48__..1952/A 0] 637s Sale | 633s 6373) 107|| 58 6453||Equit Gas Light 56_._..._. 1932)M S| __.. __..] 98 July’24/_.__|| 93% 
ween woe ee -n-- Attra | 8) ai'['so Sule aal——| Tomy | amres acme Tse ----182I 8S Sealats 188 | 3] Soa aot 
ereccescccoce y ---- 2 es eS Se eee 
Western Pac Ist Ser A Ga... 1946/88 al 91 Sale | 90% 9314] 95]; 791g 93'4|/Fisk Rubber lst sf 88___.__ M S$ i0a8 Sale |102 102%| 69 9815 1047 
¥ SPOS: gies 1946|M S} 101 1011s/101 10112} 10}| 9253 10112||/ Ft Smith Lt & Tr 1st g 5a__.1936/M S} 8053 83 | 81 Aug’24|_...|| 77% 81 
West Shore Ist 49 guar____- 2361|3 J} 825s Sale | 8253 8344) 20)| 78% Frameric Ind & Dev 20-yr 7}48'42/3 J} 971g Sale | 94 9712] 61|| 84% 971s 
weetetenamners 2361/4 J| 81% 83 | 82's Aug’24/----|| 7714 8212||Francisco Sugar 744s_-..---1942/M N| 10212 103 {10212 103 4|| 1011g 107% 
Wheeling & L E Ist g 58___.1926/A ©] 10014 ___-/10014 July’24/----|| 98%, 10012||Gas & E) of Berg Coconsg 58 1949/3 Dj 95% _...| 94 June’24|--_- 94 
Wheding Div ist gue Se 1928/5 bY 4 ieee - yt . y 109% Ge Baking 1st 25-yr 68 1936)3 rs 041g _.--|10414 104% 1}| 101 1041, 
n mpt go ----1930 S secs m Electric deb g 3 4s.-...1942 ~énel ae 83 3 8334 
ding 414s Series A_.1966|M $| 66 Sale | 64%, 681s} 88/| 531, 66 Debenture hace ee 952|M $& 104 Sale |1033, oe 19]] 1 1 
RR list consol 4g_______- 1949,M $| 70 Sale | 68!2 70 53/|} 60 70 ||Gen Refr Ist s fg 6s Ser A_.1952/F Aj 100 Sale 100 85|| 9814 10073 
Wilk & East Ist gu g 58_--.- 1942/3 D] 6412 Sale | 6414 6412} 10]/} 49 70 ||Goodrich Co6%s____-.---- 1947|J 3} 97% Sale | 97% 98 | 61/] 93% 10Ul, 
Will & S F Ist gold 58_____- 1938/3 D| 100% __--]101 July’24|----}} 99 101 ||Goodyear Tire & Rub ist sf 8s°41/M N| 1177, Sale 1173, 118 52|| 1141, 118 
Winston-Salem 8 B ist 4s___1960/J J| 82 ___-| 81!4 July’24|----|} 81 82%8|| 10-yearsfdebg 8s____-- e1931|F A! 104% Sale |104 1047} 69|| 100 105 
Wis Cent 50-yr Ist gen 4s__.1949|J J] 817s Sale | 817s 8214} 26|| 765s 8414)|Granby ConsMS&Pcon6sA'28|MN| 91 ___-| 91 July’24/--..|} 91 2 
monte 2 vo pl MEN] 855 8614) 8614 87 15|| 77 87s Sromoed Etta et ap ae losses _ eae Ape 24 oom 4 Sate 
nv debenture 8s_....-- 5 94 93 9 p 
4dams Express coll tr g 4s..1948|@ 8| 81 Sale| 81 82 8|} 78 85%)/iGray & Davis 7s dee Cm Se aye 1932|F A] 78 gate 78 te 1|| 78 96 
Ajax Rubber 8s__-.._....- 936|\J, 8} 91 Sale| 8712 91%] 97|| 74% 95 |/Great Falls Power Ist sf 58-1940|M NI 100 1005s|10112 July’24) --- 98 10212 
Alaska Gold M deb 68 A__..1925/M 8} 5g 6 6 6 1 55g 712||Hackensack Water 4s8------ 1952|J 3} 82 ____| 82Ie July’24|--__|| 79% S82tg 
Conv deb 6s series B_____ 1926|M 8 5 753} 57g June’24 - - - - 51g 712||Havana El Ry L& P gen 58A1954|M $| 86 Sale | 85l2 8612) 21||} 81% 861g 
4m Agric Chem Ist 56_____ 1928 A QO] 981, 9812} 981, 9814 94  9812/|Havana Elec consol g 58_..-1952'F A] 941g ____| 9453 9453, 1|' 92 95 
Ist ref sf 74s g_-..-..-- 1941)F A] 9153 Sale | 90% 921g, 144|,) 82 101 ||Hershey Choc Ist sf g 6s.--1942,M N| 1034 Sale |10314 10312' 27|, 101 10312 
4merican Chain 66___.___- 1933|A O} 9412 95 | 9412 95 8|}| 911g 961g) Holland-Amer Line 68 (af -1947/M N 80 Sale | 7912 80 4| 72 841, 
4m Cot Oil debenture 58_._1931/MN| 8sig 885s] 8834 8833; 5|| 82  90l4||Hudson Co Gas Ist g 5s....1949|M N| 97 __ 97 97 1'| O44 97% 
4m Dock & Impt gu 68_____ 1936|5 43) 107 1077%|1073%4 July’24/---.|| 1061, 107%||Humble Oil & Refining 5448-1932|J 3] 99% Sale | 991g 99% 67)| 965, 99l3 
Amer Republics 66____...-- 7|A QO} 913, 9214] 917 925s} 60|| 8753 975s)\Illinois Bell Telephone 5s...1956|5 D| 9734 Sale | 9712 9814 116] 931g 98l4 
4m 8m & R Ist 30-yr 58 ser A1947|4 ©} 9412 Sale | 94 9473] 99)| 92  953!|(iinois Steel deb 448_..--- 1940/A O} 9414 Sale | 94 9412 12] Oly 95 
i: 9 tothe ate 7|A QO} 105% Sale [10514 10573] 14|| 101% 10612|/Ind Nat G & O 58___------ 936|M N| 88% 89%| 88% Aug’24 --..|| 82 88% 
4mer Sugar Refining 6s____1937|4 J] 100%, Sale 1003, 101%] 80|| 9653 102%4|| Indiana Steel Ist 58_------- 1952|M1 N| 101!g Sale |1011g = 1013 5 | 100 1031, 
4m Sano & Sees coll tr 48_1929|3. 3] 9753 Sale | 9733 9734} 195|| 921g 977§||Ingersoll-Rand Ist 5e-.--- p1935|J J} 983,100 |100 July’24--_.|| 100 100 
Convertible 48__.......- 936|M 8) 9012 Sale | 9012 91 11|} 87 93 |\Interboro Metrop coll 444s.-1956/A O;} 11 14 | 107% June’24 -._.|} 10lg 11 
inevanne ahs RRR SSN * 1933|™ 8S} 1005s 10612 10312 104 6|| 10053 109 ||Interboro Rap Tran Ist 5s_.1966|3 J} 7012 Sale | 693%, 7114 349] 68% 71% 
30-year coll tr 56.......- 1946|J_ ©) 10153 Sale {10112 102 141 971, 10258 "ES eee ----| 6934 Sale | 69 697%, 682 58% 724 
20-year sf 54s__._.___._ 1943|M N/ 10212 Sale |10212 10234] 172]! 7g 10234|| 10-year 68.....--------- 1932)A O| 685, 69% 6912 70 | 24] 654lg 72 
7-year convertible 6s....1925|F A| 11712 Sale |1163, 118 23)| 112l4 123 ha thee onl eee 1932}M $| 913g Sale | 9lig 927, 135] 83lg 927% 
4m Wat Wks & Elec 58____1934|4 ©} 9212 Sale | 91 93 66|| 84! 94 |\Int Agric Corp Ist 20-yr 58..1932|M N| 63 6714| 62 July’24--_'| 4614 7Olg 
4m Writ Paper ef 7-68_...1939|/4 J) 5012 5212) 46 50 5\| 36 57 ||Inter Mercan Marines f6s..1941/A ©} 875s Sale | 87144 88 | 219] 791g 88 
Anaconda Copper 6s_-.._.-- 1953/F A) 981g Sale | 963 9814} 387|| 941g 987%g||International Paper 5s--- -- 1947|3 J} 8612 8712' 87 8712 40] 83 88 
REE ace eS 1935|/F Al 100 Sale | 9912 100 | 237!| 9412 1011, lst & ref 58 B____._-_---- 1947|3 Jj __._ _...| 84 Mar’24--..!| 83g 85 
4rmour & Co Ist reat est 4481939/4 Dj) 8612 Sale | 8614 8634; 51\| 843 8778!| Jurgens Works 6s (/lat price).1947|J_ J} 81%, Sale | 80 82 38| T3lg 82 
Armour & Co of Del 5348_..1943|4. J| 917% Sale | 917%- 92 | 130|} 845 92!2|| Kansas City Pow & Lt 5e...1952|/M $| 93% Sale | 93% 93% 112| 89 94 
? Associated Oil temp os. —-- 1935 ; C 1007, Sale 10012 i 55 v6 101 19| Kansas Gas & Electric 68.1952 7 8 98%, Sale 1288 28% °F) Rt 
conv deb 7s A_19: wae .--| 35 Mar’24j-..-. nese & C6 TS... osscae* oo 2 0214) 2 
Trust certificates of deposit.__|----| 26 30 | 26 26 2} 221g 40 Kelly-Springfield Tire 8s._.1931|M N 96% Sale 9534 9612 30; 8614 1044 
do i bawackecace ~---| 27 30 | 267%, July’24/-...|| 21 3912||Keystone Telep Co Ist 5s-..1925|3 J .| 80 June’24 --__ 731g 80 
Atlantic Refg deb 5s______- 1937/9. 5} 98% Sale | 9812 99 14| 96% 99 ||Kings Co Fl & Pg 58-_------ 937\|A O Wits 103 |101 June’24 -- " 9853 101 
Baldw Loco Works Ist 568_.1940/M° Nj 1021; Sale |1021, 10212 2'| 1001g 10212'| Purchase money 6s--.---- 1997/A OQ] 1135, ____11133, 113%' 5 | 110%, 1141, 
Barnsdall Corps f conv 8% Ai931 4 J) 10012 10112 100 10112} 58 9514 10112'| Kings County El Ist g 48_..1949|/F A| 721, 75 | 7414 July’24 --.-!]| 69% 76 
Bell Telephone of Pa 58___.1948|4 J) 10012 Sale 1001g 1007s} 28 | 9712101 |) Stamped guar 4:.__.---- 1949|F Al 7414, 75 | 76 Aug’24--..;| 70% 76 
— rah ext s f 56__..1926 a a 10034 Sete 00" — = + — Kings County Lighting 5s- -1954)3 : 851g 857 os Aug’24|----| He Ze 
ref 58 guar A______ 1942)§@' N; 97 Sale ; 96 9 Pe wee eee 1954 10114 __--1101 1011 
eee m & imps f 5e_-_.1936|2, J) 88g Sale | 8712 8853} 90] S87l2 91% yn i TAs cokbno ned 1936|J D 10412 Sale 10414, 105 - 3} 101tg 105 
SN ih xsdecusdelhindad 1948|F A’ 96 Sale | 96 97 | 207\| 95%, 100 || Lackawanna Steel 5s A---_- 1950\M 8} 9114 9173 91% 92 13| 88 93 
|e palace 1953|F A! 887% Sale | 8812 89 | 22| 87% 92 |\Lac Gas Lof St Lref & ext 5¢1934|A O} 9712 Bale | 9715 9712} 11'| 9153 971g 
Booth Fisheries deb a { 63__-1926|4 I 7612 78 | 80 July’24/-.__!| 721g 83% Coll & ref 5%s ser C._..-1953'F A} 947, 95 9533} 29] 9258 9553 
Braden Cop M coll traf 6e.-1931|— A! 105 105%, 105 July’24|--__|| 101g 10512! Lenigh C & Navsf 4448 A_-1954|5 Ji 9414, ___- o4 July’24|--..'| 91 94 
Brier ne Steel lst 54s___ 1942 : 4 9615 Sele 961g 97 on oe oe |Lehigh Valley Coal 58- ----- 1933/4 qi 985g 101 11003 July’24]--_.| a ‘sn 
"wa. | 2%, 8 d 3: | Se Reet oie ae : ae 1 -* 
| ane AYE RR te. oe. Oa J 31 a ie th i] 87. 91% tan iv bP 8 ict ou 6 B0..1008 MS r+ ” gale rt , AM ite 33 32% 43 ; 
Bkiyn aera ne ote 58 A--1949/4 ; 10014 100% 10014 100% 14 B .4,. = |Liggett & Myers Tobac 7s_.1944 : , 117 117)g Ai7's 118 al! ee 118% 
Genera les B_____- 1930 {105 Sale 10312 105 10 2 eg Sear ei 1951 9812 Sale 9812} 20 
General 7s Series C_____- 1930/2 J: 107 Sale 106%, 107 3 | 10512 109 |\Lorillard Co (P) 7s..------ 1944/4 O] 116 - 11612}1163, 11619} 4! 114 118g 
General 7s Series D____-_- 940\2 ©, 10912 11014 10914 1101g! 12] 107 1101s!) 58...._....___.___..____. 1951|F Ai 97 Sale | 97 97%4| 33! 99 
Bkiyn Man R Tr Sec(tem)6s 1968\2, J 82ig Sale . 81% 8212| 660 | 72% 8212| Louisville Gas & Electric 5s.1952;M N| 91 Sale | 90%, 914] 49) BBlg 92 
—S Qu Co & Sub con gtd a = 68 | 674 _ + nano on 69's | eam Cop Hs conv g 78 rr: 4 4 11612 ate 116%8 it (4 in ibs 
SESS eee 1 7: mel an’24).... |Manati Sugar S.C canmeeel 993, Sale | 98le 997, 5) 2 
ay ph bee ae ee Bene BA le -sat sb BI GaSe | Shy, Gaal ia] ara 
et certificates. ..........-|5°"2<! jad, ance uly’24 .... £ Re § eee f 5% 5é 0544 
Ist refund conv gold 4s__2002 J J, “825, -___ 8234 June’24\.._.|]| 64% 82%|/Manila Electric 78._..----- 2MN 98 Sale OB” 99 . 30} 9412 lou 
3-yr 7% secured notes...1921)2 4, ___. __-. 102 Apr’24'_.__'! 9712105 ||Manila Elec Ry & ivei bo. 1958 MS 82le 4l2] 82le 82l2 4'| 8212 86 
Certificates of deposit____.- sere] _.-.  .-. 11612 Aug’24'-...!| 9612 11612) *farket St Ry 7s Ser A-.-.--.- 1949 Q J, 9814 Sale | 9814 10053) 182 | 9814 100% 
Ctfa of deposit stamped____|=--~| _...  ._-- 110%, July’24 -___'| 92% 1107s) Marland Oil sf 8s with war’nte’31 A O, 126 134 |125 July'24|---_-|| 116% 140 
Bklyn Un El Ist g 4-5s8__--- 1950) © A| “84i2 Sale | 84 851g' 6] 801g 85l2|! Without warrant attached____'A O}| 10412 105 |105 105 23!| 100 10614 
Stamped guar 4-5s_____- 1950|—, A’ 841. Sale | 8412 8412) 10] 81 85l2|| 7%s Series B_.........-- 931 F A! 117 122 |121% 121%| =2| 117 136 
“—e Un Gas Ist cons g 58- sees MN 9814 9912 9814 100 7} 9653 10014|} do without warrants___.___- os 102 10238|102 10253 3\| 98% 104% 
I a oiM N| 132° 133 ,132% 134 35| 114 135 |\Merchants & Mfrs Exch 78..1042 J D _.-_ ____|100 May'23]--..|| ---- ---. 
Ist lien & ref 68 Series AL MN! 105 ___.'107 107 2] lu3lg 107 || Metr Ed Ist & ref g 68 Se- B-1952 F A! 10114 Sale | 9912 101'4 8 97%, 102 
| eli EAC: 1929) N) 1181, 133 133 134 9| 114 135 ||Metr Power 6s___-.-.-----1953'3 D' 101 10114] 99 9914] 10'] 941g 100 
Butt & Susq Iron sf 58___-.- 1932/4 P| 983, 9412 933, July’24'-.__\| 90% 93%'|Mexican Petroleum a f 88--.1936 MN, 10553 106 |106 106 4'| 101% 106 
Bush Terminal! Ist 4s_-_-_--- 1952)4 ©} s6ig ____| 86g 86\3} 3] 81  865s\|Midvale Steel & O conv sf 5s 1936'M $ 885g Sale | 88% 89 66 | 85%, 901g 
IL «sn ping atiihetnd 955|2 2) 88 Sale | 87 8843) 4 85%s|| Certificates of deposit. ..-1936|----| .... ....| 93 Feb'24]--._|| 89% 954 
Building 5s guar tax ex_.1960|4.°!' 94 Sale | 94 963;| 13| 91 97%||Milw Elec Ry & Lt cons g 5s 1926)F A’ 1004 ----|100 1004/6 | 96 100% 
CalG & ECorp 5e_....-___ 1937|M Ni 99ig Sale , 991g 9912) 11)! 974 9912|! Refunding & exten 4%48-.1931|3 J, 9212 94 | 944 944] 2] 90lz 95 
amoweres tee A.--teesla ©! "ay, "| see Se! Ol Sb, oll Combe tests BD] ge sec] Se*  Ssi2l fll Boe ga" 
ie sts - ¢ 2, 95 2) 2 J ae ale 
Canada SS Lines let colle {7s °42|M@%| 961; 96% 95 9514; 13|| 91 95'4|! Ist & ref g 6s ser C_----- 1953|M S| 984 Sale | 98 98%| 57|| 95% 100 
Ganada Gen Elec Co 66....1942/" Al 10615 __--|10512 10612| 1/| 10253 10612:|Milwaukee Gas Lt Ist 4s...1927/M N| 98 9812] 98!2 9812) 5/| 94% 98l2 
Cent Dist Tel 1st 30-yr 58_-1943|7, ©] 10012 101 |100% 100%] 1/| 97% 10012||Montana Power Ist 58 A_--1943|/J J] 98 Sale| 975 98 | 32] 95 98is 
Cent Foundry ist ef 6e_._.1931)£ 4] 87 92 | 8912 July '24,..__|| 891g 93 |/Montreal Tram Ist & ref 58-1941|J 4] 9312 Sale | 9314  93%4) 22|) B6% 93% 
Cent Leather 20-year g 58.-1925|4, 0} 99% Sale | 995; 997%, 82|/ 921g 99%||Morris & Co ist sf 4}48----1939|J J] 811s Sale | 79 8114] 42|| 76 824 
Centra! Stool ae seer etal 194 One 110 11012 109g Jay. alo: a a Mortgage Bond 48.._..---- 966) 4 . 741g ‘sa is" June’24 some iets be 
Cerro de Pasco Cop 88____. 1931 Guten ns: ee uly’24/--.. hd. «tiie nuk dpe edeiin awa 1932 93 G44 July'24)/----. y 4 
Ch G L & Coke Ist gu g 58--1937/5 3] 98% 9812} 98% 98%! 2|| 931g 98% |Mu Fuel Gas ist cug 5__--1947|MN] 95 96 9533 10|| 92 961%, 
Chicago Rys Ist 5s_____._- 1927/£ A] 7835 Sale | 78% 78%| 118, 74 81 ||Mut Un gtd bonds ext 5%-_.1941|M)N| 94%, ___- OB% June’24|--._}] 93% 95% 
Chile Copper 68 Ser A_....1932|4 Q| 10512 Sale |104% 10512] 92)| 99 1052! Nassau Elec guar gold 48.--1951|3 J] 60% Sale| 59% 61 | 47|| 53% 62 
Cincin Gas & Elec ist & ref 58 '56 rn O} “991g Sale | 991g  9914| 4/| 955s 1005s||National Acme 7}48.-.-__- 1931\J D| 83 Sale| 83 84 | 13|| 82 94 
5s Ser B due Jan 1____1961 Oo 101 Sale {100 1011) 25 96 1011s |Nat Enam & Stampg ist 58.1929|3 D) 971, __-.-| 9712 July’24/---- 961g Q99lg 
Colo F & I Co gen st 58....1943|— 4! 90% 93 | 91lg July’24'--__|| 88  9314||Nat Starch 20-year deb 58..1930/J J] 9514 _.--| 9512 May’24|/--..|| 9512 97 
Col Indus ist & coll §s gu...1934)— A] giig 8it2| Siig 81%! 34|| 75 82 ||National Tube Ist 58._...-- 952\M4 N] 1011g 10114]/10114 Aug’24)---_|| 991g 102 
Columbia G & E Ist 5e_-_--- 927 ; ; 100 Sale /100 1001g} 52|} 9614 100'4|| Newark Con Gas 5a___----- 948\J Di 967, ___-| 9614 July’24)---- 9353 97 
EE a 927 MS 1090 Sale |100 1001g!  19)| 9614 100'4/|New England Tel & Tel 58_.1952/J BD) 101%, 10112/1003, 10114 9714 10112 
Col & 9th Av Ist gu g 58__.1993 6 1712} 7 Apr’24}--.. 7 7 ||N Y Air Brake Ist conv 6s_.1928/M N/ 103 10312|104 July’24!--__|| 1011s 104 
Columbus Gas Ist gold 5s8__1932 J 4) g6i2 ___-| 93 July’24|----|| 9318 96%||N Y Dock 50-yr Ist g4e_._.1951/F Al 78  78!2/ 78 7812! 10|| 73 78% 
Commercial Cable Ist g 48. .2397 2 z 75 75le} 75 75 ‘ 70 7614||N Y Edison Ist & ref 64s A_1941/A ©} 1125s Sale {112% 11234) 48)| 109% 113 
See aie rie tga al wos as [200° oie "| 160. x0HR|| Puce money ae '--tbeo(e | ‘ante ‘s?"| soe "aoit $l) Sate a 
u ara G.s2ccce 2 ‘urcnhase money g 48...--. 4 4 2 8 8 
Computing-Tab-Ree sf 60.1941 J 3) j02 ____|101% July’24'--..|| 98 10134||N Y Munie Ry Ist sf 58 A_.1966,J J| 8012 __..] 81!2 Apr’24|--..|| 80ls Siig 
Conn Ry & L ist & ref g43481951/2 J] 8453 88l2| 87% July’ 24,--..|| 87% 88% |N YQEIL & P let g 58....1930|F A] 99% Sale | 99%, 9 3 100 
Stam guar 44s_____- 1951 : p 871g ....| 88 July’24'- 82 88%||N Y Rys lst R E & ref 48...1942'3 J} 4212 Sale| 41!2 43 50 44 
Cons Coal of Md 1st & ref 58 1950 88 Sale | 87% 883s 2 86 90%)|| Certificates of deposit.___.__- ----| 427% Sale | 4012 427%’ 66)| 32 43 
Con G Co of Ch Ist gu g 5s__1936 J 45] 98% Sale | 98% 987 9312 100 30-year adj ine 58_____- a1942|A O 5% Sale| 42 6 | 207 lig 6 
Consumers Power__...-._- 952|M ™! 905s Sale 907 | 87 87 9255 Certificates of deposit._.__- ---| 553 Sale| 43 5%| 358|| lle 5% 
Corn Prod Refg sf g 5e....1931\@ N} ogi. ____| 9053 July’24'--._|| 905s 103 ||N Y State Rys lst cons 4348 1962 MN! 65 Sale| 63% 65 16) 58 65 
lst 25-year ef 5e__.____- 1934 “4 ~ Biits..c-ctheeln ete, | Gk, eee 962|M N| 89% Sale| 89% 89%) 5), 85 96 
Crown Cork & Seal 6s___.-- 1943 76 Sale | 74 76 3|} 71 85 ||N Y Steam Ist 25-yr6eSerA1947|M N| 971, 9733! 971, 9753; 7|| 92! 99 
Cuba Cane Sugar conv 78..1930|2 4] 9612 Sale | 96 967| 43|| Qll2 98 ||N Y Telep ist & gensf4's.1939|M N| 9612 Sale | 96% 97 | 107|| 93% 971g 
Conv deben stamped 83%, _1930/2 Z 10012 Sale |100 100%; 98] 96 10112|| 30-yeardebensf6s...Feb1949|F A) 107%, Sale [1075s 108 25|| 105 10814 
Cuban Am Sugar Ist coll 88.1931 m 10753 108 (107%, 107%} 11/| 107 1081g|| 20-year refunding gold 68.1941/A O 108% Sale |106 106%4| 51|} 1L031g 106% 
Cumb T & T ist & gen 5s.__1937\2, J| 96 Sale | 96 97 5|| 9414 9714||Niagara Falls Power Ist 5s8..1932|3 J Sale |100 10012) 8)| 98 102 
Den Gas & EL Ist&refstg5e’51|@%) go sale | 89 8934) 25|| 8414 Q1ig/| Ref & gen 6s____-_.___. a1932|A O 108 Sale | 106 10613 6|| 104 1061 
Dery Corp (D G) 7s 1942|@ $| 70° 75 | 68% 70 | 30\| 67 82 ||Ning Lock & O Pow ist 5s 1954 MN 103 '103% Aug’24! -- 9912 104 
Detroit Eaison Ist Ist coil tr §s.1933|2, 3} 99 Sale| 99 101 | 8|| 99% 101%4//No Amer Edison 6s__....--1952|M 8 Sale | 96% 98 | 129]| 91% 98 
lst & ref 5s Series A___.- B1940\57 ¢| 99% Sale | 99%, 100 31|} 95 100 Secured of ¢ Gite Ber B...1048 MS 101% Sale |10l!2 103 81]; 96 103 
lst & paetetn tS ad k1940 106 Sale 105% 106%! 43!' 104 106!2 | 
* No price Friday; latest bid and asked. a Due Jan. 0} Due Feb. cDue June. 4 Due July. k Due Aug. oDue Oct. p Due Nov. rDue Dec. s Option sale. 
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BONDS. Price Week's Range 
NW. ¥.8TOCK EXCHANGE Friday Range or 3 Since 
Week ending Aug. 8. =a) Aug. 8. Last Sale Jan.1 
Bta Ask| Low Hitgh| No.\|Low High 
Nor Ohio Trac & Light 6s._.1947/M 8) 89%, 90 | 891g 90%; 4 93 
Nor States Pow 25-yr 58 A__1941|A O| 9312 Sale | 9312 94 | 57) 94 
Ist & ref 25-yr 68 Ser B__1941|A O| 1031, 103%2|103 10312] 13|| 101 104 
Northwest’n Bell T Ist 7s A.1941|/F A) 108% Sale |108% 109 | 49) 10712 100ig 
North W T lst fd g 4448 gtd_1934/3 J) 83% 85 | 95%2 July’24/--.- 02 995i, 
Ohio Public Service 7}48_..1946|A ©) 110 Sale {110 110 103% 110 
ES | ils aS pac iS 1947|F A| 107 Sale |107 107 3}| 100%, 107 
Ontario Power N F ist 56__.1943/F A| 9853 98%) 9812 987%| 17|| 94% 99 
Ontario sto Tranemiasion 6e....1945|M N| 965 _...| 98l2 98l2} 1] 94 981 
Otis Steel 84........_.___- 1941/F a 95 96 95t2 ei , - 10ltg 
let Shove oie Tiga Ber B_.1947 885, Sale lg 
Pacific G & El egn & ref 56_.1942|3 J| 9412 Sale | 941, 94%) 84/| 90% 94%, 
Pac Pow&Lt Ist&ref 20-yr 58 °30|F A| 9812 Sale | 97% 9812} 39)) 92 9812 
Pacific Tel & Tel 1st 58__._- 1397|J 3) 9914 Sale | 991, 99%) 12)| 96 99% 
ee eee 1952|M N| 93% Sale | 93 93%| 43]; 9053 937, 
Pan-Amer P & T Ist 10-yr 76 a F A| 104 Sale |104 104 3 0053 105 
NN a SIM N}| _...  ..-.] 9614 Mar’24/.--- 93 98 
Park-Lex (ctfs) 6}48_....-- 1953 J 3} 96 9612) 965, 7|| 94 100 
Pat & Passaic G & El cons 56 1949|M S| 962 ___.| 96 May’24|----|| 93% 96 
Peop Gas & C ist cons g 68__1943;A O} 105 108 |107 June’24|---- sy 107% 
Refunding gold 5e__._..- 1947|M $ Sale 6 98 
Philadelphia C 6s A__..._-- 1944/F A| 102% Sale |102% 10312] 15 oo 18% 
ae RRR: 1938 7 ° 94 895 O0%e = a J 100% 
eeenas © OS 0st Gs. ieee sate. ne ) ‘ a 1 
Plerce-Arrow 8s........__. 2\M S| 837% Sale | 8312 85 | 400)) 70 
Pies Obetan. CPS Nee ‘ogi J D)| 1015 Sale |101% 102 30); 84% 102%, 
Pilisbury F1 Millis 6s (rcts)_.1943)A 0} 98 --.--.| 97l2 98 10 947% 98 
Pleasant Val Coal istgef5e1928\J 3} 97 -...| 97 July’24|---- 93 97 
Pocah Con Collieries ist sf 51957|J J3| 93!2 94 93 June’24!|---- 901g 04 
Portland Gen Elec Ist 56...1935)J 3| 9812 -_..| 97% 9814) 2]| 95 9» 
Portiand Ry Ist & ref 58.._.1930|MN| 93!2 Sale | 91 9312} 6]| 86 932 
Pestiané Ry Lt & P Ist ref 501042 F Al 85 Sale| 85 85 4|| 80% 90 
» TERA DRO, iets 7MN| 93% 94 | 93% 94 16) 8 95% 
let % refund 74s Ser 4771946 MN; 105'g ___.|105 105l2 8}| 103 105l2 
Porto Rican Am Tob 86.._.1931\M'N| 105 106 (105 Aug’24|----|| 104lg 105lg 
Pressed 8 St Minecenes 1933\J 3) 8912 9014) 8812 91%) 12]| 887% 95 
Prod & Refs f 8s(with war'nts)’31|J D| 113 1155; 113!2 115 | _1)| 109% 116% 
Without warrants attached...|J D| 109% Sale 109%  110%4| 25]| 1061, 110% 
Pub Serv Corp of N J gen 68.1959|A ©} 105 Sale 102%, 105 | 413)! 77 105 
Punta Alegre Sugar 7s______ 1937\J 3| 10814 Sale  _.-. 108%} 111), 106 122 
Remington Arms 6s________ 937|M N| 9314 Sale | 93 93%) 19) 92 51g 
Repus 3 & 6 10-20-72 60.01. . 1940 AO| 9% Bale | 96 9612) 12)) 93 96% 
1 ese signals pagalalaate 53\3 J} 9314 Sale | 9012 oar 19]| 875g 91% 
Robbins & Myers e f 7s____- 1952 3 D| 77 804 78 78 1)! 751g Q1l2 
Roch & Pitts Coal & Iron §6.1946.MN| 90 -__..| 91 Jan’24!---- 91 91 
BRogers-Brown Iron Co 7s...1942|M.N! 781g 78% 77's 7844) 74 90 
St Jos Ry Lt Ht & Pr 5s__._1937/MN| 8412 85l2 84 July’24'----|]| 76% 84 
St L Rock Mt & P Sestmpd_1955J 3° 76'2 78% 78 7812} 8) 74 80 
68t Louls Transit 56........1924;A QO; _- _.; 5612 July’ 24) - 5212 58 
8t Paul City Cable 5s______ 1937|3 J| 94% 96 | 95 July’24/----|; Qllg 95% 
8t Paul Union Depot 5e....1972|3 J! 1001, Sale 100% 101%} 18]| 951g 1014, 
 - . eneGehte agp 1942|M &| 1051, 106 105 105\4 7}, 102 10512 
San Antonio Pub Ser 68.._.1952|3 J 9834 Sale | ois 9914; 63)| 93% 100 
Sharon Steel Hoop ist 8s ser A'41/M S| 101%, Sale 10112 1021s} 24|| 100 102% 
Sheffield Farms 6448 .._____ 1942|A O] 103% 10312 104 9]; 10012 104 
Sierra & San Fran Power 58.1949|F A| 90%, 911, 90!l2 914g! 38)) 837% 913 
Sinclair oe Oll 15-year 76_1937|M 8 923, Sale | 91 92%) 59 877g 97 
ea ie ay RE 193&|3 D| 8612 Sale | 84'4 86!2! 7Ol| 83% 901g 
Sinclair Crude Oll 5448.---- 1925|A O| 100!g Sale | 997, 100's| 68/| 97 100l2 
4 i eee 1926/F A| 1001s Sale 100 1001s; 87]! 9573 10012 
Binclair Pipe Line 5s... ---- 1942|}A O| 83% 84 | 84 84!2' 16]| 81% 86 
South Porto Rico Sugar 7#..1941|! D| 10212 Sale 10212 1027) 19), 10053 10412 
South Bell Tel & Tel ists{581941|3 J| 98 Sale , 97% 987g, 17|| 94 Q99i2 
8’ west Bell Tel lst & ref 5s..1954|F A| 961, Sale | 96 9634| 407|| 931g 96%, 
Southern Colo Power 68__..1947|J J| 91 Sale | 9! 92 5|| 87 9312 
Stand Gas & El convsf6s_.1926|/! D) ____ 1105 May’'24!-- 100 105 
Conv deb g 6 4sserics.._..1933)}M S| 991, Sale | 98's 9914; 37|| Y4lyg 100 
Standard Milling Ist 58 _...1940;MN| 98 100 | 98 9S 2 954% 100 
Steel & Tube gens{7sSerC 195i|3 J| 105% 106 105'2 106 19|| 103 106 
Sugar Estates (Orienti) 78_.1942|M S| 96 Sale | 96 9614 5|| Q95l2 Q7lg 
Syracuse Lighting Ist g 5¢__1951|3 D| 97l2 98 | 972 9734! 51} 92 98%, 
Light & Pow Co coll trst 58°54|J 3} 1047, ____|1047%, May'24 841, 105 
fenn Coai Iron & RR gen 581951}! J} 101 1011, July'24 914 10212 
Tennessee Cop ist conv 68_.1925|M NM] 10112 10212/1017 i, 1017| 1}| 97l2 103 
Tennessee Elec Power 68....1947|3 D| 97% Sale | 97% 977g 67|| 93% 98% 
Third Ave Ist ref 4s8______-- 1960|3 J| 59% Sale | 59 60 79|| 4910 615g 
Adjustment income 58__a1960/A O| 54%, Sale | 54 5514! 113 391g 585, 
Third Ave Ry Ist g 5s__....1937|J 3| 94 9519 951g July’24 __ 927 96 
Tide Water Ol] 644s_.-.-.--- 1931}/F Aj 1041s Sale |104 10414; 16]; 102 104% 
Toledo Edison 78__..------ 1941]M $| 10812 Sale |108!2 109 | 26/| 106 109 
Toledo Trac, Lt & Pr 6s8....1925|F A} 101 Sale |100!2 101 , 12)} Q8lg 101 
Trenton G & El Ist g 58__..1949/|M ©} 96 —____| 92% Nov’23 5 ae 
Undergr’d of London 44%s8_-.1933|3 J| 90 Sale | 90 90 2}} 90 90 
| “i peseagige 1945)3 J) 79 ____| 89% Oct’23 ____ a a 
Union Bag & Paper 6s__--_-- 1942|M N| 96 Sale| 96 96 1}} 93 98% 
— Elec Lt aP Pr Ist g 58.1932)M S| 997% ____| 99% 100 2}; ¥7'e 100 
PE I Oe Oa 1933|M N| 9814 Sale | 98 9814' 45)| 905g 9814 
Union Elev A carramnetid 6s_..1945/A ©| 70 76 | 75 May’24'._-_- 70 48675 
Union Oil 5s........-.---- 1931}3 J| 102 Sale |102 102 3}| 95l4 102 
this ewe bcesaniado’ €1942)F A} 1017, 102 {1017 1025s 3}| O9lg 10253 
Union Tank Car equip 78_.-19301A A| 1041s Sale {10412 105 11|} 103 105%, 
United Drug conv 88-_------ 1941]3 D] 115te Sale [1147 115t2) 26)| LLLle 115l2 
United Fuel Gas ists f6s_..1936|/3 J| 97 97%) 97 9753' 22|| Q2ig Q8ig 
United Rys Inv 5s Pitts issue 1926|M N| 981g Sale | 9734 9810 15;| 91 987 
United Rys St L ist g4s_...1934/J 3] 681s Sale | 677 6812! 20|| Glig 705, 
United SS Co int rete 6s_.__.1937|M N| 9212 Sale | 9114 9212 6 86 9212 
United Stores 6s__..__..--- 1942|;A ©} 1007, Sale [10012 1007! 19]| 981g 1013, 
U 8 Hoffman Mach 8s-- --- 1932)9 J} 11l!g 11112/108 July’24)-.-.;| 103 108 
U 8 Realty & Iconv deb g 581924|3 3} ____ ____| 997% July’24!____|| 9953 100 
es Ist & ref 5sserA1947|\3 J 8475 Sale | 83%, 847g 74'| 79% 877%, 
enh te ning x 930)F A] 10312 Sale |103!2 10453! 17|| 991g 1061¢ 
U 8 Smelt Ref & M conv 68.1926|F A| 1013, Sale {101% 101%4| 16)| 99% 101% 
pA yey bee ne Eo = MN| 10414 Sale |1041g 10434) 327|} 102 105 
6f 10-60-yr 5s | registered _.d1963|MN| -_._ ___.|1037g 103% 3,| 101% 105 
Utah Light & Traction 5s_..1944;A 0} 85 Sale | 84% 85 13 80 87% 
Utah Power & Lt Ist 58._...1944/F A| 92 Sale| 92 93 67, R75_ 93% 
Utica Elec L & Pow istsf5s1950/3 J} 997% ____| 9712 July’24)_- - =| 97%, 98 
Utica Gas & Elec ref 5s___-- 1957|3 3} 9612 9712) 97 97 1l\| 901g 98% 
Va-Caro Chem Ist 7s_..---- 1947|J DBD) 6214 Sale | 624 6353) 92)| 53lg 85le 
12-yr 7s with warrants.1937/J J) 33%, Sale | 31 35 7 28 73% 
Without warrants attached_j|J J} 30l2 32 | 33 33 1 27 76 
Va Iron Coal & Coke Ist g 58 1949/M S| 8914 903,' 90 9012} 19] 88 92 
Va Ry Pow ist & ref 5s8__--- 1934|J J3| 92 9219) 92 9212} 14|) 88 Q4le2 
Vertientes Sugar 7s_-._-.--- 1942|\J D| 9453 Sale | 94 945g 6|| 8914 97% 
Warner Sugar 7s___..._--- 1941|}J D} 102 Sale |102 10212; 23)} 101 103% 
First & ref 7s Ser A__...-- 1939|J J| 90 Sale| 90 92'4 9 90 9814 
Wash Wat Power sf 5s....1939)J 3} 1001, 101 |100%4 100% 5|| 99%, 101% 
Weatches Ltg g Ssstmpd gtd 1950|/J D| 98% Sale | 9914 9934| 10|| 963, 9933 
West Penn Power Series A 58 1946|M S| 94le Sale | 94 9419} 13)| 891g 95l2 
lst 40-year 6s Series C____1958}43 Dj] 10334 10412110314 10433! 13!} 101 104% 
Ist series D 7s__..--_.-- c1946|P A! 107 Sale |107 10712} 23|| 10414 107% 
SN nae dna dvidhinws énee 1963|M S| 925g Sale | 921s 9312) 37) 86%, G4l4 
Western Electric deb 5s____- 1944/A O] 98l2 Sale | 98% 98%! 233') 961g 987 
Western Union coli tr cur 58-1938/3 J} 100 10012'100!g 101 6! 9614 yt 
Fund & real estate g 4448_1950/M N| 9412 Sale| 9412 95 | 21! 
16-year 648 g_-_--.__-- 1936|F A} 110% Sale |110% 111g} 50!| 1085 113% 
Westinghouse E & M 7s. -""h981 MW! 109 Sale |10814 10934) 45 | 106% 10934 
Wickwire Spen Steel ist 7a__1935 5 J} 70% Sale | 68%, 703g! 18!| 56 79%, 
Willys-Overland s f 6s__--_-- 1933|M S| 977g Sale | 97%, 98 18|} 9712 98le 
Wilson & Co Ist 25-yrsf 6s_1941/|A O|} 89 Sale| 884 907s) 50) 80 9853 
10-year conv 8 f 6s__._-.-- 1928\J D| 547g Sale | 54le 57 44 92% 
RES SISSIES carla A| 574 62 | 59 64 55|| 47le 100 
Winchester Arms 7 48---- -- 1|A O} 10112 Sale {10114 102 7'| 10034 102% 
Young’n Sheet & T 68 (w 1)_ 1948 J Ji 96 Sale 9514 9614' 94! 














*No price Friday, latest bid and asked. aDue Jan. 


dDue April. cDue Mar. eDue 


av sDue June. ADue July. kDue Aug. oDue Oot. pDue Dec. s Option sale. 








Quotations of Sundry Securities 


All bond prices are “and interest” except where marked ‘‘f.” 








































Standard Olt Stecks Par, Bid. | Ask. Raliread Equipments {Per Ct.|Bast* 
American Ollnew. £1) *15 | 15% —_— ees Tee —— ry ry 
Atlantic Refining......- 84 | 84% pmep 8.-----.-- 9.09} 4. 
a alma ie 111 |114 |/Baltimore & Ohio 6s.......| 5.35] 5.05 
Co.....100) 212 (215 Equipment 4}48 & 5e....| 5.00) 4.80 
Buckeye Pipe Line Co..50} *60'!z, 61 ||Buff Roch & Pitts equip 68.) 5.00) 4.75 
Mig new... 25) *49 491 4348 & Ga.| 5.05) 4.85 
res esands 110 |114 |\Central RR of N J 6s.....-| 5.25) 5.05 
Oil new.... 25) *45 | 48 ||\Chesapeake & Ohio 62.....} 5.35) 5.05 
Crescent Line ~ 50) *11'2] 12%4)| Bquipment6}4s------ ---| 5.10} 4.90 
Pipe pane... 144 1145 Equipment Se......-..-.| 5. 4.75 
Eureka Pipe Line Co--..1 9512] 96 ||\Chieago Burl & Quincy «| 5.25] 5.00 
Galena Signal Oilcom...100} 57 | 59 ||\Chicago & Eastern Ill 5348.) 5.50) 5.05 
Preferred old_...-..-- 100} 114 |118 ||\Chicago & North West 66..} 5.30) 5.05 
erred new..-.---.- 104 |108 Equipment 6}4s-...-.-- 5.10} 4.90 
Humble Oil & Ref new... 25) *35!2| 36 ||ChicRI & Pac e&6e...| 5.15) 4.95 
Pipe Line......- 00} 132 1135 5.60) 5.30 
Imperial Oll.......-.--- 25}*102 [10312 5.45) 5.20 
Indiana Pipe Line Co... 50} *90!2) 91 5.25) 5.00 
Internationa! Petroleum-.(t)| *19',) 1912 5.25} 5.00 
Magnolia Petroleum....100] 135 (140 5.40} 5.15 
National Transit Co..12.50) *21!2| 22 5.25) 5.05 
New York Transit Co...100) 64 | 66 5.00, 4.75 
Northern Pipe Line Co..100) 83 | 85 5.40} 5.10 
Ohio Oil new....-.----- 25] *5912| 60 5.00) 4.75 
Penn Mex Fuel Co...-.- 25) *33%4) 35 4.90) 4.75 
Prairie Oil & Gas new...100} 212 (213 5.20) 5.00 
Prairie Pipe Line mae 10612! 106%, 5.05; 4.95 
Solar Refining--.--.----.- 181 |187 5.50} 5.20 
Southern Pipe Line 6o77100 9314) 94 5.20} 5.00 
South Penn Oil... .-.---- 132 {135 5.30; 5.05 
Southwest Pa Pipe Lines.100) 86 | 88 5.25) 5.00 
Standard Oil (Caltfornia) 25] *58%4) 59 5.05) 4.80 
Standard Oil (Indiana).. 25] *5734| 58 5.20) 4.95 
Standard Oi! (Kan) -..-- *38 | 3812 5.30) 5.00 
ee oo Oil (Kentucky) 25)*114 1/1141. 5.30 5.10 
Standard Oil (Nebraska) 100) 241 245 5.65, 5.35 
Standard Oil of New Jer. 25) *357: 36 5.65} 5.25 
Pa ccncaceance 00} 118 |118!2 5.10} 4.90 
Standard Oil of New York 25) *3912' 40 4.90} 4.70 
a — ged once 100} 280 |290 5.20} 5.00 
 hapeaercoee 100} 117 {119 5.05) 4.85 
my. (eee 100; 42 | 48 4.85! 4.40 
Union Tank Car Co__..100] 116 {118 5.00) 4.85 
PR ccscnstvcuce 100} 11312115 5.00] 4.75 
Vacuum Oil new.-.-.-.-.-.- 25 *6378) 6Alg 5.15] 4.75 
Washington Oll_...-..-- 10] *2812' 20 5.15) 4.90 
Other Oi! Stocks 5.60) 5.25 
Atiantic Lobos Ol 3le 4.75} 4.40 
PUCNEE.. occccccccce 12 5.15) 4.90 
Gulf Oil new__.--- 5Gle 5.50) 4.90 
Mexican Eagle Oll_ 4 4.90} 4.60 
SS 11ly 4.95] 4.70 
National Fuel Gas 106 5.05) 4.85 
Sait Creek Producers... 10) *23%) 23%|| Equipment 6s..--------- 5.35] 5.00 
Sapulpa Refining -..---..-- *13,' 2 |)Toledo & Ohio Central 6s...) 5.60) 5.30 
Public Utilities Union Pacific 78-.---.-.---- 4.95) 4.80 
Amer Gas & Elec new._.(2)| *76 77 Tebacce Stocks 
. , ee *45 | 46 ||American Cigarcommonl100; 75 | 76le 
Deb 68 2014..-.--.-- MAN; 95 | 9514|| Preferred_.....------ 100} 84 | 86le 
Amer Light & Trac com.100/ 128 |130 ||Amer Machine & Fdry_-100) 145 (153 
Preteeet....nc cccesecs 92 | 93 prih-Amnee Tobac ord. o *2410! 2434 
Amer Power & Lt com..100) 334 (340 || Bearer__..---------- *2453! 2434 
Pretettes... ..c<scsves 1 90 | 92 ||Helme “Geo W) Co, new 35 *60 | 61 
Deb 6s 2016--.-.----- M&S; 9312) 9410 OS eee 111 {114 
Amer Public Util com..100) 76 | 80 ||Imperial Tob of G B & Irel’d) *17 | 18 
7% prior pref...--.-- 100} 78 | 80 ||Int Cigar Machinery...100) 50 | 58 
% lc pref ....... 100; 65 | 68 ||Johnson Tin Foil & Met.100) 75 x 
Blackstone ValG & Ecom 50! +72 | 75 ||MacAndrews & Forbes..100) 144 [147 
Carolina Pow & Lt com.100} 145 |150 Sees 100} 99 |__. 
Cities Service Co wamnees 144 |146 ||Mengel Co......-.-.---- 100! 29 | 32 
Preferred. .........<.- 74%3| 747,||Porto Rican-Amer Tob..100; 52 | 55 
Preferred B -_- 10 *67,| 7 ||Universal Leaf Tobcom-.100}; 309 | 32 
CitiesService Bankers’Shares| 141;| 14%|| Preferred_....------- 100} 83 | 86 
Colorado Power com....100) 32 | 35 || Young (J 8) Co-.------- 100; 118 |120 
ree 00} 94 | 95 OO EEE 100} 103 |106 
Com’w’th Pow Corp com (t)} +91 | 92 Rubber Stocks(Cleveland) | prices) 
Pi ttcntecnews 100; 79 | 81 ||Firestone Tire& Rubcom 10; «7; | 80 
Consumers Power pref_.100; 99 | 93 6% preferred...----- 100} 9510] ____ 
Elec Bond & Share pref _100 101 }102 7% preferred....--.-- 00] 84 waa 
Elec Ry Securities -.--_-- (3)| *14 | 1410 Generat Tire & Rub com 650\+ __ 7 
Lehigh Power Securities._(t)| «7g | 77 Preferred_.....------ 100} 96 1/100 
Mississippi Riv Powcom 100; 29 | 301c||\Goodyear Tire & Reom.100) 1) 12 
Pretetrea........<-..-- 100; 87 | 89 ||\Goody’r T&R of Can pf.100} p721.)_ _ __ 
First mtge 58, 1951..3&J| g61.| 97 |\India Tire & Rub com. 398 70 | 80 
8 F g deb 78 1935._M&N) 1921. eS RRS 75 | 80 
Nat Power & Lt com.--(t)!/*135 1138 = Tire & Rub com-. <2) *} lly 
eee (3)| *90910] 92 || Preferred.....------- 100} 12 | 15 
Income 78 1972_.....J&J| 97 | 9g15 Miller Rubber.-..-...--- 100} 701s} 85 
Northern Ohio Electric_(%)| +1915) 12 eee: 100} 97151100 
Proterred............. 100; 29 | 31 |;Mohawk Rubber.-....-.- 100} 5 110 
~—s a Pow com. = 101 1103 REE, conececeoosene 50 | 55 
peswcsmnncce 94 | 97 |\Selberling Tire & er *5lo| 7 
Nor ease Elec Co com. 100 Tee £ 38383848} 60 | 70 
Preferred. ..........- 70° | 73 —— Tire & R com. 100 te , 
Pacific Gas & E} 1st pref 100 901;| 9114]] Preferred....-------- 3 40 
Power Securities com._.(t)| *9 | 11 ‘suger Stocks 
Second preferred _____- (t)| *34 | 37 Jic Sugar......--- *12 114 
Coll trust 68 1949_..J&D} gee | 9; |\Cent Aguirre Sugar com. 20) +74 | 76 
Incomes June 1949._F&A! ;74 76 ||\Fajardo Sugar_._.----- 99101011 
Puget Sound Pow & Lt_.100! “59 | 61 — Sugar Ref 7. 55 | 60 
6% preferred........ 00 79 | 92 || Preferred............ 900 | 96 
7% preterred_-_--.---100|q191 | 10312 Godensux Sugar, on *21oi 4 
Ist & ref 54481949 _.J&D]| 97 | ggiol} Preferred.........--- 21 | 26 
Republic Ry & Light___100 38 | 40 Holly Sugar Corp —..2 *23 | 25 
i ae» ee 100} 6514] 661!2||_ Preferred..........-- 78le] 81 
South Calif Edison com.100} 91.) 99 ||Juncos Central geecaoo-nas 75 1125 
8% preferrea__-.....100/ 118 |129 ||National Sugar Refining.100) 9¢71.' 89 
Standard Gas & Elec.___--. New Niquero Sugar_....100) 85 | 90 
7% cum prior pref....100} 9215} 95 |\SantaCectiiaSugCorppf100} 1.) 2 
8% cum pref._.-.---- 50} +49 | 50 |/Savannsh Sugar me *61 | 64 
Tennessee Elec Power.--(%)| *3510| 3612/| | Preferred.._...------ 100; 81 84 
Second preferred _-_____ (3)| *643,| 6534||Sugar Estates Ortente pf 100, x9 | 93 
Western Power Corp... “100 30 | 31 ||West India Sug Fin com.100 9 | 15 
Pc ob cnctopece 100} so | 82 cee we ee 00} 20 | 30 
Short Term Securities industrial &Miscellaneeus| 
Am Cot Oil 6s 1924._M&$2! j991,|____||American Hardware_...100] 73 74 
Anaconda Cop Min 68'29 J&J| 1931/1904 ||Amer Typefounders com 100/ 105 |1061> 
Angio-Amer O11 7448'25 A&O! 4021;|1023,4||  Preferred.........._- 00} 10319} ___- 
Federal Sug Ref 68'33-_M&N}| 10901¢| 1003g,|Babeock & Wilcox_____- 100; 124 |126 
Hocking Valley 58 1926 M&S) 1 093,/1011s||Bliss (E W) Co new____(t)} *1ilo| 1215 
Interboro R T 8s1922._M&S; ss j|_ oer *53 | 56 
K O Yerm Ry— Borden Company com_.100} 128 /|130 
648 July 1931_..._.- J&3I) 109310] __ Ne —— Tu. ceSseab eee t| 12212}1241> 
SEinnccencnooe =---1926] 102 |102t2|| Preferred_........... 100] 104 {106 
Lehigh Pow Sec 68 '27_F&A) 1995s'101 Celluloid Company-..-_-_ 100} 58 | 65 
Sloss-Sheff S&I 68 °29_F&A! 1911,)102 || Preferred_...___.___- 100} ____|104 
U 3 Rubber 7}4s 1930_F&A) j0312/104 ||Childs Company com new(t)| *3512| 3612 
Joint Stk Land Bk Bonds Fa eenery 00} 110 {112 . 
Chic Jt Stk Land Bk 58.1951| 191 |102 .—— Powder. _..._- 100} 86 | 90% 
6s 1952 opt 1932._..---- 10114/10214]] Preferred............ 100} 1021210412 
58 1963 opt 1933....-. 10114}10214 Mo Salt_..... 100; 72 | 76 
544s 1951 opt 1931__-.--- 102 |103 ||International Silver pref 100) 104 |108 
4%8 1952 opt 1932_...-. 100 {101 ||Lehigh Valley Coal Sales 50} *82 8312 
4348 1952 opt 1932.__..-. 96 | 97 ||Phelps Dodge Corp-_--_- 100} 100 {103 
4% 1963 opt 1933_._- -- 100 |101 ||/Royal Baking Pow com_100/ 134 ig 3 
Pac Coast of Portland, Ore Co . . Perea 100} 99 }101 
5s 1954 op 1934-_---- J&J' 101 |10154'|Stnger Manufacturing__100' 159 (161 








*Pershare. ¢t Nopar value. 5 Basis. d Purchaser also pays accrued dividend - 
¢ Newstock. /fFlatprice. k Lastsale. Nominal. zEx-dividend y Ex-righte- 
t Ex-stock dividend. s Sale price. » Canadian quotation. 






































































































































CHANGE—Stock Record ...0.n?> 685 
BOSTON STOCK EX —Stock Record 5. ‘wert Pace 
PER Sa ARE 
as 
ICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for 
HIGH AND LOW SALE PRIC. nate TO roc ge for Pre 

Saturday, Monday, Tuesday, | Wednesday., Thursday, > the EXCHA ese 

Aug. 2. Aug. 4. Aug. 5. Aug. 6. Aug. 7. Aug. 8. Week. Lowesi | Highest Lowest Aw 
Shares. R 

1567s 1567s) 15712 15712} 157 15712] 157 157le| 157 158 | 157 157 115|Boston & Albany.........100 S00 Mine St = ha - F.. a so 
SS By | at ul | aS | eames ern) eae Sadan ol hfe eae 
* 887g 8873) 90 90 | 89 90] #4141 Do pref_......-...... 

“113 bl “113 113% 113 11312 113° 11315 ~ — 4 beyance C8 - DO BP Bln nccsncecs 100} 110 June 18 te os a Aus = — 
9812 99 | 98% 98%! 9812 9812] 98% Q8l2| *98% G8%| _... _... 101| Do 24 pref...--- -----100| 95igJune 10 oo aS. Nov Te 
15% 15%; 1514 16 | 15% 15%] 15% 15t> , ile 14tz *1414 15 4 ay a Deol 30's Mas 
*191 * aS oe a ~seryp eet 4 
2018 2012 2012 att, 20 2012] #20 211s] #20. 2112} ---- ___- 23'e July 31 12's Oct 32a Mae 
2614 2614) 26 2614] 2512 2614] *25 26 725 2512 nearer 26 4 fs 3 ise Dec Ss = 
* . et 6 nas Nets Dec 
“34° 36 36 36 “34 36 i a a ee or ore 36 July 22|| 20 Deo 2. 32 

*160 *160 *164 ge peel Beene 160 July 30]| 135 July 601s 
*19 21 | *19 21 |*._. 20 |*19 Bo] 19 I |... _... 3 july 30 18 35 Mes 

ee $5 |e.277 58 |s ss le --- Ss ee Reece > 58% July 28 50 Dec 6s Mar 

*30l2 32 | 30l2 32 | 3ll2 32 | 31 32 | 31% 33 | 33 33 Bots Feb Ii a1 Bee as Mar 
*29i2 30 | *29i5 3 a. 2,1 es tem - 1. WS 371g Apr 2 
*291 *29l2 30 | 2912 See PF re S Gaerne: Dec 4 
27% 28ig| 27% 28lg| 265% 28tg| 271g 2s | 27 7%) 6% Fi, ola July 25|| 9% July| 228 Jan 

* 1 yaoges > eee Dec 

‘ano ~ = SS at ; 100 July 23 75 Dec} 100 Jan 
*98 100 | *98 100 | *98 100 | 98 98 | *98 __..' __.. __.. oe cayseh 76 Deel tee 
peer OE I Re. BE 41% Jan 14|] 21's Aug) 38% D 
*8612 8712! 8612 8612 S6i2 S6l2! *26 Sng!e7 27 | ees a 87 July 23|} 70 Nov} 98 Jan 
15s 17s) #1, 1% 1 17% eit Ia] tite 1% 1a 18g eo 
*133, 1 *133 le *133 141 : 2 aden — 

12514 126° 12514 1257 124i 12555 12434 125% 1247, 12514! 12434 125le 3.098 Amer eee & ene, ee = =F ee . ive Oot =e = 

* ~-~-~-> . (||. | SRSSVOR Cee («VEER ow ee ewe 

“75 7 “76 ni a8 vies °76 19 “77 bach dni. <ieiaibeeiiale Do | pec eeecae No par| 71%May 7| 7712 Jan 19 73 oct $8 a= 
*15 16 |*15 16!*15 %16|*15 174115 17 13. 13 2 Art Metal Construe, Ine. 10 13 Aug 3 ie yobs 4% $e en 
* le B2:, Ga eee Bae Bag Peres ee ae. Corp Wee ee Dec 

#1031, lov. *107 108 |*105 107 |*105 10612 105 | 105 coi stall ----;| Boston Cons Gas Co pret. 100 104 Jan 18 108 ay 104 Oct 108t3 my 
+. . *, : +. 4 (heaping Boston Trus.. i x Dec 
ose ants “ont on. 5 23° a5. asi, 24% 247%) _... ___- 347| Connor (John T)....--.-- 10} 23 June25| 281g Mar 1 19 July a Mar 
#2512 26 *25l2 26 | *25% 26 | 2512 2512] 2512 251e} __-_ ___- 50} Dominion Stores, Ltd_....--- 24lgMay 22} 30% Feb 1 251g Dec Deo 
*85. 90 | *85. 90 | #85. 90 | *85° 90:1 86. 86-1 272. 7777 50 alec 100/ 84 Janl15| 86 Aug 7 3" Beal 77 g° “g== 
“tle 3 | sae 3 | sae 3 | Sze 3 | sae 3 | oo os oak yo ee 6 rotor 16 Bs Feb 6|| § Des| 14% Mae 
‘= 2ich aia gia die ot Ol --e are 38 Jan 3} 554Mar 8|| 31 Nov| 1271, Mar 

‘ *431 : 4 43 43 | *43 44 a REE are 230) Eastern 38S Lines, Inc...-.. 25 8 an 
36%, Ha ty 37 $3644 37 3614 3614] *36144 37 | ___- ee 75 Preferred Se ae No par| 341g Jan 25 40 Feb 7 a5 on “ Ces 

*90 91 | *90 91% 91 91 | *9012 91 | #9012 91 |. 72. 1 ** ereseteteoaages 100| 851 Jan 8] 93 Mar 8 135, Aue] 52 Os 

18312 184 | 183% 184 18312 183%;' 183 184 | 18312 184 | 183ie 184 ' 1,155 Edison Electric Ium_-..- 100] 16312 Jan 2) 185 a y vl a ois ie 
: : 1g Jan17) 4%May 2 Dec 
: 35g *31n 4 *3lo 4 .. 2 ene se 150| Elder Corporation----- No par| 2, 7 

037 ss agi. 37 *371g __..| 371g 371g! 3713 40 3743 371g 97 at any + oo a iiee--100 ¥ ~~ 4 <. Aus 8t Su _— 123 on 

nigel cial Pa Ges all DEF NOU? .-cccce 

*13 13%! *131, 13t2| *131g W3te] *13iy “Wsip! *13iq Yaiel (222 77, — Greenfield Tap & Die..--- 36 13% Bor 31 15% Jon Hl 13% Sov =. i 

° ° § Jie ™ Se occe ---| £84: Hood RubDbder.....-.-.-« 

oaait yi oad 4 ons 46 wits $I oanie 43°. “ ae 47| Internat Cement Corp.No par| 41 Apr28|; 46 July 12 = 7 “ sw 
*25 11°25 1| #25 1] *98 1°] «af “4 rin, Soa: International Products.No par| 10 Feb 18} 112May26|/ 10 Dec| 3 Mar 
*l1. *i1 #115 #116 *]lo SE Sioa e hers tat 00} .25 Febl4 2 June20/} .60 Dec 

wig he 2 are jel, loam midder’ Peabody Acceptance 
"See oul °o ‘oul ton 6] OS “eel “Ot “eal “de “Wil “is ee Lae Re te Be 
53 Ble 55 55 1 5 F, — med 
io She Bh 8 Be OT cole Linerte Five Sewanee... 35) 99 eT Te ee OF cee gene) war? sees 
*79%, 1012} 93, 9%! #298,  93q 934! *79% ____| 9% 984 52! Loew's Theatres_....-.-- 9 Mat * 20! oe 5 7314 871, Jan 
6912 70 | 6912 70 | 6912 70 | 70 70 | 6912 6912] 6912 70 237| Massachusetts Gas Goa222100 69 2July 7 3 yee) & a m”° to 

*63 +64 | *63 == «64 63. «63 63 «63 63. 63 636312! i eee 100} 62 June as deal 1a? fel im See 

ME TT | he hal Re Wind "ite al"sans ae 22 TOP) 2 Menten facet] M4uq Sh | “atm Rebail| Mo “Dee| Niet Hep 

¢ q ° ° le le le; * 13, ea 4 3! x: ’ -- 

029 oon ong pote He H 4 208 30 HY son 29 «29 141 Mississippi River Power...100} 19 Feb18 ph . — rt gun 
*861, 88 | 86 séicl *86 881 86° 861 87 871. bates 65| Do stamped pref....-- 00} 80 Jan 4 89, July 25 1B gen 4. Ze 
*314 334] #333 33y] *3lp 3%] = 33g Blo} «= Bigs 38g] Bg BN 728| National Leather_-.------ 2 Apr i ao 

. aia s .* @- te e eee 710| New England Oil Corp tr etfs. 2 Jan 2 5% Apr 8 r 122 Sept 

*1719 *19 23 1] *19 23 | *19 23 | *19 23 | _... -- pie Preferred (tr ctfs)_.---- 17 Jan 10 iis as 30 siz Dec x = 
106° 10612 10612 107%! 10712 107%. 107 10712 107 107%8' 107%4 10712 623) New England elenhons..100 10312 Apr 2 , — ae 
20% 2034) *2012 21 | *20 21 203g 2033) *201g 214) _-.. __- 105 Orpheum Circuit, Inc_...- 1 14 P. 16 20% Aug 2 16% july sgn Ave 
82 82 | 81% 82] 82 82] 82. 82 31, 82 Bllz 82 357 Pacifle Le sidered o. 2 ns une a $ dp esll cree = ue 

Ble le Fle > *152 ;) 5 : Tee ee poe ee eece Button riole....... Dec 

‘- 51 0 3) at 3h ee Re eeeeieces Gees: | Reece Folding Machine.-- 10] _2'sMay 14 22,2] ,2 Jan] 3 Mar 
“15 ‘501 #18 [50| *15 50 *15 50] *.15 .50| _-___ ___-| _-----|Simms Magneto.......... 5 BY Apel 228 a me 
10753 108 | 108 108%) 10714 10812] 10612 107 | 10612 107 | 106i4 1067%s| 1,035 Swift & Co....---------- 100 3} 421, Jan iil] 30a Mar 
3610 36le| *36 37 ; 3612 3612] 3G61e 37le| 3612 36%) __.. __. 85 Torrington ---..--------- 25; 35!2June . Feb 18 6 Dec| 11 Mar 
*6 . 9 | 6 9 +6 : he *6 9 | 6 9 See ii !Union Twist Drill....-..- 5 7 4 : . a July 30 321g Nov| 55% Mar 
38!2 39 | 3812 38%] 38 38%] 38 3855] 381g 3853| 38i2 38%]  3,417|Umited Shoe Mach Corp... 25| 34 eb 29| 27° Jan 7|| 248Junel 28% Jam 
26 26 *296 2610 26 2612} 2612 261le} 2612 2612| 2612 26le 295) Do pref..--------.... 25) 24% Fe 27 Jan29 19% Aug Jap 
21% 2214] 2212 22% 22 22% 215g 217%] 2112 22 | 2llo 215, 889 Venture Consol Oil Fields. 5| 20%July 19 4 a & 32's Mar 

8 a te zat 7 + te + i5 15 Roe 352| Waldort Sys, Inc,newsh Nopar| 13% Apr 30 by. =a : ; ne 13” Mar 
. . “| esis 10 +7 9 *8 10 *7 10 | - pe 10| Walth Watch Cl Bcom_Nopar| 612 Jan1l 1012 Feb a] 3s Gel deo 

*18lo 1910} 19 19 181g 187} *18 19 | *18 19 | . : 70! Preferred trust ctfs_._-- 100 44 June a Ath he 1il| 11% Jan| 18 

*17l2 18 | 1712 18 | *17i2 18 | 1712 1712] 17 18 | “iis 17 200) Walworth Manufacturing_ 20 son Jan _ 38% Mar 12|| 2512 Jan| 34l¢ Mar 
36% 37 | 36% 37 | 3612 37%| 3612 371s] 36% 37 | 3653 3714] 6,717| Warren Bros.........-..- bo 43, 25] 41 Jan25|| 301g Dec] 3912 Mar 
*37— 38 365g 36%] *3612 37 | *36lo 38 | *36lo 38 -d 75 ne ey ot eswcccncee os Se ee 5| 42 Janis\| 33 July| 42. Mar 
ae SS ei : Wickwire Genser Giedl... 5) 2 May 9| 5g Jani4|| 3 Dec] 12%, Feb 
4 antes ah Sida =| Bic ane aie: aes ; Mining re 
*25 .50| *.25 .35| *.20 .35| *.20 .35| *.25 .40) *.25 .50 -| Adventure Consolidated... 3s 4 aur 2 = An A. os rev Pr Mar 
*10 .15| *.10 .15| *.10 .15| *.10 15] *.10 15] *.10 15] ......|Algomah Mining.......-- Danie “meh te feel ee 
1% 141 *1% 2 13% «1% «= 15g sgl *15g0 «2 |S #153 7g! ~—«-200) Arcadian Gomlanies.. 25' .75 June “" Som : : prod 
11) 118%) LL 11%) 11's 1ils) 11%4 1144) 11 1144) 11 1144! 2,036) Arizona Commercial... 10| 14 June13| 18% Jan 16|| 141g Oct] 10° Feb 
“Aone 1Ote] *RRe 216i) O1G%e 1Cls] P1B% 16l4] 915% 16ig) °16% 1882 rere 135sMay 15} 19% Jan 7|| 17 Oct| 49 June 
17% 17%| 17% 18 | 17% 17%| 1712 17%] 17% 17% 17%s 17%) 2,909 Cateenes SS Hate ----<~-- ee te oe it 1% Deol 0% Feb 
° *j1 13, 1! 1! lle Ilo 4 2 5,Carson Hill Gold.......-- 3 1 ct 46. ar 
28° 28°] o7is 28°| a7: 27% 26% 271;| 2612 27%4| 26% 2712 8 S08 Semeee Benge B8-n-~0--- Ss re 3 A ao Se sene a Feb 
2 261 26% 2712) 1,258 Copper Range Co-.....-- : 

"dig 41g] 4g 4a] 48g «= 48g] din dle] ig 4g] hl 565| East Butte Copper Mining. 10 a a os = . Py bs yo Lr 
. 65 95 *65 1 | *.65 .95| *.70 .95| *.70 .90| *.70  .95| _- TERED cncccécackgneuee : ; A . oa 1 Oct a. Bee 
+13, 2. “13% 2 *13, 2 1% 1%) *1% 2 #115 2 | 50 Hancock Consolidated.... 25 75 June +R ee AE Oe 
24% 25 | 24%; 24%| 25° 25 | 248 25 | 2415 24%| 24% 24%!  395| Hardy Coal Co.......... 1] 21!.June ee fee 
“75 1 7% 1 70 (1 *70 1 *70 1 a, oe ys Pe | Helvetia -.-------------- 25 ry May 2] 130 July 21|| @31g Nov| 11519 Apr 

“125 127 | 125 126 | 12412 125%| 124 125 | 12412 125 |*124 12512 350 Island cot Coal... — Ott ADF 4) os July 30ll ot Nov! 1000 Mas 
*96% 98%| *9712 9914) *97 99141 *97 9914 *97 99% *97 9914/_.._| Do pref------- in , a 6 Se a ae ee 
*1612 17 | 17° 17 '| *16 16% 17 17°] 16% 16%! 17 17 145) Isle Royal Copper. -- 25] 12 June 7| 20, Jan 3] 16 ze oe 
+13, 21 13, 13 *13, 2 *13, 2 *1% 2 *1% 2 200, Kerr Lake--------------- 5 12 Mar 1 Feb19|} 69 Sept 244 Mar 
. n- of 6” fel co lt} *1 eee Fee | Keweenaw Copper.-..--- = 2 : 2% July 23|| 1 Oct] 5% Mar 
*2lo 250 #2ln 25g Qie Dil» Qle Die Qo Qtol #2 Ql 400; Lake Copper Co....------ 25| 90 Apr R . : a 23i| .50 31, Mar 
i oan *] S401 O84, - She #114 lel *1%g lls, *] 3 | La Salle Copper---------- 25} .70 June : s ues lg Now 2%. Mar 
“11, 2 °| #11) 2° “1% 2i5| 17% «244) 2 2 | *1% 2's 50| Mason Valley Mine------- 5} 14g July | fee a, Mar 
en, it S34, ite 14 114 #114 10 *1\4 Ilo} *1%4~ Lle 45 Mass Consolidated -.-....-. 25| .60 Jan - 5 Suis 21 ig _ 7° Feb 
3° Bie 3° 3° 2%, 3 3 3lg 23%, 2% 253 23%, 1,678' Mayflower-Old Colony.... 25 , 3 Apr 13] 37!eJuly28|| 27. Oct| 71 Mar 
3412 341 3410 35 3353 341e] 34 34te] 3312 34 3312 34 289' Mohawk ---------------- 25 SStehune 2 22% July 22|} 14% Oct! 2413 Mar 
21% 22lg 22 2214! ite 21531 21% 2153! 2112 22 | 221% 21% 841! New Cornelia Copper--.---.-- 1612 Jan “4 : 

Hips Bote : Cc .75 June19) 2% Apr 7|| _2lg Aug} 4% Ap 
1 ]1 11 1! 1! ll 1 lly 1 1% 1 lls, 2,400 New Dominion Copper 16] 40 ‘Mor ll 35. Apr| 40. ADF 
35° ; #35 3812 #35. 3315 *35 3812 *35 38l2| *35 38le ..-| New River Company 35 June 16 Oeil fe wel a ae 

*65 __..| #64 65 | *64 65 | *62t2 65 | 62l2 62's] *68  68l4 130} 7 De,, Bret. ------- ee ee 
6 6 61s oN 61g Big} 61g Big] *6 61, 5% 5 183| Nipissing Mines- -- -- 2 Jan16| 6%July26/| 1% Nov) 12% Mar 
~~ a 4%, 4%) 47% 5 47g 5 5 6 | 905) Nerth Butte--.---------- 40 June10| .90 Jan 3|| .50 Nov) 253 Mar 
+76 41, | +60 ae bee ET a, 3a 23. 24 ‘$e sa5l OM Damien Oo NRRL Ro 15 Jan 30| 2712 July 28 13ta Oct = Nov 
coe aul ca" au] 25° 25% oa atl oa? ait] oa aul...» lpackCtey Raining & Basa, S| St, Jam 8] Sle Bab 1 ait Deel 1st Beer 
— 4 os yn + _ 10% July 11} 151gJuly 23|/| 12% Dee Ig 
* . 1410} 14 1410} 1419 1410} 14!0 15 *141o 15 *1412 15 | 1, ,960| Pd Crk Pocahontas Co.No par , 10] 25a. July 28 18 Oct 
se 241g 24le} 24 24 | *2312 24te| #23 24 | 2312 23%' ‘265; Quincy ........-..---.-- Be ree el to dulyaall 37 Oat 531g Mar 
ste aici 37° 371 37 37151 36° 36°| 36 36 | 35! 3614  320/8t Mary's Mineral Land... 25 26 June 16) 40 ways 3 oot 
oes 90] *65 .85| *.65 .85| *65 80] .75 .75| *.70 .80 300| Shannon -.---------.---- 10) . j 4 19| ‘25 July19!| 10 June| 1. Aug 
+4 ‘on é 25 "wR * 95 "75 * 25 i ie a. a) er: | South Lake-------------- = = ay 15 ' 1% July 25 1 Dee 3l4 Mar 
at a 2S 1, 1&l #7 iol *]1 10] *] OE oe IEE oe. pinnae animal 90 Jap 8 sll 28 3% Feb 
ao fi ae a ; aul 95 04-35 G i0 “40 «Apr23| 2 July26,| 65 Dee 

1 * 1 . 11 1 1 *60 Ils 95 .95 350| Superior & Boston Copper. 28 20 Oct 1lg 
"s sion, li vy 2 ; __.| _.____] Trinity Copper Corp-.--.-- ib 20 Fob 18 * goa ‘| ‘30 Del ie jt 

Sao aeieeR® ikensges: | catiaga Pale tie Meenas 5 ___| Tuolumne Copper-----..-- . a “S, Onl 6 ame 
“Big “Gel “F% ~Ga] “W9in “DR] "9% “BG! “95 ~ Gu] “498, “Gey! “G20! OeaneApex Mining” ——-~-- # of Jan 3| 01 Jan 3|| 01° Decl 8 Mas 
a is Utah Consolidated_.-..-- 1} 01 Jan 3] . . Me 

ie steel wee 924) “tes eceel Sees eons] ee *“hal Sah aah dae & Tunnel 1| .14 June 18} .70 July 22!| .25 Dee os 

"40  .40| .40 40! +40 ~«.40|~=(i«w30—«=«iw30| *.40~—.50|} -*.3¢ ©4090’ 2,400] Utah Metal & Tunnel____- 5 ame oal 75 San 3) 60 Ausl oh eb 
“75 1 | 275 1) #75 1 | 75 751 75 ao a ee oo is Pop 6| 71 July22|| 10 Deo 1% Mar 
“Re 5| *.5 55 50 «BO r at... SR saetcenteedteeenn . ; 4 
°20 ‘Oa * 25 38 20 eH *30 28' 9'30 251 920 a8... ne 25) "10 July23' .25 Jur28 10 Dec i 

. = , - . @ Assessment paid. ¢ Price on new . 
* Bid and asked prices; no sales on this day. zEx-rights. }b Ex-div. and rights. zEx-dividend. Ex-stock dividend 
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Outside Stock Exchanges 
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Boston Seiad Record.-—Transactions in bonds at Boston 
Stock Exchange Aug. 2 to Aug., 8 both inclusive: 


























Friday 
| Last |Week's Range! Sales _ Range since Jan. 1. 
Sale of Prices. for eee ote 
Bonds— Price. \Low. Htgh.| Week. Low High. 
ete, poset Pat MEP Bevd 
AtlG & W188 L 5s 1959) 53% 53% 53% $17,000 42 Jan; 60% July 
Chie Jet Ry & U8 Y 581940 97% 97%| 5,000| 92% Jan) 97% July 
E Mass St RR Ser B 581948 59 60% 1,350) 59 Aug! 75 June 
Fla Pub Serv A 64%s__1949|)____._._| 100 100 5,000| 97% June} 100 Aug 
Hood Rubber 78. - 1936) 101'4| 101% 101%| 5,000| 99% May) 102 Feb 
K C Clin & Spr lst 5s. 1925) 964 96% 5,000' 85 Jan| 96 re Aug 
K C Mem &€ Bir inc 5s 1934| 94% 94% 7,000; 87 Jan| 94% Aug 
Mass Gas 448-__. 1929) 97% 97% 1,000; 94% Jan) 97 % July 
Miss River Power 58_.1951| 9634) 9644 97%} 17,000; 92 Jan| 97% Aug 
New Eng Tel Ser A 58-1952) _.| 100% 101 28,000; 98 Mar! 101 July 
Swift & Co 5s-_- 1944) 96 | 96 96%) 11 000) 9444 May) 101 July 
Warren Bros 7 1937|.._.--|] 121% 122 2 ,000! 106 Jan) 124% Mar 
Western Tel & Tel. 5s. 1932! 99 4! 99 99% 10; 000' 95% Jani 99% Aug 





Philadelphia Stock Exchange.— 
at Philadelphia Stock Exchange Aug. 2 to Aug. 8, both 
inclusive, compiled from official sales lists: 


Abbot’ 8 Ald Dairies pref 
Alliance Insurance 
Amer Elec Pow Co pref _ 100 
American Gas of N J...100 


American Stores......-.. bd 
Ply 7. pe 100 
Congoleum Co Inc... -~-- . 
Elisenlohr (Otto)....-.- 100) 
SRE 100} 
Elec Storage Battery - -100, . 
Erie Lighting Co....-.-. 
Insurance Co of N A.- "io| 


Lake Superior Corp... 100 
Lehigh Navigation 
Lehigh Valley 
Lehigh Val Coal ctfs of int 
Lit Brothers 
Little Schuylkill 
Minehill & Schuyl Hav -.50 


Penn Cent Light & Pow. _* 
Pennsylvania Salt Mfg__50 
Pennsylvania RR_.-..-.-.! 50 
Philadelphia Co (Pitts) _ 50 


Preferred (cumul 6%) - 50 


Phila Electric of Pa----- 25 
Receipts full paid. -_--.-.-- 
0 25 

Phila Insulated Wire- - --- * 

Phila Rapid Transit-_-.-__50 

Philadelphia Traction. -_50'. 

Phila & Western__...-..50 
LS « «wtibiadeaia 50 

Railways Co General. -__10 

Reading Company-----.50}- 

Tono-Belmont Devel-_---1 

Tonopah Mining -- - - - -- 1 

Union Traction. ___..-..50 

United Gas Impt-----. 50 
Preferred. _..- .- 50 


United Rys Investm't_100 
Warwick Iron & Steel___10 
West Jersey &Sea Shore.50 
Westmoreland Coal. - - - - 50 
Bonds. 
Amer Gas & Elec 5s_ . .2007 
Elec & Peo tr ctfs 4s_.1945 
Inter-State Rys coll 4s 1943 





Keystone Tel Ist 5s. _.1935) - 
Phila Elec ist s f 4s... 1966) - 
| ae scdualn 
ee eee 1947 
4 Divi peuatesiate 1953 

A TO 1941 
United Rys Invest 58.1926 





Record of transactions 





| Vriday Sales 

Last |Week's Range for Range since Jan. 1. 
Sale of Prices. | Week, ————————_-__—__———- 

Par. |Price. Low. High. Shares. Low. ) High. 
Succ | 90 91 25 90 Apr, 91 Aug 
TEE | 33 33 Ci 50 32 Jan 35 Feb 
93 93 93 10 77% Mar) 96 June 
104 103 104 =| 255| 77% Apr) 109 June 
33%! 33 34%' 11,048, 26% Apr! 34% Aug 
te 1/105 105% 5| 85% Jan) 123 Jan 
ania. ie 50%) 292; 31 Feb 50% Aug 
40 | 40 45 1.245) 30% July; 61% Jan 
sated | 86 86 15| 85 Apr, 98 Jan 
needs | 58% 58% 15, 50% May! 63% Feb 
ines | 27 27%! 90| 23% Jan) 30 June 
57\%| 57% 57%) 780| 48% Jan| 58 July 
Dea ae 3 3 | 150 2% June 4% Jan 
80 | 80 8134) 1.374, 64% Jan 86% July 
---| 49% 50% | 196| 39% Apr 72 Jan 
-----| 43% 43%) 100, 34% July) 44% July 
ea 24% 24%' 150; 22 June| 25% May 
39 | 39 39 | 10/ 38% July| 40 Jan 
Pe 50 10 a8ie Mar) 50% July 
60 | 59% 60 | 66 57 Jan 60 Jan 
84 2% 84 214, 80% June, 8&9 Feb 
ees | 44% 45% 2,153; 42% Jan’ 46% Jan 
| 50% 650} 30, 43 Apr 52% July 
ee 4534) 40| 42 Jan) 45% July 
38%| 35% 38%) 29,615, 29 May! 38% Aug 
------| 35% 35% 60| 33 June! 37 #£x®June 
38%| 35% 38%! 2,314, 29% Mar) 38% Aug 
Seat | 45 45 50 3641 Jan| 454 Feb 
32%| 32% 33 819 30% June’ 39 Jan 
Sti 60% 61 135! 58% May! 64 Jan 
15 15 15% 340 9 Jan| 20% May 
ee 35 88; 31% Apr) 35 Jan 
mE fee on 180 4% June| 6% Aug 
“ a 61% 617 40 51% May| 78% Jan 
aan Vy % 600 16 Apr! 1lig Feb 
ae 1% 2 | 625 1% Jan) 2% July 
38% | 384% 39 305, 37% June) 43 Jan 
77%| 76% 78% 7,832; 58% Jan| 80% June 
57%| 57 57 14 | 60; 55% Jan) 58 June 
bieoe 19% 20 | 400| 10% Jah; 20 July 
Seana | s mh) 60 7% May) & Jan 
= | 37 37 | 60 34% July| 42 Mar 
61 | 60% 61 | 30 60% — 66'4 Feb 

! 

91%;| 87% 91%) 9,300 84 Marl 92 July 
63 | 63 65 17,600, 62 May; 66 Mar 
53% 53 53%| 3,000, 44 Feb, 60 June 
chen e 83% 84 6,000, 75 Jan| 85% July 
= 83 83 4,000, 80% Jan) 83 Feb 
101%| 100% 101 4%) 36,800, 97 Feb) 101% Aug 
on ee | 103% 103%; 20,000' 99% Jan) 103% June 
103 4 103% 103%) 18,000 98% Jan!) 103% July 
biséas / 106 106% | 25, 500 103% Jan| 106% Aug 
98% | 6 ,000' _ 93 Jan’ _98% _Aug 


Baltimore Stock aE cord of transactions at 






































Baltimore Stock Exchange Aug. 2 to Aug 8, both inclu- 
sive, compiled from official lists: 
Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale | of Prices. | Week. |———————_—__-_—__ 
Stocks— Par.|Price.|\Low. High.\ Shares. Low. ! High 
Armstrong-Cator 8% pref *|_._.._.| 74 74 10; 70 July} 89 Mar 
Arundel Sand & Gravel. = 68%| 68% 69 120, 46 Jan| 69 July 
Century Trust.......-- | 99 99 99% 33° 99 # =Mar| 101% Jan 
Ches & Po Tel of Balt- -ioo] 110% % 110% 71. 109% Jan! 112 Feb 
Commercial Credit. ----- *| 23%| 23% 23% 159, 22% June| 31% Feb 
oe 6 wei 25) 24% 2414 241 6 40; 23% June! 25% Jan 
PEER. icc cheoe 25) 24%| 24% 24% 486 2414 May| 26% Mar 
Consol Gas, E L & Pow 100) 117 4 eg 48 7108 Mar; 119% June 
6%% preferred...-- 100; 102%) 102% 102% 160; 100% June) 102% July 
7% preferred._...-- 100} ~----. 107% 108 57\7104% Mar| 110 Apr 
8% preferred__...-.- 100) 120 i 120% 120% 25,:115% Jan) 121 July 
Consolidation Coal.--- et AA 70 70 | 288; 6944 Apr) 81% Jan 
RS . wicwwheee _ er 103. 103 10 103 June 104 May 
Continental Trust -- --- 100) pati ait | 185 185 10 179% July| 185 Aug 
Coaden & Co........-- ee | 28% 28% 400| 28% Aug) 28% Aug 
East’n Roll Mill8% pf.100 100 | 100 100 13; 88 Jan| 106 Mar 
Equitable Trust Co. —- 25; 49 | 49 49 5 46 Feb| 49 Aug 
Fidelity & Deposit _- ~~. -- 50; 88 | 87 88 137, 77 J une) 90 June 
Finance Co of Amer-__-25|-_-__-- | 46% 46% 1 45% Jan) 47 Apr 
Preferred_.......---- | Sava | 26% 26% 40| 18 Jan| 26% Aug 
Houston Oil pf tr ctfs__100|_____- | 92 92 35| 86% May| 95 July 
Manufacturers Finance.25|______ | 52 52 25| 50 Feb| 53 Jan 
First preferred ------- ae |; 24% 24% 50| 2334 Mar) 25 Feb 
2d preferred -__--_--- a | 22% 23 | 60 22 Jan) 23° Mar 
Trust preferred _-_---_- a een teal | 22% 22% | 75| 22 Mar} 22% Mar 
Maryland Casualty Co_.25) 79%4| 79% 80 | 202, 75 June) 83 Jan 
Merch & Min Tr Co_.100| 107%; 107% 107%) 10; 102 June! 108 July 
Monon Val Trac pref...25| 224%; 22% 22%) 20,17 May; 23% July 
MtV-Woodb Mills v tr 100)--__-- 9% 9% 10 7% July! ll Jan 
Preferred v t r_...-. eee 50 514) 58 45 June}! 60% Jan 
New Amsterd’m Gas Co - ies aioe 38% 39 | 144 38% June) 40 Jan 
Northern Central ------ 77 76% 77 | 468 72 Apr; 77 Aug 
Penna Water & Power- i00 iit |} 114% 115 | 75, 98% Jan) 117% July 
Se ea 15 15 20) 3,159 .05 July) 40 July 
Silica Gel Corp com- ----- *| 20 19% 20 | 260 18% July} 30% Feb 
United Ry & Electric_..50| 18 18 18%) 160, 15% May! 19% July 
West Md soy pref_....50) 5134) 51% 51%| 30, 4934 May; 52 July 
nds. | 
Balt Traction Ist 5s..1929)-.._.-- | 98% 98% $2,000| 97 Feb| 98% Aug 
Consolidated Gas 5s__1939)-_._--- ; 100 100%; 2,000 98 Mar; 100% Aug 
ConsolG, EL & P 44s.'35)-_--_-.- 95% 9534| 1,000, 91 Jan| 95% July 
Series E 50 bis bane 1952} ...... 101% 101%; 2,000 97% Jan| 102 June 
Series A 6s_......-. 1949} 104%! 104 104% | 8,000 101% Jan| 105 June 
Series D 6%s__---- 1957' 108%' 108% 108%! 17,000' 107 May! 108% June 











tae =| 


Bonds (Concluded) — 
Consol Coal ref 44s__1934 

Refunding 5s 1950 
Elkhorn Coal Corp 68.1925 _.--.-- 
Knoxville Traction 5s_19: 38 
Monon Va! Trac 5s. 
NN&HampGéE 1st5s'44/ 
Nort & Ports Trac 58.1936 
Norrolk Street Ry 5s__1944 
Penn Wat & Pow 5s__.1940| 99% 
Sav Fla & W Ist 5s___1964) 
Titusville [ron 78 


United Ry & El 48s_...1949| 73% 
Set", Ces 192 eine 
Sei ----1949| 97 
Income 46......... 
Funding 586....---- 1936, 72 





Wash Balt & Annap 5s 1941! 


Week's Range 
of Prices. 


94% 


68% 


| Price. lLow. H th. 

















Saves Range since Jan. 1. 
for 
Week. Low. ! High. 
2,000; 89% Jan 95 June 
12,000| 87 Jan 90 June 
25,000; 95% Jan 99% Aug 
2,000; 94 Mar, 96 Aug 
3,000; 76 Jan; 85 Aug 
1,000! 75% Jan 80 July 
2,000; 88 Mar 93 July 
3,000' 95% Mar 96% Aug 
1,000} 97% Feb) 99% Aug 
2,000; 101 Aug} 101 Aug 
2,000; 100 May)! 100% Aug 
12,000; 68% Mar, 73% Aug 
| §,500| 95% May! 98% Aug 
| 45,000 95% Apr 99% Jan 
| 1,000; 49 Apr, 52% Jan 
2,500) 62% Jan, 75 Jan 
' 2,000' 68 Mar 71% Jan 





Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange Aug. 2 to Aug. 8, 


compiled from official sales lists: 


both inclusive 



































| Friday) Sales , 
Last |Week’s Range| for | Range since Jan. 1 
| Sale | of Prices. Wee. |————_———_—— 

Stocks— Par. Price .|Low. High. Shares. Low | High 
American Shipbuilding. 100| 58%) 57% 58% 17) 57 July’ 63 Jan 

Preferred -. 100 o-----| 854% 85%) 100' 85% July; 89 Feb 
Armour & Co (Del) pt. 100| 91 89% 91% 1,130; 83 May, 93% Jan 
Armour & Co, pref... -100| 81 80% 83%! 3 310) 69 Apr, 84 Feb 
Armour Leather - ------- 3% 3% 10) 2 May) 7% Mar 

Preferred ------ ae ioo| Se 49 49 10| 47 June| 78% Mar 
Balaban & Katz v t c- --25, iam: | 47% 49 65| 38 Apr) 51% Jan 
Bassick-Alemite Corp- -- - 31%| 29% 32 | 2,325) 27% May| 38% Jan 
Beaver Board pfd ctfs- “i00 YD eee | 16 16%) 100; 13 June, 16% July 
Booth Fisheries, pref. -100 fogtes | 30 30 25, 29 July, 40 Jan 
Borg & Beck _ - -- 23%! 23% 23% 285, 20 June 31 Jan 
Central Ill Pub Serv pfd__*|_____- | 85 85 121, 85 Jan; 89 Jan 
Chie City & Con Ry— "| | 

Pt sh preferred _------- oe 2 2% 945 2 Aug 4 Jan 
Chicago Fuse Mfg Co__.-*|_...__| 27 27% 125| 27 Aug, 27% Aug 
Chie Nipple Mfg Co“A"’ 15) 36 | 35 36 250. 34 May) 48% Mar 
Chicago Rys r*rt ctf Serl_|______| 8 8 20 5 June) 15 Feb 
Com Chemof T :nn “B”_.*|_____.| 10% 10% 60' 10% July; 14% Jan 
Commonwealtn Edison 100; 130 129% 130% 465, 126% May)! 136 Jan 
Consumers Co pref_...100) 54 | 50 56 544) 50 Aug! 65 Jan 
Continental Motors----- + 6% 6% 6%; 1,150) 6 Apr 8% Jan 
Crane Co, common..---- Ne as ce: 34 35 110| 30 Mar 40 May 

Preferred ___....--- 100}_.____] 111% 111%} 92| 107% Mar) 112% Jan 
Cudahy Packing,com_.100| 65 | 64 65 | 635) 55 Apr 65 Aug 
Daniel Boone Wool Mills 25} 12%! 11% 13 ¥4) 7,915) 11 July, 38 Jan 
Decker (Alf) & Cohn, Inc— | | } 

, aaa cS 93 100' 86 May; 93 Aug 
Deere & Co, pref_--- -- 100; 73 | 72 75 | 168; 61 May! 75 . Jan 
Diamond Match_.- 100; 116 | 116 116 | 525} 115 July) 120% Jan 
Eddy Paper Corp (The) - -*|__---- 5 15 | 60; 15 June) 18 June 
Fair Corp (The), pfd__.100)__ 10: 344 103%] 40) 100% Apr, 105% July 
Godschaux Sugar, com-_-_-*|____- | 3 3% | 560 3 July 8 Jan 
Gossard. H W, pref__._-- , Nee | 2334 23% 100| 22 July} 30 Jan 
Great Lakes D & D__-_.100)______ | 66 86 | 40 79% Apr 89% Jan 
Hammermill Paper, pid = ORE I 103 (103 =| 100, 100% June! 103% June 
BD BE cca nnesde 10; 13 | #13 14 4,242; 10% June} 17% Jan 
Hurley Machine Co- ----- *| 57%) 57 59 us| 5,035; 48 Apr; 64% July 
Illinois Brick_----- eS ER | 83 84 | 10} 78 May! 86 Jan 
Illinois Nor Util, pref....*|_____- | 86 86 10| 84 Jan) 86% Jan 
Ind Pneumatic Tool----- 3, 71 72 100} 62 June 80% Jan 
Internat’! Lamp Corp_-.-..*)____-_- 1% 1% 545) 1 Mar} 9 Jan 
Kellogg Switchboard_.__.25)______| 39 39% 130} 37 Apr| 47 Feb 
Kup’h'mer & Co (B) Inc— | | | 

NN gn audio’ 100}._....] 93 93 75| 90% June; 93 July 

Libby MeN & Libby newl0| 514) 5 676 2,010| 4 June| 6% July 
Lindsay Light_-_..--..-- 10 =. 1% 1% 570) 1% Aug 4 Jan 
Lyon & Healy Inc, pfd- 100| 100 100 =6100 45\ 96 July!) 100 Feb 
McCord Rad Mfg Co' -_" | 37 36 37 | 1,173; 30 Apr| 37% Feb 
McQuay-Norris Mfg_----- ee a | 14% 14%) 20; 11 June} 20% Jan 
Mid West Util, com...--*| 57 57 58%! 1,885) 43 Jan| 59 July 

Preferred _.--100| 89 88% 89 | 578| 83% Mar! 91 June 

Prior lien preferred_.100| 97%) 96% 97%) 804) 94 Jan| 99% Jan 
Nat Carbon pref (new) -100| 122 122 122 | 30| 115 June} 125 Jan 
National Leather _- cae 3 3% | 931) 2% June 4% Jan 
Omnibus pref “A” wi 100 90 90} | 150} 88 July| 92 £July 

Vot tretfswia *| 15%| 15 15%) 930) 15 Aug} 18% July 
Philipsborn’s Inc tr ctfs__1| 4 | 4 %| 12,900] 14 Aug) 2% Jan 
Pick (Albert) & Co i0| | 17% 18 | “‘g20| 17 July! 21% Jan 
Pines Winterfront ‘‘A”’ 5} | 29 297%%| 2,650! 19% Apr) 30 July 
Pub Ser of Nor Ill com *| 100%} 100 100% 770| 99 £xJune} 103 Apr 
Pub Ser of Nor Ill com. 100) 100%} 100 100% A50| 97 May} 103 Apr 

Proferred........... 100} 92% 92 924 239; 90% June) 99% Jan 

7% preferred _. 100} ___- 105 105 75| 105 Aug} 105 Aug 
Quaker Oats Co-_--_--- 100} __ 290 290 50} 250 Apr| 295 Feb 

Preferred_ .100 100% 100 ¥4 101 275| 99% May; 102 July 
Real Silk closie ry Mills - 10} - 40 37% «4413 7,370 2814 July} 41% Aug 
Reo Motor ----10} 16%| 16% 16% 560| 15 June; 19% Jan 
Sears-Roe sbuck com - 100} 103 103 103 10; 80 May| 106 July 
Standard Gas & Elec tric__* 36% 36 36% 830! 30% Jan| 37% July 

Preferred a | eae 49 49% 520) 46°4 May 50 July 
Stew-Warner Speed com *| 50% 59% 55% 6.300 50% July} 101 Jan 
Switt & Ce........- -100} 106 %| 106 108%} 2.535] 100% May! 10914 July 
Swift International_._...15) 23 22% 24%| 12 625) 19 Jan; 25 July 
Thompson (J R) com__.25| 46 48 47 140! 42! Apr! 50! Jan 
Union Carbide & Carbon_*| 59% 59% 61 4,860! 55 Apr; 63% Feb 
United Light & Power— | | 

Common “A” wia___.*| 32 32 33% 605| 28% May! 3 June 

Preferred “‘A’*’wia....*;} 80 | 773% 80 400; 75% Apr! 80 Mar 

Proterrea “B"* wia.._.*1....-. 44 44 20; 43% Apr] 46 Mar 
United Paper Bd com__100} 17 17 17 100; 16 July; 214% Jan 
U 8 Gypsum______-- 20} _. 95% 97% 815| 78 Apr; 99% Aug 

US ois tad ae 100} ___- 108 109 450) 102! Jan} 109 July 

.. .>s “aaa % 637 26% 283 6,935} 21% July} 42 Jan 
Wanner Mall C astings__-_* 22 22 100; 20 June} 25% Feb 
wae. M & Co pref____100)__-_- 114 114 as 35) 110% Jan) 115 Feb 

NOR cc cdccnnncts 10; 34% 33% 34%) 24,093) 21 %4 May| 35% July 

RE ie occ arm oes *| 11434] 114% 114% 145} 104 May} 115 July 
basse: py tow mem RS, RE 34 3 100 % Jan 1% July 

Tol WOME ce cccete 6% 7 7 500 4% Apr 8% an 
Wricley Jr com_ ...*| 40% 40 41 11,645) 35% July} 41% July 
Yellow Cab Mfg Cl “B”_10 55%| 51% 56%] 18,445) 44%4 May! 96 Jan 
Yellow Cab Co Ine (Chic) *| 47%| 45% 49 8,940} 39 May| 64% Jan 

Bonds— 

Armour & Co Del 20-yr g 

Se ree 1943} 91%} 91% 92 {$16,000| 88% poe 92 Jan 
Asmour & ©0 76:.......c.)ecsos 91% 92 13,000} 91% Aug! 92 Aug 
Chicago City Rys 5s_.1927| 78% 77% 78%| 3,000) 74 Jan| 79 Jan 
Chicago C & C Rys 5s_1927}__---- 51%% 52 18,000} 4934 May) 55% Jan 
Chicago Rys 5s, ser A_1927| 63 63 63 1,000} 58% Jan) 63 June 

pte ys _ eee oe 391%} 5,000 a2 July; 45 Jan 

ust income 4s___ 1927} -_----- 19 1,000 5% June| 24 Apr 
Commonw Edison 5s__ 1943} __ _ - -- 093 % 99%| 6,000) 95 Jaal 197% May 
Commonwealth Elec 5s °43| 99 99 99 3,000; 97% May) 99 Aug 
Cudahy Pack Ist M g 58°46) _-__--- 87% 87%! 1,000} 85 #£June} 7% July 
—— Gas Co 5s_---- ee 92 92 1,000; 92 Auc} 92 Aug 
eoples Gas L & C— | 

Chic Gas L & C Ist 58°37] -- ---- 97% 97%! 3,000) 97% Aug, 97% Au 

Swift & Co Ist sf g 5s_1944'______ 96% 96%! 2,000' 94% May 98% July 











* No par value. 
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Fs Pittaburgh Stock Exchange. Record of transactions at 5 Oe wd 

Pittsburgh Stock Exchange.Aug. 2 to Aug. 8, both inelu- ag pig F UR At - 

sive, compiled from official sales lists: __Stache (Condiute®) Par] Evins. tlew. igh.| Maven. : \ Leu, High. 

\Priday | Sales East Penn Elec Co com.--*}___~_- 3844 40. ~ 1320 ~ 36 Semel. “ 
Last a "2 Range wa | Range since Jan. 1. — meh TT ag 100) 101% = 4 102 "120| 97 Jan 10254 uly 
a vices. | We bobs ticeeas= 15 200) 11 une 
Stocks Par.|Price.|\Low. Htgh|Shares.| Low. | High. a. Sen teae = Set ido eoeseel SR me 50| 99 aus 124 4% “AD 
. I spection Machine 4 34 )60— 4¥6]~—s1,600 3% J 4 
= Wind Glas Mach_.100| 8744} 87% 87%| 340] 86 July! 9614 Feb Ford Motor of Canada. 100) - . - - - =| 443° 443 10} 410 jens 432° Ape 
tan Wind Gis 100} - | 94%, 94%5| 1,640| 92% May| 963, Mar | Foundation Co, pref---..*/ 96 | 95 96 170} 8654 July} 96 Aug 
Am Wind Glass C o pf. 100} i110 | 110 110 | 70| 107. Mar] 112 ~~ Feb Pwr oe new wi..-| 593%] 58 60%| 37,100] 52 May| 60% Aug 
. at Gas com__10}____-_- | 4% 4% 410) 4% June 7 Apr ety Razor....*| 296 290 29434 870| 257 M 301 
Carnegie Lead & Zinc____5| 3%| 3% 4 1,090 1% May! Ginter Co, com.--_-...-- _ 27% 295 , yl 8 ad 
Citizens Traction ———-_ 50}... | 37° 37 | 31] 28s¢ Apr 3934 a Glen Alden Coal_- .....- *| 115% 115° 118% 1800 76M, ‘i 1De% suly 
‘olonial Trust Co_- --100}------| 190 19035] sol 190 Janl 195. Feb | G00dyear Tire & R,com100} 1155) 114 11%/ 1,100} 8% Jan) 12% Jul 
Consolidated Ice com -_-__ 50} ____- | 2% 234] 50 1% Apr 3% July Grand 5-10-25e Stores...*| 72 72 72 100} 35 Fdb si J : 
poreterred..-- bo} 22 | 21 22 | 20] 175% Feb| 24 July | Haseltine Corp--....... +| 24%4| 24 25%] 4,900| 13 Feb] 30 July 
Fed St & Pleasant VaiTr25|.-_.| 14 15 | 250] 14 Aug| 15 Aug | Heyden Chemical ...-..- < Be 1% 2 800, 1 June} 234 July 
Poterated MetalsCorp._.*| 32 | 32 32%| 1,760) 32 July) 35 June —— Cos, pref. .....- 25) 39 3734 3934| 7,000) 1744 Feb) 403% July 
Harb-Walk Refree com 100] 122 | 122, 122 | 62| 120 July| 125 Apr | 2udson& Manh,com..100) 21 | 2034 21%) 4,500) 9% Mar) 23% July 
Jones-Laughlin Steel pf 100)...----| 11234 11274) 85) 111% July| 11456 Jan | yy referred. - ---100}-.----] 9D G3] S00 4756 Mar) 63% Ams 
—_ Star Gas sae ea ~-Eo 2844) 28 28%| 1,210] 26% Jan| 28% Aug mp Tob of GB & Ire.---| 1756) 17% 17% 100) 15 Jan) 17% Aug 
Atrs Light & ifeat..-.-50| 54%| 54% 55 | (799) 51 Apr| 55 Aug satercontinental Rubd.100).......- 3% 3%) | 500) 2 June) 5 Feb 
Nat +m pape com._.50}____- 8% OCOD Ci 190 7 June 9% Feb eystone Solether- ----.- aa 1% 2 4,400} 75c June 2 July 
onse Pout eit an | 23% 23%| 250] 2034 Jan| 24% Feb —_ Power Securities.-*) 76 73 79%| 3,000] 33 Jan| 82% July 
Oats Fed Ok-.-.------3)--...-| | i ues ee Lehigh Val Coal Saies.--50| 82%4| 8214 84 475| 72 May| 89% Feb 
Ohio Fuel Supply 25) 3414) 34%4 36 | 1,932] 31 Feb| 36° July all Coal, ctfs new w i) 4034) 3954 44 /|114,900) 26% Apr) 45 July 
lahoma NaturalGas..25| 25 | 25 25%| 1,010| 22% May| 25% Aug | Mecrory Storm cam. M22 2 5% 6}4| 300) 4 June) 6% July 
Pittsburgh Brew — “250} Bue. PR ae a ey, ek MeCrery 1 Stores, com_.._*|_____- 93 8696 400} 69 Apr} 106 July 
, preferred... ..-.-... Stl | 5% 5% 100| 4% Jan 7% Feb arrant stock purchase. ------ 58 58 100} 27 Apr| 67 J 
Pistebure h Coal pref__.100]_____- | 97 97 55| 9414 Marl 100 hae ot Iron Co-.....---*|-.---- 2% 2%) 2,800) 2 Mar 844 yd 
ttsb & Mt Shasta Cop._1| 6c | 6c  6¢| 3,500} 5¢ Mar| lle Jan lddle West Util, com. .-°|..... - 59 60 #00} 50 May) 60 Aug 
Pittsburgh Plate Glass.100|_.....| 240 244 | 45, 209 Jan| 265 Mar Preferred. - .....-.-. ioc ween nn + 20) 88 June] 98 Aug 
— Cc ree =k Consol Oil- 10) 7% | % 8 | 1,225) 73% June| 10% Jan Midvale Co....-------- *| 2354) 2334 24)6) 5,100) 18 Jan| 25% Mar 
tand Plate Glass prior pfd|______| 10014 10033; 110) 994 Apr| 101 May Miss Riv Power, com -100}------ 2929 100} 19 Febj 304 July 
Stand Sanitary Mise com .25|_.....| 100 102 | 313| 9034 June| 110 pod National Leather -- _ - . - - iat i> 3 3% 300 2% July 4% Jan 
Tidal Osage Oil_- _10 9% | 9% 10 | 230) 8 July| 16 Jan ES as *| 224 220 228 425) 151 May 245 July 
ie Gale te 25| 30% 29% 30%| 835] 20 June| 30% Aug ew Mex & Ariz Land..-1| 5%| 5% 6%] 800) 3% Jan| 10 Apr 
U 8 Glass “"a5]..-.--| 30%¢ 3035| 165] 18 Suly] 30% Aus | Gemma ter ciel lanl tan ie’ | | Sool aes anal is” ele 
. we "house Air Brake. : ia ek 93% 95 540) 84 Feb 96% Jan om Corp vtcw -. 1454 14% 16 200 14% Aug 19 July 
ouse E!l & Mfz¢ com_50 64 6 64 64% | 232| 55% May 65 Jan es A pref, w i_...100 89'4 88 91 4 500 86% July 93 July 
West Penn Rys pref...100'......| 88 88 | 19' 831% Apr 88 Pua. Hats & Ge... -25)------ 4336 80 30, 7844 A 
pr Aug | Peerless Truck & Motor_50\------ 19 «(19 100 ie” July sox . 
‘ . Phila E y 
, we 3 Louis Stock Exchange.—Record of transactions at | Pines Wintertiont, C1 A. p nde. 3834 30° top dS 
St. OuIs Stock Exchange Aug. 2 to Aug. 8, both inclu- | Pyrene Manvfacturing..10} 10% 10% 10% 110 10 Fe ides + rx 
sive, compiled from official sales lists: Radio Corpof Amer,com.*| 54| 5 5! 13,600/ 334 Apr| 594 July 
Preferred. .....--.---- 5 4516 4% 4516) 16,700 3146 July 4% Jon 
| Friday Sales New A common wi_...*| 26%| 25% 26%| 3,100) 19 Apr| 27% July 
| Last \Week's Range) for | Range since Jan. 1. New preferred wi-...50) 43 42% 43 1,400} 40 July} 434 July 
° Sale | of Prices. | Week. Real Silk Hosiery Mills..10} 41 41 41 100| 35 June| 38% July 
tocks— Par.|Price.\Low. High.|Shares.| Low. High. doy Ke peengonen i ee) ee Si SS en ee 
: * See c c 5le 200} 50c Mar 1 Jan 
Yist National Bank PRR IEE | 197 197 2} 197 Aug] 201 Feb — Radiator com .100 |------ 17) («17 100} 1234 May 18 July 
. : -- 9574) 1 38% 5) 136 une} 147 Fe tage 4 hehat P OY “4 46% A 
United Rye prefCD._- el i. ~~ 102 ei ‘Ta 11 A ; Rova Radio Corp tr etfs -* 12% iis 13% 17 700 9% july 123 ie 
te ee wee pe ¢ r - ’ ‘ 
=ere Shoe common. _-_-_-- 46 46 46% 100; 40 June) 50% rd Silica Gel Corp, comvtc.*| 19%| 18% 23 4,200| 17% Tey - Jen 
eferred. 9 | 90 91 | 71| 85 June| 9245 Apr | Singer Manufacturing. -100)------ a, 60) 125 Jan) 151 = Aug 
Certain-teed ‘Prod 1st pref. 77} 4 76 77 34 25 70 July 80 Feb Sou Calif Edison, com. .100 98% 984 9834 1,120 98 June 104% Apr 
ly & Welker Dry Géseom) 33 | 21% 33 | 100) 30% July] 24 Jan PR. Bh nip nit 9 SS" -s-) 40) 89%4 July! 91 Aug 
“Se eee 8134 81%! 10/ 71 June! 83 J uthern Co ron....5 5c} 21,000) 4e } 
Fulton Iron Works common|..___-| 36 a | 251 30 Junel 36 Aug | Standard Motor Constr-10}--.- -- 3% 3% 100) 2% , MN july 
po iton- Saban 43 Ss . a 60 42% July} 47 Mar — ae el A..-25 2534 26% 255 3.288 25% July| 25% Aug 
Hydraulic Prem Brick pref-|..---.| 51s 5s] 3) 61M Jan] 694 Mar | Swift & Conc n-------i00|------| 102% 10814] 190] 100°” June| 10834 July 
Preferred_----------.. 116%4| 116% 117% 371 115 May| 118 July | SWift International. ---- 15]------ 230024 500| 183% Mar| 25 July 
Laclede Bteel Co----_----| 101 | 101 101% 30| 100 July| 105 “Feb | Tenn Elec Power, com...*, 35 | 3 37, | 1,200) 17% Jan} 40% July 
fissouri Portland Cement 107 107 | 10| 94 ‘Apri 110% Mar | -S0cond preferred....-.*| 65, | 65, 654) | 800) 49% Jan) 67, July 
National Candy common-.-|--_- 8 85 | 13} 80 May| 92 Jan | 22ompson (RE) Radio vtc® 16%| 15% 16%| 4,500] 11% May| 16% Aug 
Second preferred - |--22-- 102 102 | 25| 99% Feb| 101% Aug Tob Prod Export Corp. 3% 3% 4 900 3% Feb 5% Feb 
Wagner Electric common. -| 25{| 23% 25%| 156] 20 May| 34% Jan Todd Shipyards Corp. ---*)--- >. ... = 125| 42% May| 63% Feb 
Preferred -.-| 81%] 81 82 55| 77 May| 8454 Feb | Umlon Carbide & Carbon.e/ 59%/ 28% 61 500] 56° Apr| 634 eb 
Johnson Stephen Shoe. 79 | 790~=—s «80 if 178} 35 Jan| 80 Aug aa — am Corp om rf rv 8534; 4,000; 43 Feb] 86 Aug 
| WESTTER. cncccencces 00 94% 300 85 > 
= Bonds. | United G & Ecom new..10} 33%| 32% 34%] 1,500 18% a 4154 Sono 
United Rys 4s C D | 67 | 66% 67 | 10,000] 61 Mar, 69 June United Gas Impt, com. ~50}----- - 77 78%| = 400) 73% June} 8054 June 
Lit Rk & dot Spgs W Ry 4s| 103 | 103 103 1/000] 101% Feb| 103 Aug | United Lt & Pwr com A-*)------ 3 8 280; 30 =Apr] 34 June 
Mo Portland Cement 6 48 _| | 103 103 | 1,000| 103° Aug| 104 Aug | Unit Retall Stores Candy -®/------ 5 5%| 1,200| 4 Mar) 5% FJan 
Wagner Electric Mfg 7s..-|------| 100 100%4| 4,000] 97 May| 100% Aug United Shoe Mach com.25)------ 38 = 38%4| 300) 34% Apr) 38% Aug 
Laclede Gas 5148. I---"""1 “953, 95%! $500! 92 May! 95% Aug | U8 Lt & Bt Corp. com..10)------ SOc 52c} 800) SOc May! 144 Jan 
val U S Stores Corp cl A.---- *|------ 20 20 100; 15% July| 20 Aug 
New York Curb Market.—Official transactions in the | Wan oo GA len 28% 28%) 10/ 28% Aug) 38 June 
; a anner Mall Cast, Cl A__*]------ § 4 ~_ 
Ne WwW Y ork Curb Market from Aug. 2 to Aug. 8, inclusive: Ward Corp, com, Class A .*|------ 96 4 99 1,100 52% “a 101% july 
ih nil a at ra ' Cc Cl «| 22%) 22% 23% s 9414 
Week ending Aug. 8 ley | Week's Ra Sales | Common Clans ” 100 ae 87 “4 a8 500 79% — a0% July 
Ae 8. | ee ee ae | Range since Jan. 1. Ware Radio Corp, w!-..-* 175) 17% 21%| 8,000 13% June| 30% July 
a Par.|P ; eens” Fiabe hak” aia estern Pr Corp, com-.100}------ 30% 260; 26 Mar J 

. Price.|\Low. High.\Shares.) Low. High. White Rock Min Spg new. *|------ 11% 11%) | 100/ 10 May tise Aug 
Indus. & Miscellaneous. | Voting trust certifs....*|------ ty 10%| 1,100 9 June} 10% July 
Acme Coal Minius ae 61K tool 1 guy) 3) Jan | YOlOW Taxi Corp, N Y-.*|------ 9% 20%|  300| 17  Apr| 39% Jan 

dirondack com 100} 33 33.033 200| 22% Feb 35% June 
Allied Packers common..*| 5%, 54% 5% 100} 1% Mar July Phillips Petroleum wi 60c | 55¢ 63¢; 14,000 

Prior preferred - - -- -- Si orens 390s «40 400| 14% June 40% July as 2: 4 —. a oe 
Amalgamated Bg, Pe ll 11% 200) 9% June| 16% Jan Former Standard Oil 
Am Cotton Fabric pf_.100; 97 97 97 600; 95 Jan} 98 # Mar Subsidiaries 
a? Elec, woul a. 75 76% 700, 43% Jan| 79% July | Anglo-American Oil....£1| 15%| 15. 15%) 4,700) 14% June) 18 Feb 
a drelerred.--.<------50) 45%) 45% 46 | 300) 41% Abr| 4634 July | Buckeye Pipe Line.----50| 6013] G04 61, | 190) $9, July] 86x Jam 
Amer Lt & Trac, com.-i00 128 | 12414 133 | 2,620 11836 Jan} 140% duly Chesebrough Mfg, new. -25| 2017] 1453; 140°) “aol 110% Jen! 140°? July 

poguccoasegeelescess ug) 32 A ; 

« Am Pow & Light, com_ 100)... .-- 304 333 185| 202 Jan| 333 Aug Pelee Giaecl Gl, cats.000 3744 ite 59 : = 
ren Stores new -...---.*|------ 33% 34% 500} 30 Feb) 34% Aug | Humble Oil & ty fining..25| 35%4| 35% 36% 1,800 33 a 3 saay 
Amer ean Thread bt 5 Saduad 105% 105% 100 96 p+ 454 Jan | ilinols Pipe Line.-..--i00| 133, | 133, 136, | 30 138 © suly 161 = 
‘Appalachian Pow, com.100|......| 73 75 260, 6614 May ted fam a Pe "te ween "00% Not: weiss] 9300) eS Ol os ee 
Archer- Daniele Mid Co--* 16% 16 17 200; 16% Aus! 2614 Feb | Magnolia eee 138 135° 138° 235 122 suly 162 — 

ow, com_100|---.-- 57 | 33 ransit....13 Feb 
Te ae 7S aaa 90% 90% 20) 4 —_ Tas f= ea el ne "> a & S00] 20% cane) Sri6 
Armour & Co. {iil} vt. 100 clea 83 83 30| 72 Apr| 83 Mar | Northern Pipe gee ore 83 8314 30] 80° tena 1076 — 
bp Miieticsvses 4 1%] 1,900) 1% June! 2 c - detiades ‘ 
borden Co, common..-100| 128%4| 125 130 560| 117% Mar 133% juy on eee eons 35] 3434 aa 87 Sioo| 37 July] 43” 4 
Srte-hen Tue 08 bent--- 83-5 244 2414 ie 20% Jan| 24% July | Prairie Ol & Gas.----- i00| 212 | 21144 218% 4100 19445 July 260 — 
—_ ghs Add Mach,ner 4 4 ’ 10 Jan Prairie Pipe Line....-- , 
wear al at arene rn 1904 1018 ae 45” outy 60” duly Solar “Refining. phowkil 100 185 183 190 0 78 Say 230 Jan 
wets” ‘ET ‘ ‘ 200 ee “Soe * 
Campbell Soup. pref. --100}..-.-- 110% 110% 10 107% yd Hh tig Bm ty ice oo ee igi = ‘. oe ee ee eee eee = 
Car Lug & Power, com_-25 10% 11034) 10) 10734 Jan| 111, June | Gouthern Pipe Line.--.100) 09, | eeu, 0%] Se.cool Saxe July] 68% Jom 
a aes § 5 ! q 
Centrifugal Cast Iron Pipe*| 30 | 30 31 800| 25% Apr) 33% June Sranaard On (iramens) “35 38 38 a3 3700 co Aue). bere dae 
hatterton & Son com.-10/ 11%] 11% 12 900 10 July) 12 July | Standard re ie stil Felon Malin” ae 
oSaem. 2 an is ai wel zie Oil (Ky)... --25 114% 113% 116%] 7,700) 10t May| 120 Jan 
Cae B.. ponte a-80 14% id 14% wy er Standard Oll of N-Y....25 3934 30% 741% 7,900 137% May tite — 
ohh a= Kae oe 14 Aug} 227 so % , 
Childs Co, new ene fe 36% 36'4| 200| 32 May 37 54 july py he ee, “ “48 70 "oa. Sul sl. Jan 
Cities Service, com..--100) 144 141 145 1,080| 132. June| 155 Feb | Vacuum Oil...------- 25| 64 | 63% 66% 23,800 5636 ‘= $0 ped 
| eerie %|  800| 66% Jan| 74% Aug | Washington Oll........ 2914 : 
— ea precaestoos “T on > ay} oon bet: - 74% = Washington Oil. _-_--- -- 10]-...-- 2914 30 50} 25 Jan} 30 Aug 
Stock scrip_----..--.-- 83 | 82 83 | $6,000| 77 Jan) 98 Feb 
Se Onn ----"5\""iaic| 1604 kese| S008] $01¢ Baa] $6. dee | Arkonste Nenana! One 
Clevel'd Automobile com.*| 22% zs" io 1,400 + Jens 23% Jen sthutie Lobes Of coms..* . - 3% 1 300 3 Mar in i 
SRT Pes ee : Apr} 95 Aug Preferred “a a. ; y 
Com’ wean Pow Corp..-*| 91% $9 95 1,080 56 Feb 100 July | Barrington Oil; Cinas A_i0 ee : 100 : fo. "3% = 
BEES ocnecoscece Aug | Big Indian Oil & Gas-- 8c 8e 8c} 1 
oat......-- _ eat 334 33%| 3001 32 July “7 Sesl one tal tks oe 
Curtiss Acropl & M-com.*| 6 | “6 6 | 100] 4% June| “6” May | British-american Oll.--25|----_- 33, 33”| ool 32° June] 36%¢ Jan 
Del Lack & West Coal..50)-.=--- 107 | 10846 100} $8 Apr| 109 July | Carib Syndicate........-.|  3%4| 3% 73% 2,000] 3 July| 68¢ Jan 
Doehler Die Casting --- -- 1834) 1834 1834} 1,000; 18 May| 223% Mar | Creole Syndicate........5 s ; 
se sage] 4isc| 4034 475¢| 30°300| 10% —_ zone ~ 4 Creole Syndicate... .-..- 5) 7%! 6% 7%| 20,400; 2% Jan) 7% Aug 
Dunhill International. ..-* Pinatas. 2634 273s) 1,200) May| 28% July egheces Pousteun o..1 Sided i 10,000 ae — a 
Pont Motors, Inc..--*}) 2%| 2% 2%| 2,000 rh” eg ; = Be oe 
t M . ‘Inc aE: . 18% 18% a 4,900! a ar anit = Federal Oil... ..-------- 5}------ 15¢ 16c) 3,000} 15¢ May) 60¢ Jan 
Durant Motors Gilliland Oil v te_-----...|------ 2% 2%| 400; 1% Jan} 5% Feb 




















* No par value. Glenrock Oli. .....-..-- 10j-.---- 27¢ 27c| 1,000} 27c Augi 60c Jan 
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Range since Jan. 1. 
Low. High. 


May| 65 Jan 
26 ,000 June Je Jan 
33,400 June} 22% Feb 
500 2% Jan 
27,400 5 May 
Lance Creek Royalties. -_1 23,000 : ‘e 2c Jan 
Latin-Amer Oil 1 y : lis Feb 
Livingston Petroleum. ...* 2 2% 2% July 
Lone Star Gas- ; 7} 4 : . 29% Jan 
Lyons Petroleum. c e J s 45e¢ Jan 
Mexican Panuco Oil_._.10 56e ; 906 1% Apr 
1 i 30c Jan 

Mountain & Gulf Oijl_-_- einai 4 y y 1% Mar 
Mountain Producers. j 4 May 
Mutual Ot) vot trust ctfs- 5 Jan 
New Bradford Oil y é ! Jan 
New England Fue! Oj! 5 ; % % . t July 
New York Oil 25 * Feb 
Noble(ChasF)O & G com. : Feb 
Northwest Oil Jan 
Ohio Fuel Oil _ - - ale oo-- : y Mar 
Ohio Ranger 1 | 17 July 
Oklahoma Natural Gas- .25) - - - é Aug 
10 Jan 

Jan 
Feb 
June 
July 
Aug 
Aug 
May 
Jan 
May 
Mar 
Jan 
July 
July 
Feb 
Feb 
May 











Week's Range Range since Jan. 1. 
—_ Y of Prices 


Bonds (Concluded) — _|Low. High. High. 


Consol Textile 8s 1941 8014 ‘ 97 
Cont Pap & Baz M 6844 94 

Cuban Telep 7 s--.--194] 4 106% 
Cudahy Pk deb 5%s-__1937 86% 
Deere & Co 748 2% 103 
Detroit City Gas 68-1947) " 2% 103 
Detroit Edison 6s--.~ 1932) 109% 
Dunlop T & Rof Am7s-_1942| % 93 
Federal Sugar 6s 1933 00 100% 
Fisher Body 6s : 100% 
102% 


68 102% 
Gair (Robert) Co 7s8..1937 8% % 99 
Galena-Signal Oll 7s_.1930 106 
General Petroleum 68.1928 % 100% 
Grand Trunk Ry 6 48.1936 108% 
Gt Cons E! Pow (Japan) 








; : Shares 








3,300 Jan 


Lago Petroleum Corp....* 





4 91% 
Gulf Oil of Pa 5s 7 98% 
Serial deb 5%s8__. 5 101% 
Hood Rubber 7s----- |. 6 10114) ‘ 
Internat Match fi 4s--1943 98 44|123,000 
Kan City Term Ry 5s '26) 4 1024 | 18,000 
Kennecott Copper 78-1930! ¥ % 107 |107,000 
Lehigh Power Secur 6s 1927) | % 101 | 20,000 
Lehigh Val Har Term 5s "54 %101 | 8,000 
Lehigh Vall RR 5s wi.2003| 99%) 9% 100 (254,000 
Libby McNeill& Libby7s’ 33 f 100 '4 7A 17,000 
Liggett Winchester 7s8-_ 1942) he 444 4,000 
Manitoba Power 7s-_--1941) 99 34 | 
Missouri Pacific 5s wi 1927|__ an 99% {100 
Morris & Co 7%s 1930 | § %| 97% 98 
Motor Prod Corp 6s..1943) {§ 94 94 
Nat Distil Prod 7s w i_19: 30| ¢ | 89 90 
National Leather 8s. .1925 { 98 99% | 
New Ori Pub Serv 5s__1952 ;| 87 87% 
Northern Cent RR 5s_1974 y | 102 102%} 98,000 
Nor States Pow 6 s_-_1933 | 100% 101 % 1108. 000 
6 4 % gold notes w 1.1933 | 96% 97%4| 11,000 
Ohio Power 5s8____...1952/_____- 88 88 2,000 
Park & Tilford 6s____- 1936| 96% 96 97 18,000 
Penn Pow & Light 5s _ 1952! 92% 93 ,000 
— Electric ors... - 102% 102%! 10,000 
106% 106% 1,000 
108% 108 %/|216,000 


fius ] 96 96 % |221,000 
ay ™_~ Oil Co 6%s f 93% 


95% |134,000 
July | Shawsheen Mills 7s-...1931 104 104%} 12,000 
Apr | Sloss-Sheffield 8S & I 6s oe 
19 


| 101% 101%) 15,000 
Aug | Solvay & Cle 6s 100% 57,000 
May 
Mar 











Peer Oil Corporation 
Pennsylvania Beaver Oll_1 
10 


Pierce Petroleum w i_._..* 
Pond Creek Pocahontas Co* 
Red Bank Oi 25 
Royal Can Oil Syndicate.* 
Salt Creek Consol] Oil 10 
Balt Creek Producers. ..10 
Sapulpa Refining 
Turman Oil 
Union Oil of California _ 100 
Dillon, Read & Co int rec 
Ventura Cons Oil Fields. _5 
Wilcox Oil & Gas 1 
Woodley Petroleum Co*.-. 


Mining Stocks 
Alvarado Min & Mill_-.20 
Arizona Globe Copper.-.-1 
Black Oak Mines Co 1 
Caledonia Mining... ..-.. 1 
Calumet & Jerome Cop.-1 
Canario Cop 10 
Comstock Tunnel 
Consol Copper Mines..-..1 
Consol Nev Utah Corp-- -§ 


Silver 
Cresson Con ¢ Gold M &M. 
Crown King Cons Mines_1 


Diamond Bif Butte Reorg! 
Divide Extension f 
Dolores Esperanza Corp. $ 


Goldfield Deep Mines-- | 
Goldfield Florence... --.-.- 
Gold Zone Divide 


23,000 

57,000 
| 23,000 
15.000 
21,000 
37,000 
55,000 





Mar 
Jan 
Aug 


South Calif Edison 58.1944 93% 

Standard Gas & El6%s'54| ‘§ 96 

Stand Oil of N Y 648.1933 107% 
7% serial gold deb. .1925 101% 
7% serial gold deb__1926 
7% serial gold deb. .1927 
7% serial gold deb_..1928 
7% serial gold deb. .1929 
7% serial gold deb__1930 
7% serial gold deb-- 1931 


to 
moe 


COO COON Gre NOI 


Jan 
Aug 
Aug 
July 
Aug 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Mar 
Mar 


— 


— 


m™ bo 


swift & Co 5s_.Oct 15 1932 
Tidal-Osage Oil 7s__..1931 
Union El L & Pof 11154s'54 
Union Oil 6s, Series B_ 1926 
United Oil Produc 88.1931 
Un Rys of Hav 7 s-_-1936 
Vacuum Oil 7s 936 
Valvoline Oil 6s__-_--- 1937 
Virginian Ry 5s ser A_1962 
Webster Mills6 4 % notes’33 


to 
eo co 
a > GO GO 


Hawthorne Mines, Inc- 
Hecla Mining 25c 
Hilltop Nevada Mining. ¢ 
Howe Sound Co. Jan 
Independence Lead Min 223 Feb 
Iron Blossom Con Mining.1 y 21e 20c 32c 8=— Jan 
Jerome Verde Develop- - - , Jan 
Jib Consol M July 
July 
July 
Jan 
May 
Aug 
June 
Aug 
Aug 
July 
Aug 
Jan 
July 
% July 
Aug 
Jan 
May 
June 
Aug 
Jan 
Feb 
Jan 
July 
July 


July 


322322222222222228 


tor to 
IS 
: 


Foreign Government 
and Municipalities 
French Govt Victory 5s ‘31 
Netherlands (Kingd) 6sB’'72 
Norway (Kingd of) 68.1944 
Peru (Republic of) 88.1932 993 44 | 
Russian Govt 64s...1919 y 1! 21% 
ore certificates. ...1919 204) |358,000 
cardi 1921 8h 204/157, 000 
Bice certificates. ___1921 1 3% 21 70,000 
Switzerland Govt 5s 1929 101 % 100% 101% $| 71,000 
Ext 5% notes 1926! 100%! 100% 100%! 50,000 


Jan 
Apr; 99 

Aug] 97% 

Jan; 99% 
Jan), 21% 

Jan| 20% 

Jan} 20% 

Jan}; 21 

Apr) 101% July 
Jan' 100% Aug 


* No par value. k& Correction. / Listed on the Stock Exchange this week. where 
additional transactions will be found. o New stock. s Option sale. w When 
issued. zEx-dividend. y Ex-rights. z Ex-stock dividend. 





Lorran Consolidated Mines 
Lorrain Silver Syndicate. - - 
MacNanama Crese Devel 1 
MacNamara Min & Mill_1 
Mason Valley Mines __..5 
Mohican Copper 





13,000 
242.000 











New peg 





100 
NY Fond Sains —_ 
Ni Mines 


— 
oe 


i 
Plymouth Lead Mines..-.1 
Premier Gold Min Co Ltd 1 
Ray Hercules Inc 
Red Hills Florence 
Red Warrior Mining Co- 
ay Mt Smelt & Ref___1 
Preferred 1 


Ruby Rand Mines Co. -_-__1 

Silver Horn M & D 

Silver Pick Consol ‘ 

South Amer Gold & Plat- 
rhead 








33 


New York City Banks and Trust Companies. 
Ali prices dollars per share. 


Banks Bid | Ask )) Trust Co.’s 
Manhattan *.| 163 | 167 i New York 
'Mech & Met.| 368 | 373 | American - --- 
Mutual*_.__.| 400 | ..- Bank of N Y| 
Nat American) 145 } & Trust Co! 
Broadway Cen National City 395 | Bankers Trust 
Bronx Boro*. New Neth *.. 155 | Central Union 
Bronx Nat--- suas 
Bryant Park * Par 450 |\Equitable Tr- 
Butch & Drov --- | Farm L & Tr. 

sso I a Inter 


i 
So 





Banks—N.Y. 
America *...- 226 
Amer Exch-. 318 
Amer Union* mee 
Bowery *.... 


Ask I 


| 


33222232 


rs 
HK DOWN ROR 


386 
615 
300 
235 
720 


fulton 335 


i 
Tonopah Belmont Devel-_1 
Tonopah 
Tonopah Mining 
Tonopah North Star 
United Verde Extension 50c 
U 8 Continental Mines-___5 


£2232 





om em 09 


Unity Gold Mines 

Vindicator Cons G M___ 

Walker Mining Co 

Wenden Copper 

West End Consolidated __ 

West End Extension Min-1 

White Caps Mining ____10¢ 

nds— 

Allied ae conv deb 6s '39 
8s, series B 1939 

Alutafaum Co of Am 7s. oe 


1925 

a G & E deb 6s_-_.2014 
American Ice 7s 
Amer Rolling Mill 68.1938 
Amer Sumatra Tob 7 448'25 
American Thread 6s__1928 
Anaconda Oop Min 6s 1929 
Anglo-Amer Oil 74%s.1925 
Assoc Simmons Haraw— 

933 


6s 19 
Atl Gulf & W ISS L 5s 1959 
Beaver Board Co o. 


% 
Beth Steel equip 7s_- 1938 
se “a Nat Rys 7s- 1935 
92: 








4 108% 


~— 


seeeese 


on 


aA 
“oo 
> 
233 
SS 











Aug 
954% Mar 
105% June 
| 101% June 
' 108% July 








Chase 

Chat & Phen. 
Chelsea Exch* 
Chemical --.- 
Coal & Iron... 
Colonial *..-.- 
Commerce ---. 
Com'nwealth* 
Continental - - 
Corn Exch-.-- 
Cosmop'tan*_| 115 
East River_..| 202 
Fifth Avenue* ont 





132 
Greenwich *- - | 375 
Hanover 850 | ... 





Wash’ n rite. 
; orkville *._- 


Brooklyn 
! Coney Island* 
} First 


Mechanics’ af 
| Montauk *_.. 


|\People’s ---- 
Harriman ae | 


eens rif 
|Hudson Trust 
Irving Bank- 
Columbia Tr 
\Law Tit & Tr 
| Metropolitan _ 
Mutual (West 


265 











chester) ..- 
IN Y Trust__- 
Title Gu & Tri 
los Mtg & Tr 


200 
1100 | 


| 
180 | 
410 | -.. || Brooklyn 
140 | 150 | Brooklyn Tr-_| 
180° | _.. 
265 | 
270 | 


ol ||Manufacturer 
|/People’ 8 


United States 1490 
'Westches “et 245 


| Kings County 1050 


315 


550 
293 





232 
207 
350 


128 
390 
420 


1515 


575 
300 





* Banks marked with (*) are State banks. 


(z) Ex dividend. 


(0 New stock. 








New York City Realty and Surety Companies. 


AUi prices dollars per share. 





Bid | Ask | 


Alliance R’Ity| 110 | 118 
Amer Surety-} 101 105 
Bond & M G.'z320 | S2 
City Investing, 98 102 

Preferred ..| 98 , 105 
Lawyers Mtge! 172 177 


Nat Surety-. 
IN Y Title & 
Mortgage - 


ln 2S Casue*v_ 


118 Title Gne= 


Mtge Bond..| 


-| 237 


Bid 
113 


| 157 


Ask 

120 |Realty Assoc 

| 161 (Bklyn) com 
lst pref___- 

bos 2d pref___. 

| => Westch 


225 ester 
Title & Tr 


180 


Btd | 


140 | 
80 
70 


230 


Ask 
150 
85 
75 


260 











investment and Railroad Intelligence. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
fourth week of July. The table covers 13 roads and shows 
7.05% decrease from the same week last year. 











i j | 

Fourth Week of July. 1924. 1923. I nerease.| Decrease. 

, oe Vee a ee pe 
pO BS | 145,857] 162,422) ---.--- | 216,565 
Buffalo Rochester & Pittsburgh _ 428 ,894 = aaa | 255,056 
Canadian Natiomal_---------_- 6,534,320) 6,823,313) ------ | 288,993 
Canadian Pacific...........-- | 4,510, | 5,004,000) —--.---- 494,000 
Duluth South Shore & Atiantic_| 190,810; 180,085 kh, eae 
SC See: ,940,975| 3,176,347) -.-..-| 235,372 
Daeeewes memes. ............-.. 12,892 9,188 oul... ocuieaen 
Minneapolis & St Louis------_-_- | 311,786; 316,968) ------ 5,182 
Edna nanedacnon | 494,233; 502,043; —----.- 7,810 
St Louis-San Francisco --- -- --_- | 2,439,012) 2,369,807 i. eee 
St Louis Southwestern ---_--- --- | 625,002 765,634| ------ | 140,632 
DE <cbstcieconence ances] Gar Ee. éwcneh 281,763 
Western Maryland--------_---- | 517,254) 689,596) ------| 172,342 
. £ )o 123,942,000 25,756,081; 83,634/1,897,715 
Net decrease (7.05%) -_-------- icone Lies Mees Sega 11.814,081 





Net Earnings Monthly to Latest Dates. ~The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratilway— ——Net afier Tares—— 
1924. 1923. 1924. 1923. 1924. 1923. 
$ 3 3 3 3 $ 

Gulf & Ship Island— 

ee 56 ,232 268 ,092 55,192 65,599 33,133 43,134 

From Jan1_ 1,759,630 1,640,403 517,720 456 574 362,761 310,101 
Lake Superior & Ishpeming— 

ae 216,888 328,385 82,845 180,598 63,135 169,554 

From Jani. 744,684 935,631 106,539 195,216 16,420 128,820 
Louisiana Ry & Nav Co— 

( eaee 326 ,298 304,945 55,919 22,477 37,915 5,127 

From Jan1. 1,851,685 1,973,335 170,972 263,194 62,923 158,558 
Mississippi Central— 

Jume _..... 138,768 148,268 31,276 16,071 23,747 11,069 

From Jani. 902,157 916,664 243,991 202,001 202,316 169,911 
Nevada Northern— 

ee 84,885 100,014 40,997 63 ,683 34,065 57,073 

FromJanl. 516,443 443,121 254,646 231,766 213,300 192,156 
Northwest Pacific— 

/ oe 617,894 720,812 201,934 261,379 156,570 211,908 

From Jan 1. 3,234,007 3,576,525 594,758 758,054 321,783 463,103 
Pullman Co— 

June . 6,716,769 6,636,367 2,095,747 1,372,976 1,691,750 890,934 

From Jan 1_35,584,789 34,638,281 5,274,637 5,878,077 3,598,125 3,334,756 
St Louis-San Francisco— 

Ft Worth & Rio Grande— 

/ ae 128,371 137 ,832 13,551 24,537 9,691 19,520 
@ FromJani_ 737,395 675,735 64,175 —25,056 40,886 —49,057 

St}Louis-San Fran & Texas— 

SED sista tine tote 148,100 130,980 19,190 17,218 16 ,936 15,146 

From Jani. 821,499 733,009 149,468 38,650 136 ,442 25,717 
San Antonio Uvalde & Gulf— 

GD scence 126 ,076 110,167 26,941 7,009 23 653 3,785 

From Janl. 787,419 597,070 159,363 88,278 139,046 68 ,002 
Southern Pacific— 

Galv Harris & San Antonio— 

/ Oe 2,081,693 1,863,224 455.796 238 ,483 385,693 181,678 

From Jan 1.12,376,646 10,939,915 2,160,676 1,241,741 1,756,342 879,462 

Houston & Texas Central— 

(“eee 1,063,420 1,039,363 136,182 71,125 101,374 53,219 

From Jan 1. 6,867,828 6,426,020 705,483 602,138 447,559 313,437 

Houston E & W Texas— 

June ___... 226,395 227 ,896 —650 12,238 6,938 1,441 

From Jan 1_$1,500,959 1,405,099 —13,881 82,330 —49,430 28,893 

Texas & New Orleans— 

SE aemmadl Mt 710,994 719,849 64,665 68 ,967 35,090 40,220 

From Jan 1_]4,452,367 4,334,389 180,806 312,662 5,191 140,381 
Western Maryland— 

SED éécane 1,451,210 2,084,417 346,544 467 ,360 276,544 377 ,260 

From Jan1l_ 9,625,567 11,730,940 2,453,250 2,554,020 1,953,250 2,089,020 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 3 3% 
Barcelona Trac, L & P__June 4,452,601 3,711,837 2,729,905 2,551,659 
58,987 17,245,367 14,652,997 


7 
6 mostended June 30----28,367,153 25,7 
9 


General Gas &*Elec__._June 1,463,108 1,248,074 451,613 333,419 
12:mos ended June 30__-16,758,495 -__----- SHEE swaweces 
Mississippi Power & Lt_June 104,194 91,543 27 766 27,858 
12 mos ended June 30__- 1,252,692 1,201,605 414,615 403 ,743 
Utah’Securities Corp..__.June 839,917 793,831 416,589 382,215 
12smos ended June 30_--10,575,943 9,479,731 5,267,885 4,843,280 

Gross Net after Fired Balance, 

Companies. ee Tazes. Cee mas’ pil 
Arkansas Light & June ’24 183,296 92 366 24,825 67 ,541 
Power 7 138,543 60,348 16,295 44,053 
12,mos ended June 30 '24 1,662,237 787 672 315,092 472,580 
"23 «1,398,096 577 ,222 248,771 328,451 

Binghamton Lt, Ht June’24 102,446 28,413 dcuhea * "Eeoees 
& Power *23 87 443 i ee a es 
12;mosjeuded June 30 '24 1,267,744 *434 ,957 171,450 263 ,507 
°23 «1,101,075 *324,623 126,686 197 ,936 
Citizens Traction June’24 72,850 32,682 11,225 21,456 
Co wate 23 75,504 23 ,054 10,009 13,045 
12{mosJended June 30 '24 998,959 462,254 129,430 332,823 
23 909 ,353 378,625 118,256 260 ,368 

Eastern Shore Gas June’24 47 874 15,560 9,058 6,502 
& Electric 23 44,666 14,695 8,677 6,018 
12 mos ended June 30 °24 591,822 222,575 105,042 117,533 
23 529,068 179,150 101 ,697 77 ,453 

Federal Light & June’24 417,146 140,537 64,668 75,869 
& Traction 23 423 057 150,314 67 ,692 82,622 
6s mos ended June 30 °24 2,851,765 1,090,559 347 ,943 742,616 

°23 «2,781,314 1,082,116 397 961 684,1 





~~ — 


Net after 


Gross Fized Balance, 

Companies. — ; “— ‘ Cc —_ — . 
Metropolitan June’24 632,039 rr ee 
Edison Co "23 609,688 SEREe: .. .«neace ee 
12 mos ended June 30 '24 7,883,259 *2,948,811 1,464,471 1,484,339 
°293 7,312,754 *2,461,958 1,249,083 1,212,874 

Nebraska Power June’24 298,276 *135,310 51,017 84,293 
Co "23 307.474 *125,389 54,166 71,223 
12 mos ended June 30 '24 3,885,104 *1,840,333 649,695 1,190,638 
°23 3,706,487 *1,563,650 645,550 918,100 

New Jersey Power & June’24 80,487 [2688  «ssces ‘eee 
Light "23 75,011 12ee- = a skiony see 
12 mos ended June 30 '24 1,060,151 *276,010 134,022 141,988 
*23 864,718  *258,808 111,889 146,918 
Pine Bluff Co June’24 75,071 29,450 9,619 19,830 
23 71,113 30,124 9,499 20,624 
12 mos ended June 30 ’24 889,164 359,742 109,075 250 667 
23 863 ,966 338,725 109,053 329,671 

Northw Ohio Ry June ’24 41,618 SO | cpesee *~) Seed 
¢ Pow Co 23 48,601 a  twunetan,  onnkne 
12 mos end June 30 '24 562,611 *70,318 71,373 1,055 
23 546,849 *89 543 68,550 20,993 
Pennsylvania June '24 238,364 eo 
Edison Co °23 235,736 7. <éewen: .-ideeeme 
12 mos end June 30 '24 3,174,515 *1,049,671 465,251 584,419 
°23 2,923,652 *987,879 393,214 594,665 
Reading Transit & June ’24 243,338 FO Fae oe 
Light 23 263 424  } ie 
12 mos end June 30 '24 3,078,240 *270,934 85,367 185,567 
°23 3,061,504 *298,166 81,962 216,203 
Rutland Ry, Lt June '24 40,516 ee gia) ~ "1 
& Power 23 40,988 Cf Beare 
12 mos end June 30 '24 539,730 *166,876 94,866 72,009 
"7 570,873 *147,460 95,955 51,504 
Sandusky Gas & June '24 65,029 SOR Re eee 
Electric '23° 62,869 ft Bane 
12 mos end June 30 '24 845,029 *241,536 73,191 168,345 
23 847,288  *208,671 71,336 137,335 
Sayre ElectricCo June ‘24 16,062 a6 ude EES 
°23 15,099 RS te A 
12 mos end June 30 '24 215,629 *65,758 24,361 41,397 
23 199,688 *45,562 22,231 23,330 
Vermont Hydro- June '24 54,582 a. wesnen  <«<mbeet 
Electric Corp 23 56,192 ie 
12 mos end June 30 '24 732,083 *257,474 154,677 102,797 

23 685,054 *316,791 145,852 170,93 





* After allowing for other income. 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have ben published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
July 25. The next will appear in that of Aug. 30. 


Tennessee Central Railway Co. 
(2d Annual Report—Year Ended Dec. 31 1923.) 


President H. W. Stanley, Nashville, Tenn., April 15, 
wrote in substance: 


Operating Revenue.—The total operating revenue of the company for the 
year 1923 was $3,055,803, against $2,501,068 for the year 1922, an increase 
of $554,734, or 22.18%. ‘ 

Freight Traffic.—Revenue from fre'ght traffic for the year 1923 was 
$2,336,960, compared with $1,858,309 for previous year, an increase of 
$478,652, or 25.76%. 

The number of tons of revenue freight carried was 1,427,185 in 1923 
and 1,117,369 in 1922, an increase of 309,786 tons, or 27.72%. ‘The number 
of tons of revenue freight carried one mile was 145,858,866 in 1923, and 
119,123,878 in 1922, an increase of 26,734,988, or 22.44%. The average 
distance hauled per ton per mile was 102.20 in 1923, as compared with 
106.60 in 1922, a decrease of 4.13%. The revenue per ten per mile was 
1.602 cents, as compared with 1.560 cents last year, an increase of 2.69%. 

Passenger Traffic.—Revenue from Pg my traffic for the year 1 
was $546,517, compared with $489,138 for previous year, an increase of 
$57 ,.379, or 11.73%. The number of passengers carried was 415,592 in 1923, 
as compared with 385,142 during the previous year, an increase of 30,450, 
or 7.91%. The number of passengers carried one mile was 14,790,152 in 
1923 and 13,268,621 in 1922, an increase of 1,521,531, or 11.47%. 
average distance each passenger was carried was 35.59 miles in 1923 as 
compared with 34.45 last year, an increase of 1.14 miles, or 3.31%. The 
revenue per passenger per mile was 3.695 cents as compared with 3.686 cents 
last year, an increase of 0.24%. 

Operating Expenses.—Operating expenses for the year 1923 amounted to 
$2,404.257 as against $2,052,757 for the year 1922, an increase of $351,500, 
or 17.12%. 


Additions and Betterments.—Expenditures for additions and betterments 
during the year amounted to $1,065,042. 

The following equipment mentioned in report for year 1922, purchased 
under equipment trust, was received during the year and imm tely put 
into service; 300 composite gondola coal cars, 3 steel passenger cars, 3 par- 
titioned steel passenger cars, 3 steel combination mail and baggage cars, 1 
American locomotive type ditcher, steam operated, and 1 dump é€ar. 


INCOME ACCOUNT FOR STATED PERIODS, 

















Period— 12 Mos.end11 Mos.end| Pertod— 12 Mos.end 11 Mos.end 
Operating Rev.— Dec.31'23. Dec. 31'22.| Operating Rev.— Dee.31'23. Dec. 31°22. 
re $2,336,960 $1,743,059! Netrevenue___._.. $651,545 $465,348 
Passenger. .--.--.- 546,518 448 627 | Railway tax accr'ls 75,556 50,556 
OS ae 55,198 50,860 | Uncollec. ry. revs. 114 3 
eee 43,785 37 ,680 _—— ————_ 
All other transpor- | Railwayop.inc. $575,875 $414,789 
ea 48,505 38,471 | Non-oper. income- 35,802 23,789 

Incidental _-.-.--- 24,836 14,836 | 
| Grossincome... $611,677 $438,578 

Deductions— 
Hire of freight cars 
—Debit balance $212,347 $275,391 
Total ry. op.rev.$3,055,803 $2,333,534 | Rent for leased r’ds ,254 58,120 
| Misc., &ec., rents _-_ 7,754 9,993 
Operating Erp.— |Int.onfunded debt 157,192 65,856 
Maint. of way and Int. on unfund. dt. 1,372 6,749 
structures_.----. $522,575 $361,275) Amort. of disc. on 

Maint. of equip’t. 509,287 338,060' funded debt-__-- 712 373 

sy a 75,651 63,482 | 
Transportation... 1,180,380 1,011,682; Net income.... $169,045 $22,095 
Vo! ee 117,464 94,360 | Previous surplus. - ee 60a 
Transportation for | Donations— Cr __- 2,802 1,735 

inv.—Credit _-_- 1,099 672 | 
| Totalsurplus... $190,302 $23,830 
Total debits_-_-_-_-_- 12,956 5,374 








Total ry .op.exp_$2,404,258 $1,868,186 P.&L.surplus. $177,346 $18,455 
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BALANCE SHEET DECEMBER 31. 

Assas— 1923. 1922. | Lhabilvies— 
Investm'ts—Road.$1,706,316 $1,301,439 | Capital stock $3,000,000 $6,000,000 
Equipment..... 1,378.661 718,196 | First mortgage 6s. 1,500,000 1,500,000 
General 65,344) Coll. tr.6% notes. 1,500,000 1,500,000 
Impts. on leased Notes os 300,000 
railway property 160,274 1,417 | Loans & bills pay - 7,101 
Misc. phys. prop-- 16 ,384 863 | Traffic & car serv. 
Other investments balances payable 208,129 
Audited accounts & 
wages payable-- 
Misc. accts. pay’le 
Unmat. int. accr’d 
Unmat. rents accr. 
Other curr. liabil_- 
Tax Nability..._- 
Accr. depr.—equip 
Other unadj. cred_ 
Add'ns to property 
thro. inc. & sur. 
Misc. fund reserves 
Approp’d surplus. 
Profit & loss bal. 


1923. 1922. 


126 ,859 
300 ,000 
175,830 
$14,439 


circ mane a 167 ,353 
Special deposit _-. 8,400 
Traffic & car serv. 

balance receiv __ 
Net bal. rec. from 

agents & conduc. 
Misc. accts. receiv. 
Material & supplies 
Other curr. assets. 
Work. fund adv_. 
Rents & insurance 

prem. paid -n 


331,086 
9,103 
22 662 


241,624 
4,323 
18,000 
30,000 
4,045 
43 ,983 
15,779 
56,759 


16,669 


37 871 
81,684 
253 ,238 
1,369 
1,202 


17,794 


33 ,602 
108,105 
378,899 

969 
1,102 


71,854 
47 ,582 
99,799 


3,842 


3, 3,500 
177,346 


1,431 18,455 
3,000 ,000 
10,792 
14,989 


1,000 

3,000,000 
9,892 | 

24,544 


Disc. on cap. stock 
Disc. on fund. debt 
Other unadj. debits 


Total ._........$6,921,677 $6,953,433; Total....--- -- $6,921,677 $6,953,433 
—V. 116, p. 2251. 


The Goodyear Tire & Rubber Co., Akron, O. 
(Semi-Annual Report—6 Months Ended June 30 1924.) 

Chairman E. G. Wilmer says in part: 

Production and sales of tires and tubes for the 6 months were materially 
greater than those of the same period of last year. A good volume of 
sales is indicated for the balance of the year and with the economy of 
rs ag now in effect Goodyear anticipates a continuance of satisfactory 
ousiness . 


INCOME ACCOUNT FOR SIX MONTHS ENDING 


1924. 1923. 


JUNE 30. 
1922. 
Net sales (less returns, discounts & 
freights), incl. shipments to sub. 
cos and foreign branches-_---_-_-___.$55,412,034 


$55,439,631 $51,410,240 
Deduct manufacturing cost & gen. exp 49,847 ,336 


48,372,573 48,118,803 


$7,067,057 $3,291,437 
1,900,021 212101356 


$8,967,079 $5,501,793 


620 ,392 - 
1,243,130 1,302,801 
1,008 ,767 1,090 ,959 

6,683 6,345 


"$5,564,698 
1226655 


“$6,791,353 





Add other income 


Total income_ -. 
Deduct—Oper. profits of Calif. co. 
applied to Calif. deficit._.____- 
Interest on bonds (incl. premium) _ 
Interest on debentures_--- -_- 
Other interest 
Proportion of bond & debenture 
-* , reorg. & other exp. written 
0 De Re@abheocecseane _— 
Oper. profits of California company - - 
Loss on prop. liquidated a 
Dividends on Prior Preferred stock - 


1,187,332 
894.220 
18,188 


417,936 394,179 
------ €7.620,302 
100,555 


590,000 2,129,652 


1,185,799 





$1,915,890 








20,000,000 
10,000 


65,079 ,600 
1,000 ,000 
52,000,000 
4,930,697 


1,299,709 


12,500,000 


1924. 1923. 1924. 1923. 
Prop. & plants__ 

(8% cum.).-- 
29,914,217 37,003,770 
Accts. & no 10,000 

Preferred stock 

ctfs., &e 650,000 
8,699,715| Funded debt... 49,000,000 
spec. acct. & 

ances payable 
12,500,000 
4,804,731 on bonds_-_-- 


Balance, surplus $3,583,120 $4,184,666 
COMPARATIVE BALANCE SHEET JUNE 30. 
Assets— 7 Liabilities— $ $ 
49,671,319 50,655,066 | Prior Pref. stock 
Investments _._. 34,492,776 33,990,631 15,000,000 
Inventories --_-_- Manage’t stock 
tes (6% cum.).-- 
receivable.... 11,957,609 11,825,572 
U. 8. Treasury (7% cum,)__. 65,079,600 
J 2,193,719; Common stock. x1,000,000 
eae ---- 13,382,322 
Oth. assets (incl. Accts. payable. 3,346,761 
Rubber accept- 
A.C.& Y.RR., 
go0od-will,pats., Notes payable --_ 
Accr.int.& prem. 
3,811,534 
Accr. divs. on 
prior pref. stk. 


1,181,526 


300 000 
6,092 ,636 


1,243 ,252 


400 ,000 
3,516,746 
15,369,256 12,193,200 

161,673,213 | 156,379,780 161,673,213 


x Common stock authorized, 1,500,000 shares of no par value; issued, 
Se nately 886,000 shares, carried in balance at $1,000,000.—V. 118, 





Surplus 


Total 156,379,780 Total 


Sinclair Consolidated Oil Corporation. 
(Semi-Annual Report—6 Months Ended June 30 1924.) 


Accompanying the semi-annual statement for the 6 months 
ended June 30 1924 is a circular letter to the shareholders, 
signed by Chairman H. F. Sinclair, which says: 


At this juncture in the petroleum industry's progress, you may welcome 
an outline of the steps taken to protect your corporation’s interests and 
assure full participation in the improved conditions which must come. 

My investment in the Sinclair Consolidated Oil Corp. is in its Common 
shares. Your interest and mine are identical. 

The omission of the Common dividend was due to the desirability of 
ome eying cash during the present unsettled condition of the industry 

This unsettled condition is due to over-production of crude oil, accumula- 
tion of excessive stocks of refined products, and recurrent public agitation 
dictated in part by the selfish motives of demagogues and in part by the 
sincere criticism of those who do not understand the fundamental principles 
underlying the petroleum industry. 

The first two of these problems will find their own solution, but the 
third can be solved only by the public. An income statement of all petroleum 
operations in America combined, undoubtedly would show that the industry 
is operating at a loss. Demagogues are seeking to hold the industry to 
that level or force it even lower, and so long as the public gives them sympa- 
thetic, or even passive encouragement, they will continue more vigorously 
to attack not —_ petroleum industry, but all other forms of business. 
Their course lea toward widespread unemployment, general weakening 
of the country's credit structure, lessened production of the necessities of 
life, poorer vaJues and ultimate disaster to aJl American industries. 

Your corporation is sound; its earnings are increasing, and additional 
financing is not necessary. 

Under the adverse conditions of the first 6 months of 1924 the volume 
of sales was inc 33%, and operating expenses were relatively reduced. 
As a result, though prices were lower, the amount of earnings available for 
ones and reserves, after deducting interest charges, was $9,053,104. 

hile this gives evidence of the company’s ability to withstand adverse 
conditions, it does not reflect the com 
is much greater y than ever ore. The company’s operations are 
now more perfectly balanced, its properties are larger and more efficient 
and its organization is thoroughly co-ordinated. 

The elements of strength of a petroleum nization are: (1) Extensive 
holdings in many producing and Fa gre oil fields, so as to avoid depend- 
ence upon any one or several fields; (2) Facilities for gathering crude oil 
from its own and other producing —— and of storing 1 crude oil 
supplies above ground, as insurance aga periods of shortage of production 

(3) Adequate and efficient facilities for transporting crude oil to refineries; 
(4) Refi plants so elast ir operation as to it the use of 


ny’s normal earning aay which 
G) 


ic in perm 
various grades of crude oil and the maximum realization from each barrel 
run through them, and so located with t to consuming centres as to 
assure delivery costs as low, if not lower, those of competitors; 





(5) Adequate and efficient facilities for transporting petroleum products 
from refineries to distributing centres; (6) Distributing and marketing 
facilities economically and strategically located with respect to consuming 
centres and sufficientiy extensive to be independent of conditions adverse 
to any Jocal market. 

After more than 8 years of steady building, the company now possesses 
all of these elements in high degree. 

In developing the first element of strength the company has obtained 
well distributed holdings in many of the largest oil fields of the United 
States and in the Republic of Mexico; extensive undeveloped acreage in 
these fields and in less important producing districts; and millions of acres 
of prospective oil fields strategically located in various quarters of the globe. 
The company’s crude oil production is being well maintained during the 
prolonged period of general ovemapeceetas and should respond readily to 
aggressive drilling. The time will come when production throughout the 
world will be urgently needed. 

In the last 8 years the company’s expenditures in obtaining and developing 
rospective foreign oil lands (exclusive of Mexico) through purchase or 
ease, or through concessions and concessionary contracts, have been less 
than 3% of the total capita] expenditures. 1t is believed that it will share 
prominently in’ the world’s future petroleum output. : 

The second and third elements of strength are provided by the company’s 
50% interest in the Sinclair Crude Oil Purchasing Co. and in the Sinclair 
Pipe Line Co. 

he Sinclair Crude Oil Purchasing Co. buys crude oil from hundreds of 
producing properties, and has accumulated a large supply of crude oil above 
ground. he company’s cash investment in the Sinclair Crude Oil Purchas- 
ing Co. is $30,000,000. The crude oil supplies represented by this invest- 
ment were not bought for speculation. *rices of crude oi: may go up 
or they may go down. A paper profit or a paper loss is unimportant. For 
any large petroleum organization a iarge storage supply of crude oil is as 
essential to permanent success as well equipped refineries. .1t is one of 
the most important bulwarks of the enterprise. No one can predict when 
it will be vitally needed, but it is there for use when conditions and prices 
ustify. 
; The facilities afforded by the Sinclair Pipe Line Co. are as efficient as 
any in existence and adequately meet requirements. 

A relatively short pipe line, owned 100% by the company, transports 
part of the crude oil used by the Houston refinery; local Sinclair lines serve 
the refinery at Wellsville, N. Y.; while the maximum economy in the 
movement of crude oil to Mereaux (New Orleans) and Marcus Hook, Pa. 
is by means of the company’s fleet of tank ships. The company owns and 
operates a pipe line of large capacity in Mexico, employed to increase the 
po a of transportation from the Panuco fields to the company’s ocean 
terminal near Tampico. Panuco oil, which is of heavy grade, is distributed 
from this terminal by Sinclair ships to consuming points in the United 


States and Latin America. 

The company’s refining plants have been brought to a high state of 
efficiency. A 10,000 barre] unit at Houston was added and placed in 
operation in June, and the Marcus Hook plant should be ready for capacity 
operation by the end of the year. : 

Widespread misunderstanding results from judging the relative values 
of refining plants by comparing their rated capacities. A refinery can be 
built for a few hundred thousand dollars that could boast a “‘capacity’’ as 

t as one representing an investment of several millions; ut under 
avorable conditions the cheap refinery would yield a smaller percentage 
of return on the investment, and under adverse conditions the cheap 
refinery could be operated only at a loss, while the other would yield a profit. 

The company’s refining plants, operated on a basis to realize the maximum 
profits, will handle about 75,000 barrels of crude oil daily. They could 
nearly double this through-put if net results were disregarded. a 

The efficiency of these plants has been notably increased by ‘‘cracking”’ 
installations developed by the company, which yield as high recovery 
of geaatine as any other ‘‘cracking”’ instaJlation known to be in commercial 
operation. 

"Galy about one-third of the total refining capacity of the country is 
equipped with any type of ‘‘cracking’’ installation. Including Marcus 
Hook. the ‘‘cracking’’ capacity has been more than doubled within a year, 
and the company owns approximately one-twelfth of the aggregate ‘‘crack- 
ing’’ capacity operating and building in the entire country. 

Important as these insta:lations unquestionably are to-day, their earning 
capacity will be far greater under normal conditions. i 

ew, if any, refining and distributing companies are so well foritified 
with facilities for transporting petroleum products from refineries to points 
of distribution. The company owns and operates more than 5,000 railway 
tank cars, with agzregate carrying capacity of more than 43,000,000 gallons. 

The company has been steadily increasing its facilities for marketing its 
products directly to the consumer. This intensified development of the 
marketing organization has been confined to the sections most economically 
served from your refineries. In addition, through wholesale and package 
deliveries and through the agency of affiliated companies, Sinclair products 
are marketed in practically all parts of the United States and many foreign 
countries. 

These, in brief, are the things we have been building during the last 
8 years in line with the program adopted from the inception of the organiza- 
tion. The company has advanced to a place in the oil industry, wherein its 
strategically located and well balanced facilities have established a sound 
foundation for the production of earnings commensurate with its large 
investments. 


CONSOLIDATED STATEMENT OF INCOME 6 MOS. END. JUNE 30. 
{Sinclair Consolidated Oil Corp. and Subsidiaries.] 
1924. 1923. 1922. 1921. 
Gross earns. & misc. inc. 


exci. inter-co. sales, &c$62,438,184 $55,586,899 $66,225,484 $59,467,530 
Purchases, oper. & gen. 

pon 7 maint., insur., 

ordinary taxes, &c__- 50,561,564 46,794,808 
Interest & discount 2,823,516 1,507 ,732 
Adjust. of crude & ref. 

oil inventories to lower 

of cost or market & Joss 

on sale of crude oil in 

storage 


46,756,163 48,050,163 
2,439,729 2,989,869 





Income avail. for sur. 
and reserves 
—V. 119, p. 464. 


$9,053,104 $7,284,359 $17,029,591 $2,327,498 


Tide Water Oil Company. 
(Results for Siz Months Ended June 30 1924.) 


CONSOL. INCOME ACCOUNT (INCL. SUBS.) 6 MOS. END. JUNE 30. 
1924. 1923. 1922. 1921. 


x Total vol. of business__ 31,608,026 27,975,441 23,483,921 20,638,534 
y Total expenses incident 
25,428,888 23,616,284 20,050,236 22,082,026 


to operations 
6,179,138 4,359,157 3,433,685loss1,443,492 
290 ,667 60,939 436,708 538,746 


5,020,096 
1,998,710 


def.15,049 





Operating income__--- 
Other income 





Total income 
pews. & depl. chgd. off_ 
Fed'l income tax. (est.) _ ‘ 
Outside stockhol’s propor.def.19,953 


T.W.OiICo. stockhol’s 
pooner. tot. netinc. 3,323,116 
Surplus begin. of year__ 19,172,142 
Surplus adjustments__-_-_def.119,491 


22,375,767 

Through acquisition of 
outsideint.ofsub.cos. Cr.3,849 Dr .8,892 
Dividends paid in cash__ 1,000,057 2,383 570 


Surplus end of period_ 21,379,559 20,330,498 14,164,472 12,961,150 


x The Tide Water Oil Co. and subsidiaries as represented by the combined 
gross sales and earnings, excl. of inter-co. sales and transactions. y Incl. re- 
pairs, maintenance, pensions, administration, insurance costs and all other 
charges, excl. of deprec. & depletion and Fed. inc. & excess profits taxes. 


3,870,392 1loss904,746 
1,750,090 2,412,646 


38,568 def.13,780 





3,036,435 _2,081,734loss3,303,612 
17,320,881 12,067,825 18,660,087 
def.26,818 14,334 def.2,862 
20,330,498 14,163,893 15,353,613 


Cr .579 





Total surplus 
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COMBINED BALANCE SHEET. 
















Assets— June 30°24. Mar. 31'24.; June 30°24. Mar. 31°24. 
Refining properties $ Liabilities— $ 
equipment - . ___18,909,261 18,780,236 | Capital stock ___-_50,003,700 50,002,200 
Pipe lines........ 11,155,266 11,134,701 | 64. % 10-year gold 
Oil prod. properties33,164,983 32,563,832| bonds, due 1931 12,000,000 12,000,000 
Gasoline properties Bank loans- -- - - -- 1,500,000 1,200,000 
and equipment. 9,471,534 9,389,539! Purchase money 
RR.& lighter.prop. 2,376,099 2,226,966 obligations - -- -- 1,819,071 1,765,146 
Market. props. & Accounts payable: 
equipment___.. 6,314,117 5,875,619 Trade.__.___.. 2,113,885 2,967,072 
Timber properties. 1,532,662 1,523,672 Wages & miscell. 1,259,794 749,014 
Tank steamships... 4,341,813 4,337,385| Due to affil. cos._. 566,985 431,465 
—_——- --_—__—_—__| Accrued taxes. __. 141,875 144,840 
,)) Sa 87,265,736 85,831,949 | Payments on cap'l 
Less depr. & dep!.25,550,475 24,208,176| stocksubscrip’s. 380,182 359,068 
—_—_- —— Deferred liabilities 1,426,715 1,693,687 
a .---61,715,261 61,623,773 | Reserve for: 
Other investments 979,958 965,758| Contingencies - - 3,890,792 3,979,997 
Inv. in affil. cos__ 6,838,126 6,838,126! Federal income 
CN ite ota 1,674,999 1,516,734 taxes,1924_.. 471,880 250,000 
Accts. & notes rec. 5,249,634 4,569,292 | Surplus.__.__---- 21,379,559 20,840,464 
Crude oil & prods .17,931,580 18,121,419/| Minority interest 
Materials & suppl. 1,577,019 1,544,127 in subsidiaries: 
Due fr. affil. cos. 136,174 163,183| Capitalstock... 706,600 706 ,600 
Deferred items... 1,557,842 1,671,074) Surplus.......Dr.100,450 Dr.82,068 
ee 97 660,594 97,013,486 | ye, 97,660 594 97,013,486 


—V. 118, p. 3209. 


Brazilian Traction, Light & Power Co., Ltd. 
(11th Annual Report—Year Ended Dec. 31 1923.) 


J. M. Smith, See., Toronto, June 12, wrote in substance: 


Results.—There was a decrease in the combined gross earnings of the sub- 
sidiary companies as compared with the corresponding earnings of the 
previous year of $1,321,659, or 5.18%. The net earnings from operation 
before provision for depreciation were $15,332,329 as compared with 
$16,299,229—a decrease of $966,900, or 5.93%, This result was due 
entirely to the decline in exchange, as the earnings in Brazilian currency 
both in gross and net exceeded those of any previous year. 

Rate of Exchange.—The official monthly rate of exchange on London (90 
days sight drafts) fell from 5 15-16d. in January to 4 27-32d. in November, 
reacting to 5 7-32d. in December. The lowest sight rate for the year, 
which was also the lowest in the history of the country, occurred in Novem- 
ber, when the milreis was quoted at 4%d. The average rate of exchange 
for the year (90 days sight drafts) was 5 27-64d., as compared with 7 15-64d. 
for the previous year. 

For exchange on New York (sight drafts) the official average monthly 
rate fell from 11.41 cents in January to 9.36 cents in December, the average 
for the year being 10.18 cents. The average rate realized on remittances 
for the year was 10.36 cents as compared with 13.09 cents for the previous 
year. At the date of this report the rate for sight drafts on London is 
5 29-32d., and on New York 10.57 cents, the average rates for the first five 
months being 6 9-32d. and 11.24 cents, respectively. 

Depreciation.—Out of the year’s revenue, the sum of $3,549,430 has been 
set aside for Goproctetiee of physical properties of the subsidiary companies 
and the sum of $300,000 has n transferred to this company’s general 
amortization revenue. 

Renewal, Amortization and Sinking Fund Reserve Accounts.—The following 
statement shows the balance as at Dec. 31 1923 standing to the credit of 
these accounts: 

Rio de Janeiro Tramway, Light & Power Co., Ltd., provision 

for depreciation and renewals’’...............-.....-.- ..--$14,529,850 
Sao Paulo Tramway, Light & Power Co., Ltd., “‘provision for 

GUPORIAUION GEE TUROWENE 6 5 n.cnu cocdespccdccdocescanwnne 6,404,747 
Sao Paulo Electric Co., Ltd., ‘“‘provision for depreciation and 

1,271,737 
$22,206,334 


renewals” 
Brazilian Traction, Light & Power Co., Ltd., ‘‘general amortiza- 
RE SR ee Fe SE 2,360,000 
Rio de Janeiro Tramway, Light & Power Co., Ltd., ‘‘sinking 
904 9 





$31,779,690 

Surplus Account.—-The surplus revenue for the year after payment there- 
out of dividends, amounts to $2,067,488, which added to the balance of 
$6,840,270, brought forward from 1922, gives a total of $8,907,758. Out 
of this sum the amount of $3,000,000 has been transferred to general 
reserve account, leaving a balance of $5,907,758 carried forward in profit 
and loss account. 

Capital Requirements.—During the year the sum of $2,544,851 was ex- 

nded in meeting the capital requirements of the enterprises as follows: 

ramways, $311,520; light and power, $937,959; gas, $332,398; telephones, 
$943,881; miscellaneous, $19,093. 

New Power Plant, &c.—In addition to the above, this company has con- 
tinued to provide the funds for the construction of the new _power plant 
of the Brazilian Hydro-Electric Co., Ltd., on the Parahyba River. This 
work has been proceeding rapidly, and it is ex ted that one of the two 
units comprising the first installation of 50,000 k.v.a. will commence oper- 
ating during June of the present year and the other shortly thereafter. 

ork has also been proceeding for the installation of a fourth unit of 
20,500 k.v.a. at the power plant of the Sao Paulo Electric Co., Ltd., at 
Sorocaba Falls, but, due to delays in receipt of equipment, it is not expected 
that this will be completed until October or November of this year. 

Telephone.—The development which was confidently anticipated in the 
re service of the Federal District consequent upon the changes 
made in the former concession, received an unexpected check through the 
action commenced against the telephone company by the Municipal Pre- 
fecture to obtain the judicial annulment of the contract made tween 
the Prefecture and the company in Sept. 1922. The Prefecture contends 
that the advantages conceded to the company were excessive, that the rates 
authorized are too high, and that for various reasons the contract is invalid. 
The company is advised that there is no real ground for any of these allega- 
tions and that it can safely rely upon its rights and interests under the 
contract being upheld by the courts. 

In the city of Sao Paulo and other centres of that State the question of 
higher telephone rates is still under consideration of the authorities, and the 
company has every expectation of reaching a favorable solution during the 
present year. 


STATISTICS FOR COMBINED COMPANIES, CALENDAR YEARS. 


1920. 1921. 1922. 1923. 
Miles of track....-...- 402.56 405.47 413.53 415.83 
DEMEB SUB. nw wvenaccsens 42,067,672 43,586,042 44,618,420 46,197,145 
Passengers carried -----_ 377,396,013 412,176,127 454,486,999 479,527,034 
K. W. hours generated __ 441,821,962 460,062,130 512,624,586 564,219,325 
Consumers—light - - - ~~ - 27,644 137,310 145,920 156,813 
Consumers—power.- - - -- 


5,498 6,028 6,6 7,375 
Gas mfd. (cu. metres)__ 62,840,826 65,359,000 68,332,900 68,950,800 
Gas consumers-------- 34,615 35,73 36,965 37 ,824 
No. of telephones in oper 65,367 67 ,862 71,514 74,359 
COMBINED REVENUE STATEMENT OF PARENT CO. (BRAZILIAN 
TRAC,. LT. & POW. CO.) AND OPERATING SUBSIDIARIES. 


~ (1) in Milreis— "ton, 7 1 "18. Re. 
Gross earnings from oper- 


f Not 
ations in Brazil-_----- stated [197,749,105 170,867,353 134,905,832 


Net earnings from oper- 
ations in Brazil _ } 124,505,563 95,105,553 69,990,657 
Approx. value of milreis_ 10.36 cents 13.09 cents 12.51 cents 20.41 cents 
(2) In Dollars— 
Net earnings in dollars_-$15,332,329 $16,299,229 $11,898,523 $14,286,039 
Silscllancens revenue- “ 87 ,635 118,022 270,150 458,576 


Total rev. of subsid’s_$15,419,964 $16,417,251 $12,168,673 $14,744,615 











Bond int. & other ches.x. $4,604,983 $5,052,961 $4,534,038 $4,831,723 
eking funda” 4,047,040 3,941,393 _ 3.224.578 _ 2,876,068 





Total charges of sub- 


sidiaries.x_.....--- $8,702,023 $8,994,354 $7,758,616 $7,707,791 








(3) Parent Co. in Dollars— 





Balance, being gross rev- 1923. 1922. 1921. 1920 
enue of Brazilian Trac., 
Lt. & Pow. Co., Ltd__- $6,717,941 $7,422,897 $4,410,057 $7,036,824 
Int. on investments, &c- 792,518 450,064 127,658 206,619 
, SRR At $7,510,459 $7,872,961 $4,537,715 $7,243,443 
Deduct—Gen'! and legal 
exp. & admin. charges. 280,494 185,840 166,465 313,788 
Interest and charges.._.. -.--.- 535,153 833,568 674,538 


Preferred divs. (6%)--- 600 ,000 600 ,00' 
Common dividends -_-(4%)4,262,477 (2)2,131,511 
Gen’'l amortiz’n reserve-_ 300,000 300,000 


oO 


600,000 600,000 





Total deductions__-_-_-_ $5,442,971 
Balance, surplus 


$3,752,504 $1,900,033 
$2,067,488 $4,120,457 $2,637,682 
x Inter-company items excluded. 
Note.—Above earnings are given in Canadian currency. 
CONSOL. BALANCE SHEET AND SUBSIDIARY COS., DEC. 31. 
[Include Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its sub- 


sidiary, Brazilian Tel. Co.); Sao Paulo Tramway, Light & Power Co., Ltd., 
and Sao Pulao Electric Co., Ltd. 


$1,848,321 
$5,395,122 





1923. 1922. 

Assets— $ $ 
Properties, plant & equip., construction expense, 

at cost, incl. interest during construction, &c_-_117,678,485 94,301,954 
Cost of securities and advances to cos. owned or 

controlled by sub. cos., including premium paid 

on shares of subsidiary companies acquired__.. 67,417,072 85,320,582 
Rights, francises, contracts, good-will, discount on 
_, bonds, share and bond issue expenses -- - - - - - - - 50,808,854 50,489,484 
Sinking fund investments— 

Rio de Janeiro Tramway, Light & Power Co., 

Ltd., first mortgage bonds at cost_________- 5,236,961 4,692,591 

Sao Paulo Elec. Co., Ltd., lst mtge. bonds__-__ 171,071 83,323 
Stores in hand and in transit, incl. constr. material 4,066,936 4,699,870 
Sundry debtors and debit balances______________ 4,406,016 4,034,574 
Investments (Canadian Govt. securities, at cost).. 3,971,095 5,135,506 
Cash in hand and in banks__........__....____- 3,629,559 1,927,191 

Ween s bicakntedddondesdoscesuct dabeeusee 257,386,049 250,685,074 

Liabilities— 

Capital stock—Braziliam Trac., Light & Pew. Co., 

Ltd.—Authorized, $1,100,000; issued____.____ 106,582,900 106,581,000 
Authorized and issued, 6% Cum. Pref. shares___. 10,000,000 10,000,000 
Shares of subsidiary companies not held by Bra- 

zilian Traction, Light & Power Co., Ltd__ ___- 8,900 11,100 
Rio de Janeiro Tram., Light & Power Co., Ltd— 

First Mtge. 30-Year 5% gold bonds_-__-.___-_- 25,000,000 25,000,000 


5% 50-Year Mortgage bonds—Issued, £5,266,000 
($25,627,867), less redeemed for sinking fund 





PTE 2) recep .--- 23,900,408 24,184,817 
Sao Paulo Tramway, Light & Power Co., Ltd.— 
5% First Mortgage debentures___...........- 6,000,000 6,000,000 
% Perpetual Consolidated Debenture stock... 3,999,996 3,999,996 
Sao Paulo Electric Co., Ltd.—5% 50-Year First 
iy RR AR ig, Oi a a: RI RI 9,733,333 a9,733,333 
Bond. deb. & bearer share warrant coupon outst'g_ 615,044 486,331 
Accr. chges. on Cum. Pref. shares & funded debt.. 1,407,779 1,411,334 
Sundry creditors and credit balances__......._-- 4,144,500 3,571,391 
Insurance funds for injuries and damages. -- ~~ ___ 209,311 238,293 
*Provisions for depreciation and renewals (balance 
after meeting renewals to date)..........-.--- 22,206,333 19,223,399 
I i mine 7,213,356 6,296,830 
General amortizatoin reserve. ..........-.----- 2,360,000 2,060,000 
ea OS te EE TATE NA A ETE 27,951,016 24,901,567 
Profit and loss—Balance Dec. 31—Brazilian Trac- 
tion, Light & Power Co., Ltd...........-...- 5,907,758 6,840,270 
GS n cbg ne dendeacesndumeie 145,412 145,412 
0 ee a eee 257 386,049 250,685,074 


* This reserve includes provision for depreciation and renewals of physical 
assets of companies owned or controlled by subsidiary companies. 

a In addition there are bonds outstanding of companies owned or con- 
trolled by the subsidiary companies, equivalent to $7,499,009, on which the 
yearly interest charge, amounting to $375,554, is provided out of the 
revenue of the subsidiary companies.—V. 119, p. 4 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or “Current 
Events and Discussions.” 

Hea*ings on Rate Increase Proposed by Long Island RR. Are Adjourned to 
Sept. 10.—Public Service and Transit Commissions act jointly to adjourn 
until a. 10 over protests of counsel for the city, who objected on the 
ground that a check-up of the road's obs oy 4 valuation (on which rove 
rate increase is based) could not be made in less than three months. New 
York “Evening Post’ Ay. &.p. 2. 

Authorized Statistics.—The*Car Service Division of the American Railway 
Association on Aug. 1 r rted: 

Surplus Cars.—Surplus freight cars in good repair and immediately avail- 
able for service totaled 344,892 on July 22, a decrease of 10,828 cars under 
the number reported on July 14, at which time there were 355,720. Surplus 
coal cars in good repair on July 22 totaled 158,606, a decrease of 11,091 
under the number reported on July 14, while surplus box cars in good repair 
totaled 146,892, an increase of 272 within a week. Reports showed 15,297 
surplus stock cars, a decrease of 800 since July 14, while there was a decrease 
during the same period of 476 in the number of surplus refrigerator cars, 
which brought the total for that class of equipment to 12,515. 

Freight Car Repair.—Freight cars in need of repair on July 15 totaled 
200,152, or 8.8% of the number on line, an increase of 5,283 over the num- 
ber reported on July 1, at which time there were 194,869, or rk orf 
the total number, freight cars in need of heavy repair totaled 151,228, or 
6.7%, an increase of 6,316 compared with the num nm my 1. Reports 
~—r 48,924, or 2.1% in need of light repair, a decrease since July 1 of 


,033. 

Locomotive Repair.—Class 1 railroads on July 15 had 11,772 locomotives 
in need of repair, 18.3% of the number on line, an increase of 738 locomo- 
tives over the number in need of repair on July 1, at which time there were 
11,034, or 17.1%. Of the total number, 6,428, or 10%, were in need of 
classified repairs, an increase compared with July 1 of 393, while 5,344, or 
8.3%, were in need of repairs, an increase of 345 compared with 
the first of the month. Class 1 railroads on July 15 had 7,141 serviceable 
locomotives in storage being held for the anticipated seasonal increase in 
freight traffic, which always comes in the fall of the year. This was an 
increase of 24 over the number in storage on July 1 and the largest number 
of serviceable locomotives in storage at any one time since May 1922. 
D the first fifteen days in July, 23,488 locomotives were ropes and 
turned out of the shops, compared with 25,791 during the last half of June 

Matters Covered in *‘Chroncile’’ Aug. 2.—(a) Loading of railroad revenue 
freight increases but is still far below a year ago, p. 528. (b) Treasury 
prevented from dispo:ing of railroad securities in open market under ruling 
of Attorney-General Stone, p. 541. 


eee ee ee co Tee oe one matin, teen 
-six - ican wa oO. ear notes, 

Oct. 1 ion) hove Cae called for payment Oct. lat 101 and interest at the 
P lvania Co. for Insurances on Lives, &c., trustee, 517 Chestnut S8t., 
Philadelphia, Pa.—V. 119, p. 72. 


Bonhomie & Hattiesburg So. RR.— Acquisition of Line. 
The I.-8S. C. Commission on July 26 issued_a te au the 
company to acquire and operate the Natchez Branch of the Gulf Mobile & 
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Northern RR., in Forrest and Perry counties, Miss., provided and upon 
condition, however: 

(1) That the Bonhomie & Hattiesubrg Southern RR. shall enter into an 
agreement with the Mississippi Central RR. granting the latter the right to 
operate through trains over the line between Hattiesburg and Beaumont 
on just and reasonable terms, which terms shall include a provision to the 
effect that the Bonhomie & Hattiesburg Southern RR. will maintain the 
line at a standard at least equal to the Mississippi Central RR.’'s standard 
of maintenance. os 

(2) That the Mississippi Central RR. be permitted _to solicit business at 
Hattiesburg for movement by it over the line of the Bonhomie & Hatties- 
burg Southern RR. to destinations beyond Beaumont or for delivery to 
the Gulf Mobile & Northern RR. at Beaumont for further shipment. 

(3) That the Gulf Mobile & Northern RR. shal! enter into an agreement 
with the Mississippi Central RR. granting the latter trackage rights over its 
railroad between Necemnens and Mobile, Ala., on just and reasonable terms, 
and for such period, not less than five years, as will enable the Mississi pi 
Central RR. to fully demonstrate the benefits of its so-called Natchez 
route. 

The report of the Commission says in substance: 

The Bonhomie & Hattiesburg Southern RR. was organized Sept. 10 1923. 
The company filed an application for a certificate that the present and 
future public convenience and necessity require and will require the acqui- 
sition and operation by it of the Hattiesburg Branch of the Gulf Mobile & 
Northern RR., beginning at a point 2,317 ft. northwesterly from the 
station of the Gulf at Beaumont, Perry County, Miss., and extending 
thence northwesterly 25.95 miles to a connection with the New Orleans & 
Northeastern RR. fn the town of Hattiesburg, Forrest County, Miss. 

The company was organized for the purpose of acquiring and _ operating 
the property under consideration. Its stock is owned by W. 8S. F. Tatum, 
his wife and sons, who also own in the same proportions severally the 
business of the Tatum Lumber Co., a copartnership. The branch is now 
controlled and is being operated by the Central under lease from the Gulf. 
The lease is dated June 6 1921. As of the same date the Gulf and the 
Central entered into a contract which gave the latter trackage rights over 
the former’s main line from Beaumont to Mobile. The contract was to 
continue for one year from its effective date, being terminable thereafter 
by either party on one year’s notice to the other. he Gulf has given the 
Central notice as required and the trackage contract, together with the 
lease, the term of which coincides with the term of the contract, will end 
Aug. 15 1924. The Central in connection with the Louisiana has created 
a through freight route called the Natchez route from Shreveport, La., to 
Mobile, a distance of 547 miles. . . . 3 

The chief public interest seems to be in the continuation of the Natchez 
route. It is believed that its continuation would be most likely assured by 
granting a certiticate on condition tha’ the applicant enter into a trackage 
rights agreement with the Central whereby the latter shall be allowed to 
eperate over the branch on just and reasonabie terms, including provisions 
for the maintenance of the branch by the applicant at a standard at least 
equal to the Central's standard of maintenance, and for permission to the 
Central to solicit business at Hattiesburg for through movement over the 
branch, and on further condition that the Gulf enter into an agreement 
with the Central granting the latter trackage rights from Beaumont to 
Mobile on reasonable terms and for such period, not less than five years, 
as will enable the Central to fully prove the benefits of the Natchez route. 

Upon the facts presented and subject to a compliance with the conditions 
stated in the last preceding paragraph, we find that the present and future 
public convenience and necessity require the acquisition and operation by 
the applicant of the Natchez Branch of the Gulf Mobile & Northern RR., 
in Forrest and Perry counties, Miss. 

As the applicant is not proposing to undertake the construction and 
operation of a new line of railroad the request to retain excess earnings will 
be denied. 


Boston & Maine RR.—Suit.— 

Edward F. Brown, President of Boston & Maine Stockholders’ Protective 
Association, has filed suit in Federal District Court at Boston for $100,000,- 
000 against the New York New Haven & Hartford RR., Boston Railroad 
Holding Co., Boston & Maine RR., the estate of the late J. Pierpont 
Morgan, William Rockefeller, and about 30 prominent people. The suit, 
brought by Conrad W. Crooker on behalf of E. F. Brown, alleges that the 
Boston & Maine RR. “has been despoiled, defrauded and injured to the 
amount of $100,000,000, and the stockholders of the Boston & Maine have 
been defrauded to a like amount.” 


Abandonment of Branch Line.— 

The I.-S. C. Commission on July 23 issued a certificate authorizing the 
road to abandon a branch line of railroad extending from a connection with 
its main line at Old Orchard to Camp Ellis, 3.83 miles, all in Saco, York 
County, Me.—V. 119, p. 577,, 454. 


Broadway & Seventh Ave. RR.—Sale of Barns.— 


The company has entered into an arrangement for the sale of the 50th 
Street carbarn to the Realty Associates and Bing & Bing. 

Frank Bailey, Chairman of the board of directors of Realty Associates, 
in discussing the deal said: ‘‘A part of the area purchased will be immediately 
offered for resale, but on the remainder will be erected the largest amphi- 
theatre in the world, which will meet the need of the sporting interests of 
the city, now centred in Madison Square Garden, soon to be torn down by 
the New York Life Insurance Co. Plans for the new structure are being 
drawn by H. Craig Severance, architect. Unless a new building is imme- 
diately erected to take the place of Madison Square Garden, there will not 
be available any large arena for pageants, boxing bouts, horse shows, ex- 
hibitions, conventions and big entertainments.”’ 

The railroad tracks on 50th and 5lst streets, it is said, will be removed 
and the remainder of the area, not covered by the amphitheatre, will 
probably be used for hotels and theatres. 

The property has been held by the Broadway & Seventh Ave. RR. at 
$6,500, , and the sale has been brought to complete the reorganization 
of the New York Railways in accordance with the plan approved by Judge 
Mayer. The proceeds of the sale will be used in part to meg ete the 
amount due on the bonds of the Broadway & Seventh Ave. road held by 
the New York Railways, as the Court decided, and the balance will be ap- 
plied toward the general financial rehabilitation of the new street railroad 
system as far as it is taken over by the successor to the New York Rail- 
ways.—V. 119, p. 323. 


Brooklyn-Manhattan Transit Corp.—<Stock Oversub- 
scription by ee Results in One Death and 


I ngury to Severa 

mployees of the company to the number of 10,600 subscribed for a total 
of 20,235 shares of Preferred stock under the employees’ stock ownership 
offer, announcement of which was made on July 16. This represents an 
oversubscription of approximately 35% , as the total number of shares offered 
to the ay rye was only 15, 4 

Under the terms of the offer, enologem in service less than three months 
were not eligible to purchase stock. f the 15,000 employees, some 13,167 
were = to por ase stock and the final figure as to the total number of 
sul rs was 10, " 

Because of the large oversubscription of shares, it was impossible to allot 
more than three shares to any subscriber. Applications were r ved 
from approximately 350 employees for the maximum of ten shares, bet the 
great majority of subscriptions were for one or two shares, some 9,000 ap- 
plications for 11,500 shares in one or two share lots being received. 

As the result of an accident at the company’s elevated station at Ocean 
Parkway, Brighton, on Aug. 5, when a train of 6 wooden cars crashed into 
the rear end of a steel train of 7 cars, one person (an employee of the com- 
pang), wae Kales and more than a score of passengers were hurt.—V. 119, 
p. A > 


Caldwell (Idaho) Traction Co.—<Sale.— 
tions were ded by the coeur on June 10. Recently bond- 
y bid the property in at a sheriff's sale at a total figure 
The line is 11 miles lo Of the amount bid $1,950 was in 


holies of the com: 
of $36,950. 

and $35,000 in bonds. The sale was made on order of the District 
Court of Canyon County, Idaho, after a judgment of $143,000 had been 


obtained ogainse the property, which was pledged as security for a bond 
issue of $100,000. C.D. Purkhiser, former manager of the company, re- 
mains in charge temporarily, nea the new owners. ‘‘Electric Rail- 
way Journal.”—V. 118, p. 3075. 


California Ry. & Power Co.—Sells Subsidiary.— 

H. M. Byllesby & Co. announce the purchase of the capital stock of the 
Sierra & San Francisco Power Co. of California from the California Railway 
& Power Co., a holding company. Ownership or control of the California 





Railway & Power or the Market Street Railway Co. of San Francisco: s not 
included in the transaction. 

The Sierra & San Francisco Power Co. owns water power plants of 60.000 
h. p. capacity on the Stanislaus River in Tuolumne County, 140 miles from 
San Francisco; a modern steam power house of 36,000 h. p. capacity in San 
Francisco: and a high voltage transmission system aggregating 850 miles. 
At present operated under lease by the Pacific Gas & Electric Co., the Sierra 
& San Francisco Power Co. re ns is already physically connected to two 
Byllesby properties, namely, the Western Gas & Electric Co. near Stockton, 
and the Coast Valley Gas & Electric Co. in the Salinas Valley. Included in 
the large industries cuppmed from the system is all of the electrical energ 
required to operate the Market Street Ry. of San Francisco. The Sierra 
San Francisco transmission lines traverse 13 counties in Central California 
and serves a large agricultural and industrial area including important cities 
and towns. The company owns a number of valuable undeveloped water 
power sites on the Stanislaus and Tuolumne rivers, and it owns and operates 
the water supply of a considerable irrigation district.—V. 119, p. 454, 72. 


Canadian Pacific Ry.—Debenture Stock Sold.—National 
City Co., Guaranty Co. of New York, Union Trust Co., 
Pittsburgh, Brown Brothers & Co., and Bankers Trust Co., 
have so'd at 81 and interest, yielding about 4.94%, 
$10,000,000 4°, Coupon Consolidated Debenture Stoek. 
Perpetual and non-callable. 

Secured by a first charge on the entire undertaking, subject to certain 
yrsersttes stated below. Interest pregee J. & J. at agency of Bank of 
Montreal in New York City, in U. 8S. gold coin. Denom. $100, $500, 
$1,000 and multiples of $1,000, interchangeable with fully reqievered 
certificates. The outstanding perpetual non-callable Consolidated Deben- 
ture Dollar Stock is listed on the New York Stock Exchange and application 
will be made to list this additional Consolidated Debenture Dollar Stock. 

Consolidated Debenture Stock.—The 4% Consolidated Debenture Stock is 
authorized by Act of Parliament of the Dominion of Canada passed in . 
and subsequent acts. By the terms of the Act the stock is a first charge 
upon and over the whole undertaking, railway’s works, rolling stock, plant, 
property and effects of the company, excepting lands received by way of sub- 
sidy, subject, however, to the payment of working ex , and to certain 
priorities in respect to charges, which as of Dec. 31 1923, consisted of 
securities aggregating approximately $38,641,724 issued in respect to only 
1,642 miles of railroad, while the lines embraced in the Canadian Pacific 
Ry.’s traffic returns aggregate 13,657 miles. 

The interest on the Consolidated Debenture Stock is, therefore, a first 
charge, subject to the above-mentioned priorities, upon the net earnings of 
the company derived from the operation of its railway lines. 

The Consolidated Debenture stock outstanding in the hands of the public, 
including this issue, is $264,244,882; in addition, $15,000,000 is pledged 
under the $12,000,000 issue of Canadian Pacific Ry. 5% Coll. Trust Gold 
Bonds due April 15 1934. 

Earning .—The net earnings of the railway system for the year ended 
Dec. 31 1923 were $37,479,010, while the net earnings from ocean and 
coastal steamships, telegraphs, hotels, investments, &c., were $11,391,051, 
or a total of $48,870,061. The interest and dividend requirements of the 
securities underlying the Consolidated Debenture stock were $1,907,396 
and the interest charges on the Consolidated Debenture stock were $10,- 
003,129, which, together with rentals and interest on equipment obligations, 
made total fixed charges for the year 1923 of $13,470,623. 

For the 10% years ended Dec. 31 1923 the company’s earnings on a 
yearly average were in excess of 41% times fixed charges. 

Equity, &c.—The Debenture stock has priority over $100,148,587 Prefer- 
ence stock and $260,000,000 Common stock. The Preference stock has 
received dividends without interruption since its issuance in 1895 at the rate 
of 4% r annum. The Common stock has paid dividends continuously 
since 1582 with the exception of the year 1895. The rate since 1912 has 

n 10% per annum. 

At present quotations the Preference and Common stocks represent an 
equity of over $456,000,000.—V. 118, p. 2302. 


_Chesapeake & Ohio Ry.—Terms of Merger of Road With 
Nickel Plate and Other Roads.— 
See New York Chicago & St. Louis RR. below.—V. 119, p. 578, 196. 


Chicago Burlington & Quincy RR.—Abandonment. 
The I.-S. C. Commission on July 22 issued a certificate authorizing the 
company and the Deadwood Central RR. to abandon, as to inter-State 
and foreign commerce, an electric trolley line extending from Deadwood 
? ane. sae of 3.97 miles, all in Lawrence County, So. Dak.— 
re » p. 323. 


Chicago North Shore & Milwaukee RR.— Merger.— 

The stockholders will vote Oct. 6 on consolidating the Chicago North 
Shore & Milwaukee RR. and Chicago North Shore & Northern RR. See 
also V. 118, p. 3195 and V. 119, p. 72. 


Chicago Peoria & St. Louis RR.—Sole Receiver.— 

William Cotter, St. Louis, Mo., has been appointed sole receiver for the 
company by Circuit Judge E. 8. Smith of Springfield, Ill. Mr. Cotter 
has been joint receiver with Bluford Wilson of Springfield, who died 
recently.—V. 118, p. 1391. 


Cincinnati & Dayton Traction Co.—Status, &c.— 

The protective committee for the Southern Ohio Traction Co. Ist & 
Consol. Mtge. 5% bonds, due May 1920, has issued a circular letter dated 
July 30, in which it says that it desires in this and subsequent letters to 
acquaint the bondholders with the steps which have been taken for their 
ape ong and the present status of the property covered by the mortgage. 

n order that the bondholders may better understand their position a full 
summary of the situation is given. This letter concerns itself with the 
legal phases, while subsequent letters, it is said, will deal with other phases 
of the problem. The principal items discussed in the letter are sub- 
divided as follows: (a) Status of Underlying Bond Issues; (b) Bond issues 
created by the Cincinnati & Dayton Traction Co.; (c) Attempts to work 
out an amicable reorganization; (d) Litigation to enforce the lien of the 
Southern Ohio Mtge. 

In conclusion the letter says: “The importance of the legal victory won 
by the representatives of the several underlying mortgages cannot be 
over-estimated. Instead of having a lien upon approximately one-half of 
the property, as was contended by the company, there can no longer be 
any ce that the underlying m constitute a lien upon sub- 
stantially the entire property. he co ttee regrets the long delay inci- 
dent to this litigation, but it is convinced that it would have been impossible 
to have saved you from irreparable losses had the contentions of the company 
with respect to the extent of your lien been conceded. 

“As we have said, a decree been entered commanding the immediate 
foreclosure sale of the mage & in satisfaction of the underlying mortgages. 
Before this sale can occur, a questions must be settled either by agree- 
pe + Oy. an > gh the 7 1 Master, b mmittee is 

peful a reorganization ma 
to you for co eration before the clese of the current year. 
of the toga victory which you have won and the substantial 
in the physical condition and earning power of the pro 
be reviewed in a succeeding letter) your committee f 
onqee caution at this time in the sale of Southern Ohio bonds by depositors. 

. e it is not a function of the committee to advise Ly ney ke EO 
what is a fair market price for bonds, your committee believes t tors 
will find it to their interest to hold their bonds rather than to them 
for prices which, your committee is informed, have in several 
recently been offered. 

Coes. H. Taulane, Chairman, Philadelphia; Livingston E. 
Jones (Pres. ational Bank), Philadelphia; G.M. OC Cleve— 
land Co.), Clev, - A. E. Pfahler, Sec., Room No. 1230, 1315 
——- gai pa... oe ° ee. ne Co., “yy 9 
eposi , Girard -, Phila. ‘ounsel. ompson, e ory, 
Cleveland, O.--V. 117, p. 439. ° 


Cincinnati Lebanon & Northern Ry.— Merger.— 
See Pennsylvania Ohio & Detroit RR. below.—V. 117, p. 1555. 


Cleveland Akron & Cincinnati Ry.— Merger.— 
See Pennsylvania Ohio & Detroit RR. below.—V. 117, p. 1128. 


Connecticut Valley Street Ry.—Sale.—. 
The Selectmen of Greenfield and Turners Falls, Mass., and Receiver 
D. P. Abercrombie on July 31 completed the transfer of the ownership 
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of the Turners Falls branch to the joint ownership of the two towns. Of 
the amount id for the system, $62,000, Greenficid pays for her share 
$42,966 and Montague, $19,034. The board of trustees who will operate 
the railway for the two towns are George W. Cary, Chairman; Charles 
F. Mosher of Turners Falls, Secretary; J. B. Kennedy of Greenfield and 
Stuart Winch of Turners Falls.—V. 118, p. 2703. 


Delaware Lackawanna & Western RR.—6 Mos. Guar. 

The I.-S. C. Commission has issued a final certificate placing the amount 
of this company’s guaranty for the six-months period following the expira- 
tion of Federal control at $7,169,804, of which $45,304 was still to be paid 
on the final certificate.—V. 118, p. 1902. 


Denver & Rio Grande Western RR.—Suit.— 

Harold Palmer, New York, acting for himself and other holders of Denver 
& Rio Grande RR. Co. 1st & Ref. Mtge. 5% bonds, has filed an intervening 
petition asking the Federal District Court at Denver to set $42,883,875 as 
the upset AP if the sale of the road under foreclosure is ordered by Judge 
Symes. fe alleges the bondholders who have agreed to the reorganiza- 
tion plan did not have full and proper information on the plan when they 
deposited their bonds with the trustees. The figure named is the par value 
of the bonds, plus interest since default. He alleges that the Bankers Trust 
Co. cannot consistently represent, as trustee, the holders of this bond issue; 
that the total bonded value of the road approximates $140,000,000, and the 
upset price should bring at least enough to pay the Ist & Ref. bonds in full. 

A further reason cited is that receipts of road under the receiver have 
been growing rapidly, despite the action contrary to normal! railroad prac- 
tice of placing receipts from gross income in permanent improvements, 
which affords additiona evidence of the value of bonds; also the willingness 
of Western Pacific and Missouri Pacific to place $10,000,000 new money 
into it on obtaining control.—V. 119, p. 454. 


Detroit & Ironton RR.—Construction of Line & Bonds. 

The I.-S. C. Commission on Aug. 1 issued a certificate authorizing the 
Detroit & Ironton RR. to construct a line of railroad extending from a 
connection with the line of the Detroit Toledo & Ironton RR. at Malinta, 
Henry County, O., in a northerly and northeasterly direction through 
Henry and Fulton counties, O., and Lenawee and Monroe Counties, Mich., 
to a connection with the Ironton at Durban, Monroe County, Mich., a 
distance of approximately 55.71 miles. 

Authority was also granted to issue an initial series of $7,500,000 Ist 
Mtge. Gold bonds, series ‘‘A,”’ 5% for cash at par for the purpose of provid- 
ing funds for the proposed construction.—V. 114, p. 1178. 


Detroit Monroe & Toledo Short Line Ry.— 

The company was granted a temporary restraining order in the Common 
Pleas Court at Toledo, O., on July 25, barring the Community Traction 
Co., Toledo, O., from ousting the “interurban from the city tracks, as had 
been threatened. For several months there has been a dispute over the 
city track rentals. The interurban has withheld payments for tracks and 

wer since March 1. The amount now accumulated in rentals past due 

about $24,000, it was brought out at the hearing.—V. 108, p. 480. 


Eastern Massachusetts Street Ry.—Earnings, &c.— 
Siz Months Ended June 30— 1924. 1923. 1922. 
Railway operating revenues -- --- ~~~ - $4,998,720 $5,533,499 $5,179,082 
Railway operating expenses_________ 3,901,358 4,355,957 < 
Taxes 172,166 183,00 








OFS apes eee Sea 8 ; 177,513 
Non-operating income_____.______- Cr.146,430 Cr.189,074 Cr.209,941 
Euemvens, @0., CRATENE. .......6.s0<- 687 ,904 709,484 783 ,922 
ies 246 es 6 ob cedavee soe 288,511 526,136 528,733 

i a ae $95,210 def.$52,012 $22,542 


Balance Sheet. 
June 30°24. Dec. 31°23. June 30°24. Dec. 31°23. 
Assets— $s $ | Liabilitics— 8 Ss 
Road and equip- | Capital stock _- _- 24,332,463 24,331,167 
aes .48 284,733 48,419,556 | Capital adjustment 





Cs wi ins 866 397 411,982/| leased lines _- 965,745 965,745 
Special deposits 527 ,893 739,891 | Funded debt . 25,620,047 25,783,747 
Loans and notes | Loans & notes pay. 21,859 32,788 
receivable_- 272,891 271,891 | Accts. & wages pay. 342,271 389,522 
Miscellaneous ac fInt.divs.&rents pay. 513,716 527,820 
countsreceivable 184,699 199,305 | Fund. debt unpaid 1,000 250,000 
Material & supp.- 1,333,863 1,263,548 | Acct.,int.,divs.,&c. 99,769 101,192 
Interest, dividends | Other curr. liabil_ 7,012 1,211 
and rents receiv - 58,417 64,354 | Deferred liabilities 705,668 708 097 
Deferred assets_ 670,854 805,773 | Unadjusted credits 3,493,101 2,686,123 
Unadjusted debits 4,582,043 4,114,243) Donated surplus 21,492 19,924 
—————_— —————— | Miseell. reserve - - 134,392 113,695 

Total (each side) _56,781,790 56,340,543 | Profit and loss__- 523,255 427 ,132 


—V. 119, p. 197. 


Erie RR.—Proposed Terms of Merger of Road With Nickel 
Plate and Other Roads.— 
See New York Chicago & St. Louis RR. below.—V. 119, p. 74. 


Federal Light & Traction Co.—Eztra Dividend.— 

An extra dividend of 75c. per share in 6% Cumul. Pref. stock has been 
declared on the Common stock, in addition to a quarterly cash dividend 
of $1 per share, both payaple Oct. 1 to holders of record Sept. 15. Like 
amounts were paid April 1 and July 1 last. From April 1923 to Jan. 1924, 
inclusive, 75c. in cash and 75c. in 6% Pref. stock were paid quarterly on the 
Common shares. 

The directors have also declared the regular qucwety dividend of 14% 
e oe ee payable Aug. 30 to holders of record Aug. 16.— 

A » p. 454, 197. 


Fort Wayne & Northwestern Ry.—Sale.— 
See Indiana Service Corp. below.—V. 118, p. 2703. 


Georgia & Florida Ry.—Lease of Road.— 
See Statesboro Northern Ry. below.—V. 119, p. 454. 


Guayaquil & Quito Ry.—Tenders—I nterest.— 

The thirty-first half-yearly amortization of the 6% Prior Lien Mortgage 
gold bonds took place on July 30 at the banking house of Glyn, Mills & Co., 
London, by public tender, the amount to be applied being £18,670 2s. 6d. 

Messrs. Glyn, Mills & Co. are prepared to pay Coupon 31, due July 2, 
of the 6% Prior Lien bonds. This coupon will be paid at the fixed rate of 
£6 17s. 14d. per $30 coupon, and must ne left three clear days for examina- 
tion.—V. 118, p. 311 


Hocking Valley Ry.—Proposed Terms of Merger of Road 
With Nickel Plate and Other Roads.— 
See New York Chicago & St. Louis RR. below.—V. 119, p. 324, 197. 


Hudson Companies.—T7o0 Dissolve— Dividend of 35 Cents. 
—The stockholders will vote Sept. 17 on dissolving the cor- 
poration and on distributing its assets, consisting of 251,- 
712 7-80 shares of Common and 23,076 11-80 shares of Pre- 
ferred stock of the Hudson & Manhattan RR., among the 
stockholders. 


The directors have declared a dividend of 35c. a share on the Preferred 
steak, povelie Sept. 2 to holders of record Aug. 20. A like amount was 
paid Mar. 1 last.—V. 119, p. 197. 


Hudson & Manhattan RR.— Dissolution of Holding Co. 
See Hudson Companies above.—V. 119, p. 455. 


Indiana Service Corporation.—Acquisition, &c.— 

The Indiana P. S. Commission has authorized the corporation to acquire 
95% of the outstanding capital stock of the Ft. Wayne & Northwestern 
Ry., which operates 41.75 miles of interurban lines, between Ft. Wayne 
and Garrett, Ind., with branches to Kendallville and Waterloo, Ind. he 
sale price, it is stated, will be $472,200. The corporation will issue $661,760 
of 5% list Mtge. gold bonds at 82 and int., and will assume $355,000 of 
outstanding bonds of the Ft. Wayne company at an agreed price of $328 ,375. 
_ The Indiana Service Corp. on Aug. 2 applied for authority to issue 
$460,000 of 5% 30-year bonds at 82. These bords would be secured by a 
first refunding mortgage, executed under date of 1920, to the Central Union 





Trust Co. of New York. It would be used for paying for improvements 
already made or to be made.—V. 118, p. 2704. 


Interborough Rapid Transit Co.—Traffic.— 

The company carried 1,074,343,243 passengers in the fiscal year ended 
June 30 1924, as compared with 1,025,175,131 in the preceding year, an 
increase of 49,168,112, or about 4.8%. 

Revenue car miles totaled 192,915,387, as compared with 185,605,038 
in 1923, an increase of 7,310,349.—V. 119, p. 578, 455. 


International Ry., Buffalo, N. Y.—EZarns. lst 6 Mos.— 





1924. 1921. 1924. 1921. 
Oper. revenue_-___$5,134,537 $5,366,746| Non-oper.income. $19,102 $19,343 
Oper. & taxes_._.._ 4,729,757 4,885,205 | Gross income-.-_-_-. $423,882 $500,884 
Income deduc’ns.. 781,585 750,998 
Oper.income... $404,780 $481,541 Net deficit._... $357,703 $250,114 


Note.—Because of the strike in 1922 and its effect on the revenue and 
operating costs of the year 1923 tne calendar year 1921 is used for com- 
parative purposes.—V. 118, p. 2572. 


International Rys. of Central America.—Zarnings.— 





6 Months ended June 30— 1924. 1923. 
I 6741 4c dos so ncecégenceuscaewe $2,647,618 $2,379,780 
Ny OO —»R E eae eS $1,278,792 $1,139,473 
OR eee 394,358 394,358 
PUG GUNNS So cccciccaediccccdwdécbund 250,000 250, 

Available for Common--_-___....----- Scbcceoae $634 434 $491,115 


—V. 119, p. 455. 


Inter-State Consolidated Street Ry.—Receivership.— 

Judge Wait in the Massachusetts Supreme Court has appointed Zenas W. 
Bliss of Providence receiver. Company operates through Plainville, 
North Attleboro, Attleboro and Seekonk.—V. 113, p. 2311. 


Interstate Public Service Co.—Sale of Plant.— 
ad cy ae Power Co. under ‘“‘Industrials’’ below. 
» P- (. 


Interurban Ry. & Terminal Co.—To Sell Collateral.— 

The Union Trust Co., Cleveland, as trustee of a note issue, dated June 12 
1912, now in default, will sell at public auction on Aug. 12 the collateral 
security for said note, viz.: (1) Certificates representing 500,085 shares 
of the capital stock of the Underwriters Land Co., and (2) certificates 
representing 2,000 shares of the Common stock of the American Chicle Co., 
now represented by voting trust certificates.—V. 116. p. 76. 


Kalamazoo Lake Shore & Chicago Ry.— Abandonment. 

The Michigan P. U. Commission has advised the I.-S. C. Commission 
that the electric railway companies have shown no desire to acquire the 
Kalamazoo Lake Shore & Chicago Ry.. a steam property, which will be 
abandoned following an order of the I.-S. C. Commission. The Michigan 
P. U. Commission thought that electric railway companies might be 
interested in securing this line in orderto tie it in with other electric railway 
transportation in the State.—See V. 118, p. 2948. 


Kansas City Kaw Valley & Western Ry.—Protective 
Committee.— 


The committee (below) has been formed to protect the interests of the 
holders of the Ist Mtge. 6% 10-year gold bonds, which became due Aug. 1. 
A letter to bondholders says in substance: 

“Conditions presumed to be familiar to all have adversely affected the 
earning power of interurban railroads during recent years. his com y, 
however, has been able to pay the interest upon its first mortgage bonds 
(including Aug. 1 1924. coupoas) The physical condition of the road 
is said to be excellent. The qomoeny adv that it has made every 
effort to finance itself so that it could make payment of these bonds at 
maturity, but in spite of its earning record and the condition of its property 
has been unable to do so. During the current year a hard surfaced road 
has keen completed between the termini of the railway and the resultant 
bus competition has decreased the volume of traffic. e are advised that 
at the present time the earnings of the company, while in excess of operating 
= charges, are not quite sufficient to pay interest upon its 

nds. 


5 Mos. to 


‘alendar Years 








May 31 °24. 1923. 1922. 1921. 
Total operating revenue. $148,634 $461,819 68,903 $475,225 
Deduct—Operations - - - - 95,321 233 326 237 ,296 230,732 
. 72a 8,500 21,115 19, 23, 
Maint. of ways & struc 18,964 58,413 32,1 42,860 
Maint. of equipment-_ 9,284 20, 22,075 20,179 
Net operating income_ $16,565 $127,905 $156,826 $157,490 
Other income (net) - - - 41 7,695 Dr .248 Dr .826 
Net earns. applic. to int. 
& depreciation _ ; 16,606 135,600 156,578 156,664 
Depreciation charges -- - 22,404 53,578 52,789 50,269 


he bondholders are urged to communicate at once with the committee 
or the depositary and to deposit their bonds in order that the committee 
may be in position to act promptly in their behalf. A receiver for the 
company has already been appointed by the U. 8. District Court in Kansas. 
Te will be accepted by the committee if deposited on or prior to Aug. 
15 1924. 

Committee.—Geo. W. York, Chairman (Milliken; York Go. Cleve- 
land, O.; Channing Folsom (Folsom, Wheeler & Co.), Kansas City, Mo.; 
J. %Z. Miller, Jr., Kansas City, Mo.; Alfred R. Horr (Cleveland Trust Co.) 
Cleveland, ©.; James B. Harvey (Otis & Co.), Cleveland, O., with Richard 
Inglis, Cleveland, O., and Johnson & Lucas, Kansas City, Mo., counsel, 
and Thomas F. Mawer, Sec., 317 Cuyahoga Bldg., Cleveland, O. 

Depositary.—Cleveland Trust Co.; sub-depositary, New England National 
Bank, Kansas City, Mo.—V. 119, p. 578. 


Lehigh Power Securities Corp.— 

The Guaranty Trust Co. of New York, as trustee, will until Aug. 20 
receive bids for the sale to it of 10-year 6% Secured Gold notes at not 
exceeding 101 and int. in an amount sufficient to absorb $2,341,920 which 
it has on deposit for this purpose. There is now outstan in the hands 
of the public $9,884,200 of these notes. A total of $18,410,700 was issued, 
of which $8,526,500 has heretofore been retired.—V. 118, p. 2832. 


Mexico Tramways Co.—Balance Sheet Dec. 31.— 
, Mexico Tra , Ltd., Co 
[Including its subeitiony compepias. 5 =—*, mways mpania 


de los Ferrecarriles del exico, 8S. A., and Com 
de Omnibus de Mexico, 8. A.] 


1923. 1922. 1923. 1922. 
Assets— s ~ Liabtilities— $s 
Property, plant «& Capital stock - - - -_ . 20,177,000 20,177,000 
equipment -- - -- 16,466,471 16,071,244) Funded debt----- 22,009,280 22,040,913 
Rights, franchises, Accrued bond int *7,718,015 7,288,496 
good-will, &c___10,270,194 10,270,194) Accounts payable 
Cost of invest’s in and accrued 
Mex. Lt.& P.Co.22,213,262 22,213,262] charges ------- 691,325 724,324 
inv. in other cos -_- 72,301 122,301\Sinking fund re 
Stores in hand and 45g eee 277,350 243,470 
in transit._.... 624,967 681,549] Reserve for depre- 
Accts. receivable __ 52,757 70,627| ciation, amorti- 
Deferred charges & zation of fran- 
debit balances _ - 69,838 53,744] chises and other 
Secur. at market GRE vk cue vane 7,410,437 6,865,722 
eee 1,938,814 891,108 
CUE. chcntaheoas 427,577 731,019 
Mexican Govt.— 
Amount due___ 1,638,047 1,628,205 
Paper money on 
BODE ccawvndeu 76,448 76,448 
Bond int. unpaid. 3,259,020 2,552,718 
Demandloané&int. 953,767 1,758,371 —-—— 
Sink. fund invest. 219.944 219,137! Total (each side) 58,283,408 57,339,926 





* Includes $4,054,201 int. on 6% 50-Year Mtge. bonds of Mexico Tram- 
ways Co., accumulated to date but only payable out of future hy 
revenue in accordance with terms of supplementa! trust deed.— V.119, p.579. 
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Manchester Traction, Light & Power Co.—-Tenders.— 

The American Trust Co., trustee, 50 State St., Boston, Mass., will until 
Aug. 15 receive bids for the sale to it of Ist & Ref. Mtge. bonds, dated 
Aug. 1 1917, to an amount sufficient to exhaust $56,045.—V. 119, p. 198. 


Manufacturers’ Ry., St. Louis.— Verger.— 
See Pennsylvania Ohio & Detroit RR. below.—V. 108, p. 1936. 


Milwaukee Electric Ry. & Light Co.—Proposed Agree- 
ments .— 


* The principal provisions of the proposed contract between the City of 
Milwaukee and the company; aimed to provide eventual municipal owner- 
ar ss have been summarized as follows: 

1) Contract to go into effect Jan. 1 1925, after having been approved by 
the people at the Nov. election and by the Wisconsin RR. Commission. 

(2, Contract to run in successive periods of 10 years with an option by 
the city to purchase by giving 6 months written notice. 

(3) Fare to remain the same—7 cents cash or eight tickets for 50 cents— 
until ‘stabilizing reserve’’ fund shall be effected. 

(4) Company for first year given a return of 7.7% on its investment, 
excess to go to the city. / 

(5) City to pile up an interest in the company through the so-calied ‘‘city 

uity account,”’ buiit up by loans to the company; through excess earnings 
which accrue to the city. and through taking ‘‘municipal mortgage bonds’’ 
on the company property. 

(6) City to have control over service and over extensions of service dur- 
ing the period of the contract, with certain restrictions. 

(7) Option to purchase to include the company’s heating, lighting and 
railway property in the entire metropolitan district. including Milwaukee, 
Cudahy, North Milwaukee. South Milwaukee, Wauwatosa, West Allis 
and villages of Shorewood, West Milwaukee and Whitefish Bay and inter- 
vening territory. 

(8) City Utility Commissioner provided for, whose salary is paid by the 
company .—V. 118, p. 1665. 


» Missouri Pacific RR.—Buys New Equipment.— 

™ The company has ordered 1,000 automobile cars at a cost of about $2,- 
300,000, and the American Refrigerator Transit Co. of St. Louis, a sub- 
sidiary, has ordered 2,000 refrigerator cars at a cost of about $5,600,000, 
according to President L. W. Baldwin. The orders were split up among 
the following concerns: American Car & Foundry Co., St. Louis; General 
American Car Co., Chicago: Mt. Vernon Car Co., Mt. Vernon, IIl.; and the 
Standard Tank Car Co. of Sharon, Pa.—V. 119, p. 579, 325. 


Montreal Tramways Co.—WNew President and Directors.— 

The resignation of E. A. Robert as President and of Senator J. M. Wilson, 
Senator George G. Foster, J. M. McIntyre and Mr. Smith as directors have 
been accepted. 

The following were elected to fill the vacancies in the board thus created: 
Julian C. Smith, Howard Murray, Gordon W. MacDougall, K.C., and 
George Montgomery, K.C. Julian C. Smith, Vice-President of the 
Shawinigan Water & Power Co., succeeds Mr. Robert as President. The 
board now consists of these four newly elected directors together with 
Senator Lorne C. Webster, Hon. J. L. Perron, William C. Finley, W. G. 
Ross and P. J. MciIntosh.—V. 118, p. 3197. 


Montreal Tramways & Power Co.— Deposit of Shares.— 
It was announced on July 30 last that the United Securities, Ltd., had 
secured control of the Montreal Tramways & Power Co. through the de- 
sit with the Montreal! Trust Co. of over 92,000 shares of the stock of 
ontreal Tramways & Power Co. for exchange into the shares of United 
Securities, Ltd. It was also announced that over 33,000 shares of Quebec 
New England Hydro-Electric Corp. had been deposited in favor of United 
Securities, this constituting share control of both companies.—V. 119, p. 75. 


New York Chicago & St. Louis RR.— Merger of Roads 
Arranged—Nickel Plate, Erie, Pere Marquette, Chesapeake & 
Ohio and Hocking Valley to Be Merged in One System of 14,357 
Miles—Proposed Terms of Exchange of Stock.—Semi-official 
announcement was made by bankers Aug. 7 of the proposed 
consolidation of the Nickel Plate, the Chesapeake & Ohio, 
the Hocking Valley, the Pere Marquette and the Erie rail- 
roads into a single railroad system with total assets of ap- 
proximately $1,500,000,000 and a total trackage of 14,357 
miles, including all third and fourth tracks and switches. 
This undertaking, the largest merger to date under the 
Transportation Act of 1920, is being engineered by the Van 
Sweringen interests of Cleveland, supported by the First 
National Bank and J. P. Morgan & Co. 

The following is the semi-official announcement of the 
terms of the consolidation as given out by interests closely 
connected with the Van Sweringens: 


From sources in a position to know the general terms of the plan of con- 
solidation of the roads proposed to be combined with the New York Chicago 
& St. Louis RR., it is understood that a new company will be formed to 
take over the five companies to be made the subject of a consolidated ‘‘Nickel 
Plate”’’ corporation, control to be exercised both through an exchange of 
stock and through a lease of the physical properties. The terms of exchange 
of stock, it is understood, have been agreed to by the larger stockholders 
of each of the properties, and, following action by the various boards to 
be called to voice their approval of terms, a formal offer will be mailed to 
the stockholders some time this month. 

Mr. E. N. Brown is absent on vacation, but he has been asked to return 
to take charge of the Pere Marquette end of the business. 


New Nickel Plate to Have Two Classes of Stock. 

The new “Nickel Plate’’ company will have two classes of stock: a 6% 
Cumulative Preferred stock and a Common stock, which latter, it is under- 
stood, will be put on a 6% dividend basis from the time of issuance, as the 
1923 earnings applicable to such Common stock, based on a consolidation 
of the five income accounts, show close to $14 per share earned for 1923. 
Present Nickel Plate to Exchange Shares of Stock Held by It in Other Companies 

and to Held as an Asset. 

It is understood that in addition to the special situation of the Chesapeake 
& Ohio, because of its existing ownership of close to 90% of the Hocking 
Valley, there is also a special situation in the case of the present New York 

hicago & St. Louis RR., which owns over 150,000 shares of Chesapeake & 
Ohio and considerably over 100,000 shares of Pere Marquette, which stock 
will be exchanged in accordance with the tersm of the plan and will remain 
an asset of the present New York Chicago & St. Louis RR. The stock to 
be given to the New York Chicago & St. Louis RR. in exchange for its 
physical assets will be additional to that which it receives in its present 
capacity of a holding company of these other shares. 


Terms as Regards Exchange of Stock. 

In general, the terms which are to be offered to the present stockholders 
are understood to be as follows: For Erie RR. First and Second Preferred 
stocks, 50% in Preferred stock of the new company; for Erie RR. Common 
stock, 40% in new Common stock; for Pere Marquette Prior Preference stock, 
100% of new Preferred stock, bearing 6% dividends, as against the existing 
5%; for Pere Marquette Preferred stock, 90% in new Preferred stock, 
thereby giving these stockholders 5.40% return as against their present 
dividends of 5%; for Pere Marquette Common stock, 85° in new Common 
stock; for Chesapeake & Ohio 644% Preferred stock, 115% in new 6% Pre- 
ferred stock, giving these stockholders 6.9%, as against the existing limit 
of 6.5%; for Chesapeake & Ohio Common stock, 55% in new 6% Preferred 
stock and 55% in new Common stock, these stockholders thereby receiving 

ed on 6% dividends on the new Common, 6.6% per annum as against 
their existing 4%; for Hocking Valley Common stock, 50% in new 6% Pre- 
ferred stock and 50% in new Common stock, thereby giving such stockhold- 
ers 6% per year instead of 4% per year as at present. 

Existing New York Chicago & St. Louis RR. to Continue as Holding Company. 
As to the existing New York Chicago & St. Louis RR., the plan propo: 
that because of its existing interests the other shares mentioned above, 
the New York Chicago & St. Louis RR. shall continue as a holding company, 

having disposed of its fixed property to the new company and retaining’ 





its treasury the shares of stock issuable against such fixed propert#, togethe 
with the shares of stock applicable to its existing holdings of Chesapeake & 
Ohio and Pere Marquette as set forth above. 

Exchange of Stock of Present Nickel Plate Road. 

The New York Chicago & St. Louis RR. is to receive for its physical prop- 
erty an amount of new Preferred steck of a par value equivalent to the ex- 
isting New York Chicago & St. Louis RR. Preferred stock and an amount of 
Common stock equivalent to the existing Common stock. Such Preferred 
and Common stocks, together with the Preferred and Common stocks 
issued against its ownership of Chesapeake & Ohio and Pere Marquette, 
are to be held for the benefit of the existing Preferred stock and Common 
stock of the New York Chicago & St. Louis RR. 

So far as regards the stock of the five companies, other than the present 
New York Chicago & St. Louis RR. itself, it is probable that actual deposit 
of stock will be requested pursuant to the terms of the plan to be mailed to 
the stockholders. Whether or not an actual exchange of the stock of the 
present New York Chicago & St. Louis RR. will be mailed has apparently 
not yet been determined. 

Proposed Consolidation Essentially Sound. 

Students of railroad consolidation who have been consulted regarding the 
proposed plan are of the opinion that the proposed consolidation will be 
essentially sound both from the standpoint of traffic and from that of the 
consolidated financial structure. The Pere Marquette furnishes a consid- 
erable amount of local traffic and will act as a medium of distribution of the 
large amounts of coal which move northward from the mines along the 
Chesapeake & Ohio. The New York Cnicago & St. Louis RR. itself has a 
fast freight line which is in a position to handle east-bound traffic expedi- 
tiously, delivering it to the Erie for shipment to New York over a line that 
has the lowest grade of any of the lines between the Buffalo-Pittsburg 
gateway and tidewater. On the other hand, the lines of the Erie west of 
Buffalo are better suited to traffic moving west and will handle part of the 
heavy coal tonnage which moves up from the Chesapeake & Ohio at the 
Ohio River, the Hocking Valley constituting a physical connection between 
the Chesapeake & Ohio and the Erie & Nickel Plate mileage. 

From a financial standpoint, it is understood that the new ‘‘ Nickel Plate’’ 
company, based on 1923 earnings, will have shown its fixed charges earned 
nearly twice its preferred dividends, over 3% times and its common div- 
idends, at the rate of 6%, well over twice. 

Finally, the proposed consolidation is the first comprehensive one to be 
undertaken since the passage of the Transportation Act and follows a similar 
constructive effort on the part of the Van Sweringens in consolidating into 
the present New York Chicago & St. Louis RR. the former New York 
Chicago & St. Louis, the Toledo St. Louis & Western and the Lake Erie & 
Western companies with which consolidation the Van Sweringens have 
been singularly successful.—V. 118, p. 3078, 2949. 


New York Rys.—Sale of Car Barn.— 


J. P. Cotton, speaking on behalf of the reorganization committee of the 
company, said: ‘“The Broadway & Seventh Avenue RR. has entered into 
an arrangement for the sale of the 50th Street carbarn. The liquidation 
of this property is an important step forward in the reorganization of New 
York Rys., which should result in increased earnings for the reorganized 


company.’ (See also Broadway & Seventh Ave. RR. above.)—V. 119, p. 
579. 


Norfolk & Western Ry.—Files Protest Against Valuation. 
The company has filed formal protest with the I.-S. C. Commission, 
contending that its properties have a value of not less than $320,654,723, 
orgnet the valuation of $237,392,000 found by the Commission.—V. 
19, p. 75. 


Northern Pacific Ry.—Tezt of Resolution Calling for 
Inquiry into Land Grants. 
See ‘‘Chronicle’”’ of Aug. 2, p. 547.—V. 118, p. 3078, 3073. 


Ohio River & Western Ry.— May Abandon Short Line.— 
The stockholders will vote Sept. 4 on approving the abandonment of 

gs — 1 aaaeaeae between Woodsfield, Ohio, and Lawton, Ohio.— 
. 107, p. 906. 


Osage Ry.— Stock.— 

The I.-S. C. Commission on July 30 authorized the company to issue 
2.558 shares of capital stock, par $100; said stock to be sold at not less 
than par and the proceeds to be used to reimburse the company for capital 
expenditures heretofore made.—V. 117, p. 208. 


Pacific Electric Ry.—To Substitute Buses on Lines.— 

The California RR. Commission has granted the company permission 
to discontinue railway service on East Washington St. from Lake Ave, 
Pasadena, Calif., to the end of the line at Tierra Alta in the County of 
pease, Jane. on condition that motor bus service be installed.— 
’. 119, p. 198. 


Pennsylvania-Detroit RR.— Merger.— 
See Pennsylvania Ohio & Detroit RR. below.—V. 117, p. 1556. 


Pennsylvania Ohio & Detroit RR.— Merger.— 

The Michigan P. U. Commission has sopeoved the consolidation of 
the Pennsylvania-Detroit RR., Cincinnati Lebanon & Northern RR., 
Cleveland Akron & Cincinnati Ry., Toledo Columbus & Ohio River RR., 
and the Manufacturers’ Ry. of St. Louis. All these roads will be consoli- 
dated and will be known as the Pennsylvania Ohio & Detroit RR. The 
stockholders of the various companies already have approved the merger. 


Pere Marquette Ry.—Proposed Terms of Merger of Road 
With Nickel Plate and Other Roads.— 
See New York Chicago & St. Louis RR. above.—V. 119, p. 325. 


Philadelphia Company.— Tenders .— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Aug. 14 receive bids for the sale to it of Ist Ref. & Coll. Tr. Mtge. 6% Gold 
bonds, due Feb. 1 1944, Series ““A,’’ to an amount sufficient to exhaust 
$120,277, at a price not exceeding 105 and interest.—V. 118, p. 2305. 


Pittsburgh (Pa.) Rys.—Inaugurates Interurban Freight 
Service.— 

Announcement was made July 29, according to Pittsburgh advices, of 
the inauguration of a trolley freight service, connecting Pittsburgh with the 
coke regions of the Connellsville and Uniontown districts, effective Aug. 1. 
The new freight service will be operated jointly by the Pittsburgh Rvs. Co. 
and West Penn Rys. Co., and will be known as the Consolidated Electric 
Freight.—V. 119, p. 456. 


Public Service Corp. of New Jersey.— Tenders.— 

The Fidelity Union Trust Co., trustee, 755 Broad St., Newark, N. J., 
will until Aug. 20 receive bids for the sale to it of Gen. Mtge. 5% 50-year 
sinking fund gold bonds dated Oct. 1 1909, to an amount sufficient to 
exhaust $209,500.—V. 119, p. 580, 456. 


Public Service Transportation Co.—Bus Franchises.— 

Permission to operate 68 motor buses in and around Newark, N.J., was 
granted the company on Aug. 1 by the New Jersey P. U. Commission. 
The new buses will be operated on the following routes: South Orange Ave., 
14; Newark-Elizabeth, 3; West Orange, 1; Roseville, 14; Market St., 11, 
and Springfield Ave., 25. 

The Commission on Aug. 2 approved the application of the company 
for the operation of the 9 automobile buses on the Newark-Ampere route, 
peereem fast Orange and Newark. The fare will be 10 cents.—V. 119, p. 


Richmond Fredericksburg & Potomac RR.— Valuation. 
Pres. Norman Call in a statement given out Aug. 1 declared that the 
valuation of the company as made by the I1.-S. C. Commission was likely to 
be yoy f “in view of the marked changes which have taken place in 
the status of the railroad since the valuation date, June 30 1916.” The 
Commission placed a value of $11,384,700 on the property. Mr. Call said: 
“Of course, the valuation fixed by the Commission is based on the units 
of property as they existed on June 1916, to which units were applied the 
rices of material and labor of June 30 1914. The trackage owned by the 
ichmond Fredericksburg & Potomac in 1916 extended only from Rich- 
mond to Quantico, Va., a distance of 78% miles. In 1920 the Richmond 


' Fredericksburg & Potomac merged with itself the Washington Southern 
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Ry., owning and operating the road from Quantico to the Potomac River 
Bridge, a distance of 3214 miles, including a large classification yard between 
Alexandria and Washington, which now contains trackage aggregating 80 


miles. 

“Valuation of the former pro y of the Washington Southern, which 
has not yet been issued by the Jommission, is not included in the above- 
mentioned valuation. Since that date additions and betterments have been 
made to the property now owned by the Richmond Fredericksburg & Po- 
tomac aggregating $7,500,000. The valuation does not include the passen- 
ger nal in Richmond, constructed at an actual cost of $3,000,000. The 
valuation also omits large investments of carrier in properties which are not 
strictly devoted to the public service. Book value of the company’s oper- 
ating property as of Dec. 31 1923 was $25,803,309.""—V. 119, p. 580. 


St. Louis-San Francisco Ry.—Notes Offered.—J. 8. 
Bache & Co. are offering (maturities 1930 to 1935 inclusive), 
to yield 5.85%, $670,000 Equip. Trust 6% Gold notes, 


stamped subordinate in lien to $7,031,200 unstamped Prior 
Lien notes. 


Dated Jan. 151920. Due $319,700 annually, Jan. 15, 1925 to 1935 incl. 
Interest payable J. & J. 15. Denom. $1,000. Red. as a whole only on 
60 days’ notice at 103 and int 

These notes are a direct obligation of the company. They are issued un- 
der an equipment trust agreement dated Jan. 15 1920 between the Direc- 
tor-General of Railroads, the company and the Guaranty Trust Co., trustee. 
Original issue was for $14,383,500, covering the following equipment: 
33 Mikado locomotives, 3,500 40-ton box cars, 7 switching locomotives 
and 1,000 50-ton gondola cars.—V. 119, p. 581, 326. 


Statesboro Northern Ry.—-Acquisition of Line.— 
The I.-S. C. Commission on July 12 issued a certificate authorizing 


the company to acquire a line of railroad extending from Stevens Crossing, 
Emanuel County, in a southeasterly direction to Statesboro, Bulloch 
County, a total distance of approximately 40 miles, all in the State of 


The Commission also authorized the acquisition by the receiver of the 
e . & Florida Ry. of control of the railroad of the Statesboro Northern 

y., by lease. 

The request of the Statesboro Northern Ry. for permission to retain 
excess opruingp was dismissed. The consideration of that part of the 
application of the receiver of the Georgia & Florida Ry. for authority to 
acquire control of the Statesboro Northern Ry. by purchase of capital 
stock was deferred. 

By the terms of the proposed lease the Statesboro leases its line of railroad 
to the receiver of the G & Florida for a term of five years. he re- 
ceiver agrees to pay an annual rental of $7,500, payable in equal semi- 
annual installments on June 1 and Dec. 1 of each year. The Statesboro 
obligates itself to pay the interest on its outstanding bonds as the same 

mes due. Ther ver agrees to pay, expenses of maintenance and 
operation, also all taxes and assessments levied upon the leased line or upon 

e business done thereon. 


Tennessee Electric Power Co.—Stock Authorized.— 
The Tennessee RR. & P. U. Commission has authorized the company to 
issue $1,500,000 additional 7% Cumul. First Pref. stock, par $100. See 
offering of $1,000,000 of the aforesaid issue in V. 119, p. 457, 199. 


Toledo Columbus & Ohio River RR.— Merger.— 
See Pennsylvania Ohio & Detroit RR. above.—V. 118, p. 3080. 


Twin City Rapid Transit Co.—To Buy Bus Lines.— 

The company proposes to establish a fleet of buses operating between 
Minneapolis and St. Paul and probably to suburban points such as Lake 
Minnetonka, White Bear and Stillwater, possibly with transfer privileges. 
It will continue operation of present electric lines, the bus service being 
merely supplementary. 

The company has acquired the properties of the Twin City Motor Bus 
Co., Inc., which will operate 40 buses as a subsidiary company. The rail- 
way company plans extension of the bus system where it will serve best. 

res. T. Julian McGill says in substance: ‘‘None of the present city or 
suburban street-car lines will be abandoned, nor is the company ready to 
ge yy needed extensions. ‘The deal between the company and the Twin 
ity Motor Bus Co. will not affect the personnel of the latter organization."’ 

The 25-cent fare will be retained.—V. 119, p. 457. 


U. S. RR. Administration.— Settlements .— 

The U. 8. Railroad Administration reports the following final settle- 
ments, and has paid out and received from the several roads the following 
amounts: Lake Erie & Western RR., $700,000; Toledo St. Louis & West- 
ern RR., $150,000; Garingtield Electric Ry., $5,100; White Sulphur Springs 
& Yellowstone Park ie $3.000; St. Louis & Hannibal RR., $1. 

Waterloo Cedar Falls & Northern Ry., paid Director-General, $500,000; 
Atlanta Terminal Co., paid Director-General, $5,000; Chesapeake & Ohio 
Ry., paid Director-General, $7,000,000; Texas & Pacific Ry., paid Direc- 
tor-General, $1,400,000; Hocking Valley Ry., paid Director-General, $700,- 
000: Chartiers Southern Ry. Co., paid Director-General, $1,200,000. 

The payment of these claims on final settlement is largely made up of 
balance of compensation due, but includes all other disputed items as be- 
tween railroad companies and the Administration during the 26 months of 
Federal control.—V. 118, p. 3080. 


Virginian Railway.— Bonds.— 

The I.-S. C. Commission on Aug. 1 authorized the company to procure 
the authentication and delivery of $3,133,000 first mtge. 50-year bonds 
and to sell $10,000,000 of that class of bonds at not less than 93 and interest 
— City Co. and Lee, Higginson & Co. (See offering in V. 118, p. 

199.) 

It is proposed to use the proceeds of the $10,000,000 bonds to pay off loans 
from the National City Bank, New York. aggregating $4.000,000, and for 
improvements to applicant's property.—V. 119, p. 77. 


Virginian Terminal Ry.—Bonds.— 

The I.-S. C. Commission on Aug. 1 authorized the company to issue 
$1,109,000 1st Mtge. 5% 50-Year bonds; said bonds to be delivered to the 
Virginian Ry. in reimbursement of advances made by it to the Terminal 
Co. The Virginian Ry. was also granted permission to assume obligation 
and lianility, as guarantor, in ct of the bonds and to pledge them with 
the trustee of its first mortgage dated May 1 1912.—V. 118, p. 552. 


West Penn Power Co.—Pvreferred Stock Offered.—W. A. 
Harriman & Co., Ine., Dominick & Dominick, New York, 
and Union Trust Co. of Pittsburgh, are offering at 103 per 


share, $2,063,000 7% Cumul. Pref. (a. & d.) stock, par $100. 

Transfer agents: New York Trust Co., New York; W. F. Craig, 14 Wood 
St., Pittsburgh. Registrars: Equitable Trust Co. of New York: Colonial 
Trust Co., Pittsburgh. Redeemable, all or part, upon six months’ notice, 
at 115 and dividends. Dividends on this stock now offered will accrue 
from Aug. 1 1924 and are payable Q.-J. Exempt from the present Penn. 
4 mills tax. Dividends are not subject to normal Federal income tax under 
present law. 

Data from Letter of President A. M. Lynn, Pittsburgh, Aug. 2 1924. 

Company .—tIncorp. in Pennsylvania. Owns and operates an electric light 
and power system located chiefly in the southwestern portion of Pennsy]- 
vania, exclusive of Pittsburgh and its environs. Company furnishes electric 
light, heat and power to 399 communities in the counties of Allegheny, 
Washington, Greene, Fayette, Westmoreland, Indiana, Armstrong, Clarion 
and Butler. The communities served have an aggregate population esti- 
mated to exceed 500,000. The area of the chartered territory exceeds 
5,000 square miles. 

Company's transmission lines serve the Pittsburgh industrial district. 
Company has about 72,500 light, heat and power customers with a total 
connected load of over 322,000 k. w. During the three years ended Dec. 31 
1923 the number of customers increased 71%, connected load increased 
35%, and annual output increased 54%. Company now has contracts for 
additional service as yet not connected which wil!l yield an increase in 
revenue estimated at over $425,000 per annum. 

Company owns 7 electric generating stations, which, together with the 
Connellsville Station (leased from West Penn Rys.), have an aggregate 
installed capacity of 191,460 k. w. Additional units are bein talled 
which upon completion will increase the total —— to 261,460 k. w. 

The three principal power stations operated by the ee are as follows: 

(1) Springdale Station.—The plant is of the most modern type, designed 





for an ultimate capacity of 300,000 k. w., of which 42,000 k. w. is at present 
in operation. The installation of 2 new generating units of 35, k. w. 
capacity each is nearing completion. 

_(2) Windsor Station .—This is a combiation of two plants (one owned by 
West Penn Power Co. and the other by Ohio Power Co.), which were con- 
structed under one roof and are operated as one plant to secure economy anda 
reliability of service. The total combined capacity of this station is 

. w., one-half of which is owned by West Penn Power Co. 

(3) Connellsville Station.—This station has an installed capacity of 55,500 
k.w. The ae. is leased from West Penn Rys. for a period extending to 
Dec. 31 1970. Under the terms of this lease West Penn Power Co. is to 
make annual payments to West Penn Rys., which payments will complete 
the purchase of the station before the maturity of the lease. This lease 
has’ m approved by the Pennsylvania P. 8. Commission. 

Company owns and operates 164 25,000-volt substations having total 
transformer capacity of 216,057 k. w., two 66,000-volt substations having 
total transformer capacity of 15,600 k. w., and two 132,000-volt substations 
with total transformer capacity of 60,000 k. w. Company also owns and 
operates 757 miles of high tension transmission lines, of which 71 miles are 
of steel tower 132,000-volt construction. 

Capitalization, Consolidated Basis, August 1 1924. 


Authorized. Outstanding. 

First Mortgage Gold, Series ‘‘A”’ 5s. 1946 $8,500, 
do Series ‘‘C’’ 6s, 1958 5,593 ,000 
do Series ‘‘D"’ 7s, 1946 000 
do Series ‘‘E” 5s, 1963_______-_- Eee nt et | SEN 6,000 ,000 
do _ Series ‘‘F”’ 5s, 1953 | 7,500 ,000 


First Equip. Trust Notes, due annually to 1930___ y$125,000 75,000 
Ohio County Fuel Co. First Mtge. 6s__.____.__.___ “z , 480 ,000 
Allegheny Pittsburgh Coal Co. Guar. Mtge. 8s, ‘A’ a3,500,000 1,347,700 
7% Cumulative Preferred Stock 25,000,000 b12,707,700 
Common Stock 20,000,000 14,100,000 
to = ag fame lmaited by. ee $50" pestons of ae aw? pee y oy 
y issu 25, , of whic 50, ave m paid. z Origina 
issued $600,000, of which $120,000 have been paid. 4 J 
a Originally issued, $1,500,000, of which $152,300 have been retired; these 
bonds are guaranteed principal and interest by West Penn Power Co. 
b Including this offering and also $687,400 par amount sold on the deferred 
payment plan and to be issued when fully pee. 
he company has also outstanding an obligation of $904,500 to the U. 8. 
Government, the Government having made advances to the company 
during the war toward the cost of construction of transmission lines and of 
the Springdale ower station on the Allegheny River. Under the terms 
of ihe contract, 3 ge 2 te be re alt to the Goyvecsmnens in annual install 
mis from 1925 to , inclusive; interest is at 5% r annum unt 
March 31 1928 and at 6% thereafter. edit 
Purpose.—Proceeds will be applied toward reimbursing the company for 
expenditures in the redemption of $2,063,000 5-Year 6% Convertible 
Gold Debentures due Dec. 1 1924, whica debentures were eemed Aug. 1 
Consolidated Statement of Earnings (Company and Subsidiaries) 12 Mos- 





Ended June 30 1924. 
Gross earnings, including miscellaneous income-_-_-________---- $13,848,559 
Operating expenses, maintenance, rentals and taxes_________-_ 7,760,415 
Interest and amortization of discount._.__..___.__________- al, 564 
Balance available for depreciation and dividends ci tice $4,237,580 


Divs. on outstanding 7% pref. stock (incl. this issue) require- - 


889,5 
Depreciation charged for the period 


539 
$1,011,810 
a} ees interest and amortization on debentures redeemed Aug. I 


Control.—Controlled through stock ownership by American Water-W orks 
& Electric Co., Inc.—V. 119, p. 77. 


Western Pacific RR. Co.—New Director.— 

Thos. F. Baxter of Stockton, Calif., has been elected a director, succeed- 
ing R. R. Pardow, temporarily appointed to replace Thos. 8. Montgomery. 
resigned.—V. 118, p. 2697. 

Wyoming North & South RR.—Receivership.— 

Charles 8. Hill, V.-Pres., Casper, Wyo., and D. C. Fenstermaker 
Sheridan, Wyo., have been appointed receivers by Judge James H. Burgeg. 
in the U. 8. District Court at Buffalo. Wyo.—V. 119, p. 581. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week 
together with a summary of similar news Sublished in full 
detail in last week’s ‘‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly given 


under this heading appears to-day on a preceding page under “Indications 
of Business Activity.” , ° 


Coal Productioh, Prices, &c. 
The United States Geological Survey's rt on coal production, together 
with the detailed statements by the ‘Goal Trade Joumal” and the ‘‘Coal 
regarding market conditions, heretofore appearing in this column, 
e heading 


A “ng 
will be found to-day on a preceding page under “Indications 


of Business Activity." 
Oil Production, Prices, &c. 


The statistics rding gross crude oil production in the United States 
compiled by the American Petroleum Institute and formerly a 
under the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 


Refined Sugar Prices.—On Aug. 4 Arbuckle Bros. reduced ce 10 . 
to 6.50c. per Ib. On Aug. 7 American reduced price 15 pm. to 6.60c. 
Federal's price of 6.40@6.45c. is announced to be 6.40c. per Ib. if 1% sugar 


tablets are taken and 6.45c. on all grades without tablets. 

Price of Alcohol Advanced.—United States Industrial Alcohol Co. has 
—- ie ~ price on all grades of alcohol 2c. a gallon. New York ‘‘Times”’ 
Aug. 7, p. , 

Advance in Price of Anthracite.—Effective Aug. 1, increases were made in 
domestic sizes of anthracite by leading coal companies as follows: Phila- 
Solneie & Reading Coal & [ron Co. advanced broken, egg and nut 10c. to 
$9 05 and stove 15c. to 32 25; Lehigh Valley advanced stove and nut 10c. 
to $9 05 and egg 5c. to $8 75; Lehigh & Wilkes-Barre advanced egg, stove 
and nut 10c. to $8 65; Delaware & Hudson advanced broken, egg, stove and 
nut 10c. to $8 90: Delaware Lackawanna & Western advanced egg, stove 
and nut 10c. to $8 65; Pennsylvania Coal Co. advanced broken an 10c. 
to $8 80, stove 20c. to $9 and nut 10c. to $8 70. “Philadelphia News 
Bureau”’ Aug. 1, p. 1. 

Bread Price Advanced .—Winnipeg price for bread is increased Ic. per loaf 
owing to advance of flour to $1 05 per bbl. ‘‘Boston News Bureau” Aug. 


o> SF 

Bonus for Motor Car Employees.—Chandler Motor Car Co. distributes 
$200,000 to its 1,000 factory and office workers. This is the ninth con- 
secutive annual bonus id by the company. The amount represents a 
percentage of the annual wages paid. ‘‘New York Evening Post” Aug. 5, 





Cotton Mill Wage Cut Necessary.—The depressed condition of the cotton 
industry has forced the officials of the Dwight Manufacturing[Co. to take 
the stand that the striking loom workers and other employeestof the com- 
pone must accept the 10% wage cut effective Monday or the company,will 

compelled to shut down. ‘‘Wall Street News’’ Aug. 7, p. 2. 8 Nine: 

New England Shoe Trade Developments.—The Amalgamated{Shoe Workers 
of America, by a vote of a majority of its locals, has accepted a agree- 
ment to govern the shoe industry in Lynn, Mass., to be ective until 
April 30 1925. The manufacturers, who have made known that they favor 
the agreement, are expected to take formal action next week. The agree- 
ment forbids strikes, lockouts or concerted cessations of work, provides for 
a working week of 5% days for nine months of the year and Five days in 
June, July and August. ‘‘New York Times’’ Aug. 3, Sec. 2, p. 1. 

The executive committee of the Edgemakers’ branch of the Hoot & Shoe 
Workers’ Union met Aug. 7 to consider grievance reported by its members 
who are employed by the Selis Shoe Co. of Stoughton, Mass. They claim 
the firm has put into effect a 10% wage reduction. The company states 
reduction was mad eto reduce factory costs in order to secure a large order 
and that the operators appeared to be satisfied with the proposal. The 
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company employs 200 men, many of them members of the Boot & Shoe 
Workers Union locals at Brockton. Four edgemakers are objecting to the 
wage reduction. The situation is considered important to the general wage 
situation because there is pending a 10% wage reduction suggestion that has 
been advanced by the Brockton Shoe Manufacturers’ Association to the local 
of the Boot & Shoe Workers’ Union in Brockton. 
Aug. 8, p. 2. ede 

Silk Strike Threatened.—The Associated Silk Workers, an organization of 
about 2,500 union men, decided at a meeting Aug. 5 to strike on next 
Tuesday for a 15% wage increase, abolition of the system of one man 
attending three to four looms, and of night worx If the demands are not 
granted from 12,000 to 15,000 workers may quit New York ‘Evening 
Post"’ Aug. 6, p. 3. 

Tazicabs in N. Y. City Revise New Rates.—The Luxor, Mogul Checker, 
United States and Premier cab companies have decided to adopt a rate of 
15 cents for the first quarter mile and 5 cents for each quarter of a mile 
thereafter. New York “Times” Aug. 5, p. 6; Aug. 6, p. 17. ’ 

The Yellow Taxi Corp. is holding to its original tariffs of 40c. for the first 
mile and 30c. for each additional mile. ‘‘The Sun" Aug. 5, p. 4. s 

Panama Canal’s 10th Year Shows Tolls Collected $24,291,493.—5,230 
commercial vessels, 415 U. 8S. Govt. vessels and 128 launches (under 20 
tons apiece); total tonnage carried was 
June 30 1924. New York ‘‘Times’’ Aug. 3, Sec. 2, p. 5. 

Matters Covered in ‘‘Chronicle’’ Aug. 2.—(a) Factory workers’ earnings in 
New York State lower in almost all industries and localities, p. 513. (b) 
Continued decrease in employment and payrolls in selected industries in 
the United States in June, p. 514. (c) The high cost of building—100% 

ter than in 1914, p. oié. (d) Wage scales for skilled craftsmen in 
uilding trades hold firm, P: 517. (e) Price cuts in building materials in 
New York, p. 517. (f) Wages in Lynn shoe industry reduced 10% in 
eement based on findings of State Arbitration Board, p. 524. ( 
Hadley Textile Mills resume on full time, p. 529. : 
resume full time on Sept. 2, pv. 529. (i) Two Haverhill shoe plants to 
continue present wages, p. 529. (j) Dairymen raise milk price a, per 
ewt., p.529. (k) Wage cut at Dwight Mills, p.529. (1) Otis Cotton Mills 
to close again, p. 529. (m) Renfrew Mfg. Co. resumes operations, p. 529. 
{2} Salaries of Dominion Coal Co. cut, p. 529. (o) Wage cut be. National 
ndia Rubber Co. in wire drawing department, p. 529. (p) Flint glass 
wages to be unchanged—Atlantic City conference adjourned, p. 529 
(q) Grain Marketing Co. begins business, p.537. (r) Co-operative market- 
ing interests opposed to Grain Marketing Co. plans, p. 538. (s) National 
Farmers’ Grain Dealers’ Association withholds endorsement of Grain 
Marketing Co., p. 538. (t) United States Government’s suit against 
Sisal Sales Corp.—monopoly in binder twine charged—statement of Vice- 
President Smith of the Corporation, p. 546. (u) Norbert Lyons says suit 
against Sisal Sales Corp. will prove futile—his views on how to end foreign 
control of sisal and rubber used in United States, p. 547. 


Aeolian Co., New York City.— Sells Building.— 

The company has sold its building at 29 to 33 West 42d Street, N. Y. 
City, to the Schulte Retail Stores Corp., for investment. H.B. Tremaine, 
President of the Aeolian Co., announced that his company would continue 
to occupy the building and to manage Aeolian Hall, as tenant and lessee 
from the new owners until May 1 1929, and possibly for a longer period .— 
V. 98, p. 1769. 


Ajax Rubber Co.—Balance Sheet June 30.— 
1924. 1923. 1924. 1923. 

g 3 S$ 
9,623,519 
2'773,006 

861,857 
1,600,000 

120,582 


| LAabilities— 
3 4,333,059 | Capital stock 
5 1,874,875| Mortgage bonds- - 
888.478! Accts. payable 
3,322,781 | Notes payable 
3,584,571 | Accrued liabilities 
23,658 
609,421 | 
342.115) 
y Represented 


Assets— 
Property accts__..x4,119,92 
Good-will & pat’ts 1,874,87 
Sites. ce enna 710,167 
Accts. & notesrec_ 2,694,742 
Inventories -- 2,680,011 
Other receivables 22,061 
Investments 518,901 
Deferred charges.. %339,312 

x After depreciation. 
V.119, p. 581. 


Alaska Juneau Gold Mining Co.—Outpul, &¢.— 

The company in July mined and milled 248,170 tons of ore, from which 
were recovered $148,800, of which $144,400 was gold and the balance 
lead and silver. The deficit for the month was $12,300. It is stated that 
expenditures were greatly increased by construction expense at the coarse 
crushing plant.—V. 119, p. 200 


Aluminum Co. of America.—T7enders.— 

The Union Trust Co. of Pittsburgh wil] unti] Aug. 22 receive bids for 
the sale to it of 12-year 7% Sinking Fund Debenture Gold bonds, dated 
Oct. 1 1921 to an amount sufficient to exhaust $1,000,000, at prices not 
exceeding 105 and int.—V. 118, p. 3200. 


Amalgamated Sugar Co.—To Retire Preferred Stock. 

he company announces plans for the retirement of $342,253 of its 
$4,749,100 of 8% Preferred stock outstanding. The amount represents 
three years’ accumulations of the sinking fund.—V. 118, p. 2826. 

American Druggists Syndicate.— Earnings.— 

6 Mos. End. June 30— 1924. 1923. 1922. 1921. 
Profits $83,898 loss $38,341 $100,948 loss$741 ,340 
—V. 118, p. 1138. 


American Light & Traction Co.—Bal. Sheet June 30.— 
1924. 1923. 1924. 1923. 


8 
_--¥8,723,115 
2,614,300 

590,827 
925,000 
106,750 


Tot. (each side) .12,959,992 14,978,958 
by 425,000 no par shares.— 


‘Boston News Bureau”’ 


27 .218,928 long tons in year ended | 


g) | 
(h) Nashua! Mills to 


Asses— $ 
Investm’t account 35,914,628 35,379,501 
Temporary invest. 2,201,642 1,427,985 
Earnings sub. cos.11,073,172 11,463,788 
Bills receivable - - 10,556,033 
Accts. receivable... 217,877 
Miscellaneous - - - - 25,168 
Note discount --- 100,509 
Int, & divs. receiv - 29,873 
Sub.cos.coup.fd. 657,495 
Cash and U. 8. 

Treasury certifs. 1,620,720 


122,365 
15,324 
221,121 
34,523 


4,372,557 








Total 62,307,121 59,247,155 
—V. 119, p. 582. 


Liabtlities— $ 3 
Preferred stock -___ 14,236,200 14,236,200 
Common stock. -._31,259,200 30,040,400 
5-yr.6% gold notes 


6,209,992 | W. 


Accrued taxes-_.._- 
Interest accrued __ 
Coupons payable 
subsidiary cos_- 
Conting. reserve__ 
Dividends accrued 546 743,170 
Surplus & reserve_11,468,150 10,683,092 


63,397,121 59,247,155 





American Metal Co., Ltd.—Zarnings.— 


—3 
wes aaeer dane & all chgs . 
2044. , 


$941 ,939 
—V. 118, p. 


led——— Months Ended— 


Months End ———=§ 
une 30°24. Mar.31'24. June 30'24. June 30 '23. 


$893,383 $1,835,322 $1,583,368 


American Steel Foundries Co.—Earnings.— 


welt oe End. June 30— 
Depreciation 


1924. 1923. 1922. 
$2,824,215 x$4,197,094 y$2,098,139 
541,837 685,973 406,031 


1921. 
y$777 ,547 
267 373 





$2,282,378 
212,789 


$3,511,121 $1,692,108 
112, 1 6 


$510,174 
535 93,12 183,210 





$2,495,167 
166,504 


$3,623,656 $1,885,234 $693 ,384 
164,332 191,305 277,109 
x 241,070 81,500 





Balance, surplus $2 348,663 


$3,459,324 $1,452,859 $334,775 


x After Federal taxes. y Before Federal taxes—V. 118, p. 2182. 


American Surety Co., N. Y.—Obituary.— 
Vice-Pres. Jarvis W. Mason died Aug. 5.—V. 118, p. 2575. 


American Water Works & Electric Co., Inc.— Denial.— 


In the absence of Pres. H. Hobart 


Porter, Henry H. Pierce, member of 


the executive committee and general counsel, gave out the following state- 


ment: 


“In view of the persistent rumors regarding attempts to purchase 


control of American Water Works & Electric Co., Inc., which have been 


current during the past few weeks, 
which is that there has been no chan 


the control lies to-day with the friends of the present management and has * 


it seems desirable to state the fact, 
e in the control of the company, that 





not at any time been threatened or in doubt. The management doubts 
very much if there has been an attempt on te & art to purchase 
control of the company.’ (See also Electric Bond Share Co. below.) 
—V. 119, p. 327 


Oat. 

Anaconda Copper Mining Co.—New Plant.- 

The company will construct a new plant at Rutherford, N. J., which will 
be used for the manufacture of copper-clad shingles, which have been per- 
fected and which will compete actively with wood and other shingles now 
in use for roofs of buildings. The cost of copper-clad shingles, it is stated, 
will be less than half that of the regular copper shingles which are now manu- 
factured by the company.—V. 118, p. 2298. 

Ind.— 


Apperson Bros. Automobile Co., 
Name Changed, &c.— 

This company, manufacturer of automobiles and parts, has announced a 
change in name and the formation of a new operating company, which will 
be known as the Pioneer Automobile Co. It willissue $200,000 Pref. stock 
and 10.000 shares of no par value Common stock. The Common stock is to 
be held by the incorporators of the new company who are: Don C. McCord, 
Pres. & Gen. Mgr.; Maurice Rothchild, Chairman; B. C. Buxton, V -Pres.; 
and A. G. Dawson, Sec.-Trea.. The new company has entered into a five- 
year lease with the old Apperson company for the operation of the Kokomo 
plant. (‘Iron Age.’’)—V. 118, p. 205. 


Arizona Commercial Mining Co.—Copper Output.— 

July. June. fay. + ~y Maren. February. 
et a | ae Ibs. 611,600 Ibs. 702, Ibs. 702,600 Ibs. 643,000 Ibs. 
—vV. , p. 200. 


Art Metal Construction Co.—Farnings.— 
Quarter Ended——— 
June 30'24. Mar.31'24. 


Kokomo, 


Gross earnings 
Expenses 
Estimated taxes 
Dividends 





$62 ,462 


Surplus 
. 118, p. 2952. 
Associated Oil Co.—£arnings.— 


6 Mos. End. June 30. 1924. 3. 
Income after oper. exp_. $8,698,627 $4,613,048 
Tax and interest 1,773,988 822,503 


Net profit $6,924,639 $3,790,545 
Res. for depre., depl.,&c 2,490,632 1,537,473 


$4,434,007 $2,253,072 


1921. 
$5,589, 
512, 


$5,076,7 
3058 008 


$3,019,754 


1922. 
$4,857,039 
474,356 





$4 382,683 
1,678,234 


$2,704,449 





Balance 
—V. 118, p. 2435. 


Atlas Tack Corp.—Balance Sheet.— 


Assets— June 30'24. Dec.31°23.| Liabilities— June30'24. Dec. 31°23. 
Plant & equip--- $2,748,473 $2,737,346 | Capital & surplus.$3,041,966 $3,118,853 
Patents, trade-mks. Accts. payable---. 30,155 64,241 

& good-will 261,090 | Notes payable_._.. 250,000 350,000 
Cash 64,028 Accrued accounts_ 22,901 13,365 
186,505 | Reserve for depre- 

1,924; clation 
987 ,658 | Other reserves - --- 

450) 


Accts. receivable_-_ 
Investments 
Inventories 


12,881 
Deferred charges __. 


35.844 
$4,122,743 $4,278,006 Total 








$4,122,743 $4,278,006 


| —V. 119, p. 582. 


Auto Knitter Hosiery Co., Inc.—EZarnings.— 

The company reports for the first 6 months of 1924 a net loss of $35,480 
after expenses, depreciation, &c., compared with net income of $109,527 
for the first 6 months of 1923.—V. 118, p. 2307. 


Barnsdall Corp.—Bonds Reduced—Sub. Co. Name.— 
The corporation, it is announced, has reduced the amount of outstanding 
bonds by about $600,000 during the second quite of this year. This was 
accomplished, it is stated, in spite of unsettled conditions in the oil industry, 
in keeping with the company’s desire to trim down its carrying charges. 
The funded deot of the corporation, which included its subsidiaries, was 
reported at approximately $7,000,000, a reduction of $4,000,000 since 1921. 
he name of the Barnsdall Tripoli Products Corp., a subsidiary, has been 
changed to Barnsdall Products Corp., New York. This company was formed 
in Feb. last to handle a new washing material, which is a pure white silica 
form of powder obtained from an underground deposit owned by the Barns- 
dall Corp.—V. 119, p. 582. 


Beacon Oil Co.—Takes Over Filling Stations.— 

The company has taken over the property of the Dixie Oil Co., operating 
filling stations in Hartford, New Haven, New London, Meriden, Middle- 
town and other smaller Connecticut cities, as well as in Springfield, Mass. 
This resulted from default of certain contractual obligations. The Dixie 
properties were operated by D.T. Smith. In connection with this transac- 
tion the company makes the following statement: 

“The Beacon Oil Co., directly and through its subsidiary, the Colonial 
Filling Stations, Inc., has had contractual relations with the Dixie Oil Co. 
and the consolidated company, the Dixie Filling Stations, Inc. The Beacon 
Oil Co. is a local New England enterprise, absolutely independent of any 
of the large oil groups of the country, and in developing distribution for its 

asoline and motor oils has frequently entered into intimate relations with 
ocal distributors who have shown their ability to build up and manage local 
businesses, but who lack the capital to adequately carry on such businesses. 
In the case of the Dixie companies the capital involved has, from the begin- 
ning, been largely furnish: by the Beacon Oil Co. through one form or 
another, although the capital stock, until a few weeks ago, although held 
jo ne pledge, has not been owned by the Beacon Oil Co. or any of its sub- 
sidiaries. 

“The entire capital stock of the Dixie Gilling Stations, Inc., was, on 
July 8 1924, transferred to Colonial Filling Stations, Inc., or its nominees, 
and a new board of d rs was chosen and F. F. Hale elected President 
of the Dixie Filling Stations, Inc., succeeding D. T. Smith, who is con- 
tinuing with the organization as a director. This transfer of stock was mad 
in accordance with the contracts between the parties, the Dixie Filling Sta- 
tions, Inc., and D. T. Smith, having been in substantial default under the 
contractual agreements.’’—V. 118, p. 3201. 


(Fred P.) Bell Stores Co. (Pa.).—Grocers Merge.— 

The company announces that they have acquired all the assets of Beidler 
& Rinck, Inc., consisting of approximately 40 stores in and around Phila- 
delphia, packing plant located in Darby, trucks, automobiles and inventory. 
This will give the Fred P. Bell Stores Co. approximately 60 established 
stores with the fixtures and equipment for about ten additional. 

The Fred P. Bell Stores Co. is the outgrowth of a business operated for 
some 27 years by Fred P. Bell personally. This company incorporated in 
October 1922, and in addition to the above assets of Beidler & Rinck, have 
some 25 operating stores, warehouses, trucks, garages, &c. Beidler & 
Rinck, Inc., are the outgrowth of the combined businesses of Paul A. Rinck 
and John M. Beidler, both of whom have been operating for some 25 years. 
Paul A. Rinck is retiring from the business, but John M. Beidler will remain 
with the Fred P. Bell Stores Co. as an executive. 


Bell Telephone Co. of Pa.—Adjustment of Rates.— 

The company, in an order issued by the Pennsylvania P. 8. Commission 
on July 22, is directed to modify its tariff schedules under the terms of the 
agreement reached at the conference of counsel for the complainant and 
the company on July 8. The adjusted rates will set aside most of the 
schedules which have been effective since May 1, and will, it is said, save 
the telephone consumers of the State approximately $570,000 a year. 
Redu rates in Philadelphia and Pittsburgh and restoration of apartment 
house service are to be made as of July 1, while 14-cent toll charges are 
to be increased to 15 cents on Aug. 20 and the reductions in connecting 
charges are to be made by Aug. 1. Sept. 1 is the date set for the decrease 
in the charges for private branch exchanges. 

The new rate adjustment is based upon the tariff agreed to in 1920, when 
the company filed a new schedule of rates that was subject to more than 120 
complaints, which were mainly inst the method of applying the rates 
of producing the revenue rather than against the unreasonableness of the 
gross revenue itself. The opinion of the Commission states that the new 
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schedule involved in the present inquiry makes no change in the classifica- 
tion principle or in the basis upon which the classification was constructed 
four years ago. ‘‘Of a total increase of $3,800,000, which the new tariff 
was designed to yield,’’ the decision says, ‘“‘about $500,000 will be attrib- 
utable solely to the fact that some of the local areas now fall into a higher 
classification _by reason of the increase in the number of telephone sub- 
scribers therein. One hundred and eleven areas out of a total of approxi- 
mately 40 are thus affected.” 


Siz Months Ended June 30— 1924. 1923. 
Gross operating revenue__________________- _---$22,472,923 $20,422,475 
Net operating revenue_-___...................- $5,140,573 $4,886,099 
Surplus after charges___._._______- ieveshbetes $2,988,307 $2,982,661 
 — GR Hr eI a Riga se tsa 2,860,954 2,400 ,000 





$127,353 $582,661 


Balance, surplus 
—vV. 119, p. 200. 


Bethlehem Shipbuilding Corp., Ltd.— New Contract.— 

The corporation has just signed with the Argentine Government, repre- 
sented by Rear Admiral Julian Irizar, President of the Argentine Naval 
Commission in the United States, a contract for the modernization of the 
two Argentine battleships Rivadavia and Moreno. Bethlehem had the 
contract for building these battleships some years ago. It is said that this 
is the largest shipbuilding or ship repair job to be let in this country since 
the war. The work includes the installation of geared Curtis turbines, 
fitting boilers for burning oil exclusively and modernization of the fire 
control system. The plans have already been drawn up and the work has 
been started. The Rivadavia will arrive at the Fore River plant of the 
Bethlehem Shipbuilding Corp., Ltd., about Sept. 1 1924.—V. 118, p. 2183. 


Bethlehem Steel Corp.—Operations Increased.— 

The corporation authorizes the following: 

The Bethlehem Steel Co. on Aug. 4 started up another blast furnace at 
its Bethlehem plant. The rail mill at the company’s Steelton plant, which 
has been down all of the month of July, will resume operations on single 
turn basis to-morrow. ‘The bar mil! at the Lackawanna plant, which for 


some time has been operating on single turn, will be put on double turn this 
w 7 


Common Dividends May Be Resumed Later in Y ear .— 

Pres. Eugene Grace is quoted as coving in substance: “If earni im- 
prove, the oe  ooeneny may resume dividends later in the year. Dividends 
were omitted ause the earnings did not justify them in the second quar- 


“Steel bookings are picking up, 1 understand, and that is a good barome- 
ter of business.""—V. 119, p. 459, 201. 


(Daniel) Boone Woolen Mills, Inc.—EZarnings.— 
Chairman 8. 8. Stratton says in substance: ‘‘Shipments are greater than 
ever before. The earnings statement for the second quarter is expected to 
show net profits about the same as for the previous quarter, when $158,070 
was earned after all charges.’"—V. 119, p. 201. 


Braeburn (Pa.) Alloy Steel Corp.— New Director .— 
J. B. Orr has been elected a director.—V. 118, p. 2183. 


Buffalo Texas Oil Co.—Won’t Permit Stock Sales.— 

Justice Hinkley in the Special Term of the Supreme Court at Buffalo, 
July 28, refused to modify a wipalation entered into by the company with 
the Attorney-General stopping the sale of the company’s stock. The com- 
pany now has 13,000 shareholders, it was reported to the Court. It sought 
to modify the stipulation in order to finance an oil lease development by 
stock sales. An equity action against the concern was dismissed by the 


court.—V. 118, p. 1139. 
Burdine Properties, Miami, Fla.—Bonds Offered.— 


Meyer-Kiser Bank and Fletcher American Co., Indianapolis, 


are offering at par and int. $500,000 644% (Closed) Ist Mtge. 
Real Estate bonds. 

Guaranteed by lease to M. Burdine’s Sons, Miami's leading department 
store. Secured by first mortgage on department store buildings owned 
pare in fee simple and part under 99-year lease. Total valuation of property, 

79,750. Date June 15 1924; due serially, due 1926 to June 1939 incl. 
Denom. $500 and $1,000. Int. payable J. & D. at Fletcher American 
National Bank, Indianapolis. Imer W. Stout, President Fletcher 
American National Bank, and Sol Meyer, President Meyer-Kiser Bank, 
trustees. Callable at 102 and interest. 

The Burdine Properties owns one of the most valuable pieces of business 
property in the City of Miami, Fla., appraised at $315,000. 

ith part of the proceeds of this issue, the company agrees to erect an 
addition to the property located on 8S. E. First Ave. and Miami Ave. at 
a cost of not less than $125,000. With this addition, the company will 
oun ane of aa most modern and completely equipped department stores 
in the South. 


Bush Terminal Co.—Report.— 





Quarter Ended———— 6 Mos. End. 


June 30'24. Mar.31'24. June 30°24. 
Gross earnings 





2 ‘ .-.--- $2,030,646 $2,066,078 $4,096,725 
Operating expoemess................ 1,071,377 1,094,048 2,165,425 
Db atbiéchGacmnwenswdoneeee 323,133 323,079 646,213 
RL es <a eS eee a oe 268,745 272,137 540,881 
Cs cdl as otra cbiadok wed 40,460 40,460 80 ,922 
ne ne tin ake wanee en wee $326,930 $336 353 $663 ,284 
—V. 119, p. 583. 


Butte & Superior Mining Co.—Quarterly Report.— 
The 39th quarterly report, covering the second quarter of al shows: 





Zinc Operations— 2d quer. lst Quar. 2d Quar. lst Quar. 
‘Zinc ore produced (tons) 2,236 86,773 89,172 102,829 
Avege. silver content (oz.) 3.65 3. 4.205 4.650 
Avge. zine content (0z.)_ 9.331 10.793 12.042 12.26 
“Total silver in ore (oz.) _- 263 351 a ae Hae 
‘Total zinc in ore (lbs.)-. 13,480,261 18,739,003 20,058,072 22,135,017 

Copper ations— 

Copper ore prod. (tons) - 37.241 44,275 13,351 7,491 
Avge. silver content (oz.) .08 5.75 6.059 6.968 
Avge. copper content (%) 4.10 3.84 4.217 4.692 
"Total silver in cre (0z.)__ 226 ,287 (Reet 


‘Total copper in ore (Ibs.) 3,056,875 3.206 
e 


660 1,126,023 700,283 
Substantial development work was done during the period on both zinc 
and copper ore. 


Financial Results (by Quarters) for First Six Months of 1924. 








2d Quar. lst Quar. Siz Mos. 

Net vaiue of zinc ore_......---.--- $351,272 $556,555 $907 ,827 
Net value of copper ore__-____-..-_- 261,359 284 ,9 546,349 
Miscellaneous income----_----....-- 9,898 10,459 20,357 
,529 2,004 $1,474,533 

on 3833'0s8 $535'0e7 $i'3a0'tt 
Depreciation and reserve for taxes__-- 60,541 81,367 141,908 
x Net to es de $21,580 def$36,490 


£$58 ,070 F 
x No provision has been made in the above figures for depletion. 
The average metal prices used in estimating income are as follows: 





1924 1923 -¥ 
Zine Operations— 2d Quer. lst Quar. 2d r, lst Quar. 
Silver (per oz.)_._.---- 5. 48¢. 63.87c. BS Iie. 99 .625c 
Zinc i nll id ten te 5.89c. 6.54c. 6.502c. 7.3 
PO Sd ee ee ae 7 A76c. 8.12c 
Copper Operations— 
Silver (per oz.)_..-.--- 65.47c. 63.84c. 82.339c. 99.625c. 
Co ls skew o> 12.74c. 12.86c. Ic. 


: A 15.25 15.454c. 
e close of the second quarter there was a slight decline in the 
price of zinc, but the market is showing some recovery with the present 
quotation around 5.95c. 


per pound. 
{Signed by Pres. D. C. Tackling July 25.}—V. 118, p. 2708. 


Cabot Mfg. Co., Boston.—Omits Dividend.— 

The directors have decided to omit payment of the quarter) 
ordinarily due Aug. 15. The company on May 15/Jast made a 
-of $1 per share on its capital stock.—V. 118, p. 2184. 


dividend 
istribution 





Calumet & Arizona Mining Co.—Production.— 

Month of— July. June. May. ye March 
Copper cutout, (ibs.)..2.782.000 2,346,000 3,332,000 3,330,000 2,084,000 
—V. oo 


Central Maine Power Co.—Bonds Offered.—Harris, 
Forbes & Co. and Coffin & Burr, Inc., Boston, are offering at 
99 and int., to yield 5.57%, $1,550,000 Ist & Gen. Mtge. 
gold bonds, Series “‘C,’”’ 5%, due 1949. A circular.shows: 

Dated Aug. 1 1924. Due Aug. 1 1949. Int. payable F. & A. without 
deduction for any normal Federal income tax not exceeding 2%. Callable 
all or part on any int. date, on 6 weeks notice, at 105 and int. on Aug. 1] 
1929, at 104%¢ and int. during 1930 and reducing 4 of 1% for each cal- 
endar year thereafter to 100 and int. in 1949. Denom. c* $1,000 and $500 
and r* $1,000 and multiples thereof. Old Colony Trust Co., Boston, trus. 

Company .-—Company's hydro-electric plants, transmission and distri- 
bution lines serve 178 cities. towns and communities and more than 400 
industrial establishments in 12 of the 16 counties in Maine. This territory 
extends throughout the old, established, industrial section from the ocean 
to Moosehead Lake and from the Androscoggin to the Penobscot. Com- 

any supplies electric light and power in Bath, Augusta, Waterville, Rock- 
and, Gardiner, Brunswick, Belfast, Skowhegan and many other com- 
munities, having in all a population estimated at 200,000. In the first five 
of these communities the company also does the gas business. Lewiston, 
Auburn and several small communities are served with electricity by the 
Androscoggin Electric Co., which is controlled by the Central Maine 


Power Co. 
Purpose .—Proceeds will be used in part to provide 75% of the cost of the 
at Shawmut on the Kennebec 


recently acquired hydro-electric = loca 
River which has a present installed capacity of 6,000 h. p. with a provision 


for an ultimate capacity of 10,000 b. p. 
Earnings Year Ended June 30 1924 [Incl. Earnings of Shawmut Plant}. 
SE EN OR! ETE Le A oe $2,940,747 


Operating expenses, taxes and $111,073 depreciation --- ---- --- 1,517,020 
Annual bond interest (including this issue) __.._._.-.-------- 488 
RE ton dbaebconceeecwnimebheueeusadcatcs Paeikc neat $814,239 


Security.—Bonds are secured by a first mortgage on the electric, gas and 
railway properties in Rockland, Thomaston and Camden, together with a 
few local tributing systems in other communities; and on real estate 
controlling valuable undeveloped water power sites of over 50,000 h. B: 
and also by a mortgage on the entire remaining physical property of the 
company subject to a total of $5,340,500 underlying bonds. 

Capitalization— Authorized. Outstanding. 
Common stock (paying 2%)------------------- $5,000,000 $2,500, 
Preferred stock—6% cumulative 660,800 660, 

Fen TT ne Re oe aueree 8,271,900 
Debenture notes, 6%, due 1926_-_______________ 7 600,000 
First & Gen. Mtge. Series ‘‘A’’ 7s, 1941_-------- A 

er ae > x 811,500 

Series ‘‘C’’ 54s, 1949 (this issue) 
Underlying bonds—First Mortgage 5s, 1939--_---- 

Bonde Gee 1985 to 19068. .. 2. - .s4s. nese ncse Cl 

x Limited only by the conservative restrictions of the indenture. 

y Closed except for deposit with trustee under the First & Gen. bee a 

Since Jan. 1 1919 over $7,000,000 of 7% Pref. stock has been issued, the 
larger part of which has been sold at a premium to residents of the territor 
served by the company. Both 6% and 7% Preferred stock issues ra 
equally and have paid dividends regularly since their issuance. 

The company has purchased the capital stock of the Shawmut (Me.) 
Mfg. Co., and will thereby add to its resources a modern concrete power 
plant containing 6,000 h.p. of hydro-electric machinery, together with 
the so-called Shawmut dam on the Kennebec River. The acquisition of 
this property gives the company complete control of the water on the 
a a eee development to the outskirts of Waterville, 

e.—V. 119, p. ; 


Chandler Motor Car Co.—Bonus to Employees.— 

More than 1,000 employees, both factory and office workers, of the 
company, have just received a bonus of at least 10% of their earnings 
during the last 12 months. 10% was the minimum bonus, paid to those 
who have been in the company’s employ one year or less. For each 
additional year the employee received an additional 1% of his earnings, 
with 13% as the maximum. The tctal arount paid to the employees 
was in the neighborhood of $200,000. ‘This is the ninth consecutive annual 
bonus paid by the company.—V. 118, p. 1396. 


Chicago Motor Coach Corp.—Certificate Amended, &c.— 

Articles were filed with the Secretary of State of Delaware Aug. 7 amend- 
ing the certificate of incorporation by changing the name of the compan 
to Omnibus Corporation and increasing the capital stock to 1,500, 
shares of common stock of no par value and 250,000 shares of cumulative 
preferred stock (par $100). 

See Omnibus Corp. below.—V. 119, p. 201, 78. 


Christiana Securities Co.—Bonds Called.— 

All of the outstanding Coll. Trust 7% Gold bonds, due March 1 1925 
have been called for rey nent Sept. 1 at 100% and int. at the Bankers 
Trust Co., trustee, 10 Wall St., N. Y. City. See also V. 119, p. 201. 


Cincinnati Abattoir Co.— May Be Liquidated.— 

Receiver Charles W. H. Strebel in a report to Common Please Judge 
John A. Caldwell, recommends payment of a dividend of 10% from funds on 
hand, liquidating of the assets at once and winding up of the yoouvaree. 

Receiver Strebel in his report says cash on hand amounts to $429,539, 
3 S180 ag total claims filed with him, disputed and otherwise, amount to 

In addition to cash on hand the receiver has the plant of the company, 
which cost ng ay 4 $500,000 to erect, and its machinery and equip- 
ment. This, however, is built upon land owned by the Cincinnati Union 
Stockyards Co., and leased to the Abattoir Co. for $1, the Abattoir Co, 
having the privilege of purchase, but this privilege of purchase also provides 
that the land, if purchased, must be used for abattoir purposes only. is 
makes the value of the plant wpe ee and Receiver Strebel states 
that while he was seeking to sell the Mee og A as an entirety and as a wees 
concern, he contemplated the purchase of the leasehold property. nder 
orders of the court he advertised the plant extensively for sale, but received 
bids only for some small minor assets which were included in the sale propo- 
sition, and he now declares he is unable to find a p for the concern 


as a whole. 
the land up to the creditors’ committee, which 


He put the purchase of 
vo unanimously against it and declared that it would oppose any attempt 
on his part to purchase the pro y. 

This creditors’ committee had mn seeking to arrange a reorganization of 
the company, but without success.—V. 118, p. 1273. 


Citizens Electric Co., Battle Creek, Mich.— Sale.— 


See Consumers Power Co. below.—V. 115, p. 873 








Cluett, Peabody & Co., Inc. (and Sub. Cos.).— 

Balance Sheet June 30.— 
1924. 1923. | 1924. 1923 

Assets — 8 2 Liabiltties— $ 3 
Real estate. --..-- 3,930,057 4,207,393|Common stock. ..18,000,000 18,000,000 
Good-will, patents, Preferred stock... 8,482,000 8,482,000 

trade-marks, &c.18,000,000 18,275,000 | Bills payable-----. 1,700,000 3,850,000 
ee ,092,868 1,171,885| Accounts payable. 170,748 59,269 
Accts. receivable... 4,635,208 4,915,886 Reservefortaxes.. 497,682 678,219 
Miscell.invest.... 12,640 13,140) Pret. div. payable. 144,410 145,635 
Merchandise -- - - - 10,101,265 11,330,520 | Surplus_....._.-. 9,008,978 8,859,826 
Pref. stk. intreas. 231,780 161,125 

, 0 38,003,819 40,074,949; Total -......-.- 38,003,819 40,074,949 


The usual comparative income account for the first six months was given 
in V. 119, p. 584. 


Cleveland & Sandusky Brewing Co.—Tenders.— 

The Guaranty Trust Co. of N. Y. wil! until Sept. 1 receive bids for the 
sale to it of First Mtge. 6% Gold bonds to an amount sufficient to absorb 
$50,000 now in the sinking fund. Al! bids must be accompanied by a 
certified check or New York draft payable to Guaranty Trust Co. of N. Y. 


for an amount equal to 3% of the face vajue of the bonds offered, such 
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amount to be refunded to the successful bidders when bonds are received 
by the trust co. and to others, when offers are declined.—V. 117, p. 557. 


Cleveland (Ohio) Stone Co.—E£xztra Dividend.— 

The directors have declared the regular quarterly dividend of 14 % 
an extra of 1%, both payable Sept. 1 to holders of record Aug. 15. 
amounts were paid in March and June last.--V. 11%, p. 669. 


Coast Valleys Gas & Electric Co.—7°; Preferred Stock. 

A new issue of $2,500,000 7% Cumul. Pref. stock was authorized by the 
shareholders on July 24. 

The company plans to issue $1,000,000 7% Cumul. Pref. stock, of which 
one-half is to be marketed and one-half exchanged for an equal amount of 
Series A 6% Preferred stock. The plan calls for the payment to the com- 
pany of $14 with each share exchanged.—V. 115, p. 2442. 


Columbia Motors Co., Detroit.—Receivership.— 

Security Trust Co., Detroit, has been appointed receiver by Judge 
Charles C. Simons in the U. 8. District Court at Detroit on a petition in 
bankruptcy filed by three merchandise creditors. The receiver has been 
authorized to continue operations as it deems advisable for 30 days, after 
which it is to report to the court for further instructions. 

The company lists assets of $2,000,000, excluding intangibles but including 
an item of $768,000 representing holdings in the Charlevoix Realty Corp., a 
subsidiary holding real estate consisting of plant of the former Liberty 
Motor Car Co., acquired by the Columbia at receiver's sale a year ago. 
The company’s statement shows direct liabilities of $827,748 which are said 
to be represented equally by accounts of merchandise and bank creditors. 
—V. 119, p. 202. 


Columbian Carbon Co.—£arnings.— 
—Three Months Ended— -—46 Mos. End. June 30- 
Period— June 30°24 Mar.31'24 1924. 1923. 
Net earnings after exp_--$1,046,271 $1,236,180 $2,282,451 $3,027,903 
Depletion & depreciation. 439,341 440,119 879,460 564,596 


Federal tax reserve 75,000 100 ,000 175,000 308 ,000 
Dividends paid ($1)402,081 ($1)402,081 ($2)804,162 ($2)804,262 
$129,849 $293,979 $423,828 $1,351,046 


and 
Like 





Balance, surplus 
—V. 118, p. 2185. 


Commercial Chemical Co. of Tennessee.— Tenders.— 

The Equitable Trust Co. of New York, as successor trustee, will until 
Aug. 12 receive bids for the sale to it of ten-year Debenture a Fund 
8% Gold bonds, due Ane, 1 1932, to an amount sufficient to absorb $27 ,500, 
at prices not exceeding 110 and interest.—V. 118, p. 1273. 


Commonwealth Edison Co.—-Bonds Sold.—Halsey, Stu- 
art & Co., Inc., have sold at 984 and interest, to yield about 
Sera, Seeeerwow First Mtge. Coll. 5% Gold Bonds, 
Series B. 


Dated June 1 1924. Due June 1 1954. Interest payable J. & D. in 
Ch.cago and New York without deduction for the Federal income taxes now 
or hereafter deductible at the source not in excess of 2%. Denom.c* $1,000, 
$500 and $100, and r* $1,000, $5,000 and $10, . Redeemable, all or 
part, at any time upon 40 days’ notice at 110 and interest. Company will 
reim the holders of Series B bonds (a) for the Penn. 4 mill] tax, (6) for 
the Conn. personal property tax not exceeding 4 mills per dollar per annum, 
and (c) for the Mass. income tax on the interest of the bonds not exceeding 
6% of such interest per annum. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Listing.—Application wiil be made to list these bonds on the Chicago 
Stock Exchange. 

Data from Letter of President Samuel Insull, Chicago, Aug. 1. 
Company.—An Illinois corporation. Is the largest steam electricit 
producing company in the world. It serves with electrical energy practi- 
cally without competition, the entire city of Chicago with an estimated pop- 
ulation of over 2,900,000. Company's policy of centralization of generation 

and distribution has made possible reliable service at reasonable rates. 

Capitalization Outstanding in Hands of Public (After This Financing) 

Capital stock 

First Mortgage Gold Bonds, due June 1 1943_____-.___-_-----y59,774,000 

First Mortgage Collateral 5s, Series ‘‘A,’’ due July 1 1953----- 15,000.000 
do Series ‘‘B,’’ due June 1 1954 (this issue) 15,000,000 


x Additional stock subscribed for by stockholders and baing paid for on 
deferred payment plan, $2,856,900. zx All of the outstanding First Mtge. 

nds bear 5% interest except %6,000,000 which bear 6% interest. 
$30,000,000 additional First Mtge. 5% Gold Bonds are pledged under the 
mortgage securing the First Mortgage Coilateral Gold Bonds 

Purpose.—Proceeds will be used to partially reimburse the company for 
capital expenditures heretofore made. 

Security.—Before the issuance of the $15,000,000 of First Mtge. Coll. 
Gold Bonds, Series ‘‘B."’ there will be pledged under the mortgage securing 
the same an equal principal amount of First Mortgage Gold Bonds. The 
First Mortgage Gold Bonds outstanding in the hands of the public (except 
e.ee thereof) are redeemable at 110. Until the release of the First 

ortgage, or the previous redemption of the redeemable First Mortgage 
Gold Bonds outstanding in the hands of the public, all First Mortgage 
Collateral Gold Bonds from time to time outstanding will be secured by the 
pledge of First Mortgage Gold Bonds, par for par. Upon release of the 
company’s First Mortgage these bonds will be secured by a direct first 
mortgage lien. 

Earnings Twelve Months Ended Dec. 31. 
SY 


1923. 1922. 
Operating revenue (including other income) $49,693,311 $43,795,521 
Total expenses (incl. amortiz., deprec’n, &c.), 
except interest on funded debt__-_-..-.---.--- 39,088,581 34,470,924 


Wit tiv tetintthinteecet $10,604,721 $9,324,597 
3,052,613 3,048,222 





Net earnings. ------ 
Interest on funded debt 
V. 119, p. 584. 


Community Power & Light Co.—Capital Increased.— 
The company has filed a certificate increasing its capital stock from 
$2,400,000 to $3,000,000.—V. 119, p. 329. 


(John J.) Connor Co., Boston.—Gross Sales .— 


Gross Saies— Increase. 
$142,856 


1,477 ,486 


1924. 1923. 
Five weeks ended Aug. 2 1,429,737 $1,286,881 
— a me menths ended Aug.2 9,925,992 8,448,506 
—V.119, p. ; 


Consolidated Cigar Corp.—Farnings.— 

Six Months Ended June 30— 1924. 1923. 
Net after charges but before Federal taxes $499,238 $249,886 

Earnings on the Preferred stock are at the annual rate of $25 63 a share 
against $12 82 a share on the 1923 period. Earnings on the Common stock 
are at the annual rate of $4 84 a share, after allowing for Preferred divi- 
dends, against $1 46 in same period of 1923. _ 

As of June 30 the working capital stood at $5,073,653, against $4,592,643 
as of June 30 1923. The rate of current assets to current liabilities on 
June 30 was $2 37, against $1 62 a year ago. “ 

During the six months there was the substantial reduction in bank loans, 
wih oe © as of June 30 at $1,495,000, against $3,652,500, a reduction 
ry) , q 

It is officially stated that business for the last 6 months of this year is 
“wit be substantially better than in the first half.—V. 118, p. 


Consolidated Power & Light Co. of South Dakota.— 
Notes Offered.—Paul C. Dodge & Co., Inc., Chicago, 
recently offered, at 99 and interest, $350,000 6° One-Year 
Mortgage Lien Gold Notes. 


Dated July 1 1924. Due July 1 1925. Interest payable J. & J. at 
Guaranty Trust Co., New York, trustee. Company pays normal Federal 
income tax not in excess of 2%. Denom. $1,000 and $500 c*. Callable at 
101 and interest on 30 days’ notice. 

Data from Letter of Vice-President S. P. Hull, Deadwood, S. D. 

Properties.—The electric system of this corporation includes 4 modern 
and efficient generating plants with installed capacity of 9,150 h. p., 168 





miles of transmission lines, substations connected thereto, and distribuuon 
systems in communities served. The power plants comprise a 1,500 h. p. 
hydro-electric development at Redwater, a 5,000 h. p. steam electric plant 
at Pluma, a 2,550 h. p. hydro-electric development at Big Bend, and a 
hydro-electric plant at Rapid City equipped with water-wheel turbine 
operating 100 k.v.a. generator. Company serves without competition the 
following substantial and prosperous communities located in important 
agricultural. mining, milling and manufacturing districts in the Black 
Hills of South Dakota: Lead, Deadwood, Spearfish, Beile Fourche, Sturgis, 
Nisiand, Newell, Trojan, Reliance, Central, Pluma, Fruitdale, 
Whitewocd, Rapid City. Piedmont, Blackhawk. In addition to these 
cities and villages service is rendered to industries in contiguous districts. 

Security.—These mortgage lien gold notes are a mortgage on all of its 
properties subject only to $1,585,000 underlying bonds. They are further 
secured by deposit with the trustee of all the common capital stock of the 
Dakota Power Co. except directors’ qualifying shares. 

Capitalization Authorized. Outstanding. 
First Mtge. S. F. 5% Gold Bonds dated June 1 

1910, due June 1 1929 sw civecuiccwowsscesns CORO Cie 
Mortgage Lien 6% Gold Notes (this issue) ---..- -- 350,000 350,000 
Common stock (par $100) ~~ 2,000 ,000 
6% Cumulative Preferred Stock 795,000 


Terry, 


Gross earnings LE hy PEE SS, Hr es 
Operating expenses, including taxes and maintenance- - 
Interest on bonds outstanding June 30 1924_---------- 


.--$399,426 
198,931 
127,725 


_ Balance - - 
Note interest 


—V. 119, p. 460 


Consumers Power Co. (Mich.).—Acquisition.— 

Judge North, Marshall, Mich., approved the sale of the property of the 
Citizens Electric Co. of Battle Creek, Mich,. to the Consumers Power 
Co. for a price reported to be $755,000.—V. 119, p. 329. 


Continental Gas & Electric Corp.—Consol. Earnings.— 
12 Month. Ended June 30— 1924. 1923. 

$12,860,030 $11,950,129 

7,238,641 6 952 


, ’ 





$5,621,389 $5,041,177 
2,133 ,628 


349,100 
399,000 


Net revenue 
Total interest & div. charges on sub. cos. & other 
prior deductions 2,292,289 
Int. on Continental Ist Lien 5s 1927 & Ref. Mtge. 
6s 7 502 ,023 


, 194 
Interest on $5,700,000 Coll. Tr. 7s, 1954 399,000 
DividendPrior Preference 7% stock 493,314 
Div. on $1,920,650 Partic. Preferred 6-8% stock__ 115,239 


Balance available for deprec. & Com. stock div. $1,819,523 
—V. 119, p. 329. 


Converse Rubber Shoe Co.—£Earnings.— 
Year Ended March 31— 1924. 
$5,255,951 


Sales 
Net profits $382'310 
—V. 118, p. 3202. 


Cosden & Co.—July Gasoline Sales.— 

Sales of gasoline in July represented an increase of 85.5% over gasoline 
sales in July last year. For the seven months of 1924 the company’s 
gasoline sales increased 28.2%, as compared with the first seven months of 
1923.—V. 119, p. 329. 


Cuban Sugar Mills Corp.—Ezchange of Bonds, &c.— 
See San Juan Sugar Co. below.—V. 103, p. 2240. 


Curtiss Aeroplane & Motor Co., Inc.—Preferred Div.— 

The directors have declared a regular cumulative dividend of 24% on 
the Preferred stock, payable Sept. 2 to holders of record Aug. 15. On 
March 8 last a dividend of 3% e wes aid. 

Dividends on the 7% Preferred stock are cumulative as to 5% and non- 
cumulative as to the remaining 2%, said 2%, however, to be payable out 
of net profits in any ao year before any dividends are paid on the Common 
stock.—V. 118, p. 1274. 


(The) De Laval Separator Co.— Notes Called.— 

Certain 10-year 8% Sinking Fund Gold notes, dated March 1 1921, 
aggregating $135,000, have been called for payment Sept. 1 at 103% and 
int. at the New York Trust Co., trustee, 100 Broa nk N. Y. City. 
—V.119, p. 79; V. 118, p. 315; V. 117, p. 93; V. 116, p. 81; V. 115, p. 187. 


Denver Rock Drill Mfg. Co.—Notes Called.— 

Certain 7% Serial Gold notes, series ‘‘F ,’’ dated April 1 1919, aggregating 
$150,000, have been called for payment Oct. 1 at par and int. at the United 
States National Bank, Denver, Colo., or at the Seaboard National Bank, 
N. Y. City. V. 108, P. 1723. 


Diamond Match Co.—Semi-Annual Statement.— 
Inc. Acct. for 6 Mos. end. June 30— 
Earnings from all sources 
State and city taxes 
Depreciation & amortization, &c__-_- 
Insurance and timber reserve 
Int. on def. timber payments, bond 
interest, discount and premium -- 
Reserve for Federal taxes 
PEN . prwhdedibencdandételnadas 





$1,625,961 


$5 193676 
$498 677 


1924. 1923. 1922. 
$2,030,839 $2,251,427 $2,234,391 
142,791 $170, 


478 $192,891 
584,570 526,512 
100,000 70,000 


319,044 285,732 
173,602 223 ,342 
678,604 678 ,604 


554.203 


260,319 
678,604 
DO: C2... vntdebiwmcnae $219,921 $225,128 $257 311 
Profit and loss surplus_.......-_--- $4,277,384 $3,937,478 $3,637,392 
General Balance Sheet. 
June 30°24 Dec. 31°23! 
< < 





June 30°24 Dec.31'23 
Assteis— 5 b | Liabilities— 
Plants,real est.,&c.x6.261,.478 6,889,560 | Capital stock - - - - - 16,965,100 16,665,100 
Calif. & other pine | Notes payable ---- 7,500 
lands, stpge.. &cy4,183,273 4,619,046} Accounts payable- 376,258 
For. & dom. inv__ 3,898,409 4,175,181) Accr. taxes (est.) - 761,983 
Patents, rights, tr. | Accrued payrolls _ - 42,818 
marks, &¢___.- 1 1| Purch. mon. oblig 765,861 
Inventory 23,114,099 7,517,659| Adv. against ex 
Notes receivable 296 ,323 214,188! port shipments. 
Accts.rec.(!ess res.) 3,105,882 ,892 607 | Other accts. pay -- 197,059 
Cash... 713,024 ,009,807 | Reserves.._...... 3,210,156 
Deferred charges_ 250,617 148 547 | Surpius- -- _.. 4,277,384 


449,928 
802,348 
158,372 


843,957 
34,501 
2,611,156 
4,057 462 


Total_.__......26,923,107 26,466,597; Total__.._..... .26,923,107 26,466,597 

x Plants, real estate, &c., $10,265,893, less reserve for depreciation, 
$3,904,415. y Includes California pine lands, stumpage, plants, &c., 
(after deducting $121,847 for depreciation) , $2,001,204; other Western pine 
lands, stumpage, plants, &c., $1,979,550: New England and Southern tim- 
ber lands and stumpage, $202,519. z Matches, $1,165,587; lumber and 
logs, $4,931,837, and materials and supplies, $2,016,675.—V. 118, p. 1662. 


Doble-Detroit Steam Motors Co.—Changes Name.— 


The company has filed a certificate at Dover, Del., changing its name to 
General Engineering Co., Chicago.—V. 108, p. 881. 


Dome Mines, Ltd.—Gold Production (Value) in 1924.— 

July. June. May. April. March. February. January. 
$361,994 $360,750 $371,055 $398,811 $355,645 $349,299 $326,420 
—V. 119, p. 329, 202. 


Dominion Coal Co., Ltd.—Output Increased.— 

The output in ouly last was 259,253 tons, as against 235,716 tons durinjg 
the p month. As compared with last year, the output for Jucy 
1923, totaled only 56,000 tons. This was due to the strike, the mines 
that period being idle for 3 weeks. 

For the 7 months end July 31 1924 the total output amounted 
1,684,811 tons, while the shipments for the same period totaled 1,328,000 
tons.—V . 118, p. 1670. 
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Douglas-Pectin Corp.—Earnings.— 








ended——— Total 
une 30'24. Mar.31'24. 6 Mos. 
Sales less returns and allowances.._.. $893,8 $217,361 $1,111,220 
ee RS eins a tenichenatvast wnat a 4,35 13,131 
... FO | eee $902,638 $221,713 $1,124,351 
Mfg. costs, selling expenses, &c---- - 761,644 89,256 850,900 
a occ te on ts ty os etal ed ects tn 29,191 22,682 51,874 
SN a dood wan Shoe citein a aba cae 21,989 17 ,453 39,443 
Net petite TRS I Se ele $89,814 $92,322 $182,134 
—V. 118, p. 2047. 


(W. L.) Douglas Shoe Co.—Balance Sheet.— 


Assets— June 30°24 Dec. 31°23 Liabilities— June 30°24 Dec.31°23 
Plant & fixtures__ $246.640 $385,131) Capital stock $5,340,000 75,340,000 
Good-will __ 933 ,033 933.033 Accounts payable 142,981 226,133 
Ee x926,509 529.781 | Reserve for taxes 157.752 163.001 
Customers’ accts. Surplus : 620,424 620,424 

& notes receiv_. 253,531 401,109 
Materials & supp. 457,707 518,883 
Fin. goods—res've 832,046 1,001,382 

do stores 2,248,530 2.364.516 —_—— oo 
Sundry assets_-_ 363.151 220.723 Tot. (each side) _$6 261,157 $6,354,558 
x After deducting reserve for dividend requirements.—V. 118, p. 557. 


Durham Hosiery Mills (& Affiliated Cos.).—Report.— 














6 Mos. End. Calendar Years 
. June 30 '24. 1923. 1924. 
Profits from operations___________-- $246,299 $670,554 $694,416 
Interest and depreciation__________-_ 123,444 274,678 372,617 
SD caceee | srinitieses i} eee 
ee $122,855 $329,602 $321,799 
Preferred dividends (all companies) - - 116,651 233 ,840 233,485 
ee $6,203 $95,762 $88,314 


Consolidated Balance Sheet. 


Assets— June 30°24. Dec. 31°23. June 30 '24. Dec. 31°23. 
Real estate, bidgs., $ Liavilities— $ 3 

&c., less purch. | Pref. 7% stock... 2,910,000 2,910,000 

money obligat'ns 6,600,317 6,086,724 Old pref. called___ 5,000 5,000 
SR 6 aa 135,903 202,556 | Com. Class *‘A’’__ 1,259,000 1,250,000 
Notes rec.,custom’s 150 300| Com. Class ‘“*B"’__ 3,750,000 3,750,000 
Accts.receivable.. 398,550 125,089 | Notes payable__.- 1,083,097 1,308,192 
Inventories _-_ _ 1,765,922 2,204,135! Accounts payable 395 3,605 
Cap. stk. other co 26,000 26,000} Accrued accounts 1,155 53,234 
Cash to retire old | Minority interest 

preferred stock - 5,981 5,916| affiliated cos__. 475,900 482,750 
Notes rec. for sale | Reserve for depre- 

of building, &c_ 647,741 647,667| ciation _______- OF 
Adv. to Edgemont | Surplus-.---- suite 307 830 301,627 


Securities Co-__ 
Sundry accts. rec- 
Prep.int.,taxes.&c. 
—V. 118, p. 2830. 


(E. I.) du Pont 
Cellophane Products.— 


In a circular to stockholders accompanying the July dividend checks, 
President Lrenee du Pont said in substance: 

“It is felt that the stockholders will be interested in a brief account of 
the company’s investment in the manufacture and sale of fibersilk and 
cellophane. Company has invested and subscribed about $8,500,000 to 
date in the two corporations (below) which have been organized to manu- 
facture and seil these two products in this country. The technical and 
financial success already realized, together with the fact that these products 
are unquestionably of great economic value to the world, presages continued 
growth and satisfactory returns from these investments. 

“The manufacture of fibersilk and cellophane both involve chemical 
poscteete similar to those employed by the company for many years. Cellu- 
ose, in the form of purified wood pulp, is used as the basic raw material. 
This is converted to cellulose xanthate and then transformed to pure 
structureless, that is to say non-fibrous, cellulose by what is commonly 
known as the viscose process. In other words, fibersilk and cellophane are, 
chemically speaking, the same as the cellulose which in nature is found in 
wood fiber, but physically they differ in many respects from natura! cellulose 
and differ both chemically and physically from nitro cellulose products, 
as for instance pyralin. 

“Du Pont Fibersilk Co.—The artificial silk industry as deveioped durin 
the past 20 years is an outstanding example among modern successfu 
industrial activities. The four principal kinds of artificial silk developed 
to date are all produced from cellulose in the form of vegetable fiber, but 
the processes and products differ materially. They are (1) nitro cellulose, 
(2) cupra ammonium, (3) cellulose acetate, (4) viscose, fibersilk being a 
viscose product. Introduced first to the textile trade as an imitation of 
Japanese silk, artificial silk and particularly viscose silk, has long since 
outgrown this phase and to-day it has an assured and definite position in 
the textile industry and successfully competes with cotton, wool, natural 
silk and other important textile fibers. 

“Among the advantages and reasons for the large demand for fibersilk 
are its relatively low cost and the useful and novei effects obtained when 
woven into fabrics alone or in combination with natural silk, cotton or wool. 
It can be dyed in any shade or color desired, and it is manufactured in the 
form of threads made up of individual filaments, the number and size of 
which may be varied at will during the manufacturing process in order to 
adapt it to the various fabrics in which it is used to-day. It is used in 
large quantities by the manufacturers of dress goods, shirtings, hosiery, 
underwear, sweaters, ribbons, braids, knitted goods, &c., &c. 

‘‘The world's production of artificial silk has increased rapidly during 
the last two decades, the total production in the year 1923 being estimated 
at 90.000,000 lbs., which is approximately 50% more than the world’s 
production of natural silk in the same year. In this country alone, the 
production of artificial silk last year amounted to approximately 35,- 
500,000 Ibs. 

“In June 1920 your company, in conjunction with certain French in- 
terests, organized the Du Pont Fibersilk Co. to manufacture and sell this 
product in the United States, your company acquiring a 60% interest 
in this new corporation. 

“‘A suitable plant site on the River Road between Buffalo and Niagara 
Falls was purchased, and actual construction of the first manufacturing 
unit was commenced in Sept. 1920, the production and sale of Du Pont 
fibersilk dating from June 1921. The results attending this initial develop- 
ment warranted materially increasing the capacity of the Buffalo plant 
in 1922 and 1923. 

“The satisfactory results obtained at the Buffalo plant justified a further 
development, with the result that a site for another plant has been pur- 
chased near Nashville, Tenn. Construction was started in April of this 

- year, the expectation being that the plant will be in operation early in 1925. 
This site includes housing facilities for employees. 

‘Du Pont Cellophane Co.—Ever since the issue of the original viscose 
patents in England. frequent attempts were made to parallel viscose artificial 
silk developments by the commercial production of the same material in 
the form of thin sheets or continuous rolls, as it was early recognized that 
structureless cellulose in this form would find many valuable and important 
uses. The first and only really successful solution of this problem occurred 
in France about 15 years ago. The inventor selected the name cellophane 
for the new product, the commercial value of which has become generally 
recognized not only in France but in many other countries. Cellophane 
has been imported into this country and used in large quantities, particularly 
since the World War. In the latter part of 1922 French associates in the 
Du Pont Fibersilk Co., who were also interested in the French Cellophane 
Co., entered into negotiations which resulted in the formation of the Du Pont 
Cellophane Co., incorporated in Delaware on June 22 1923. It acquired 
the manufacturing knowledge and the exclusive patent and other rights 
for the manufacture and sale of cellophane in North and Central America, 
this being the first manufacturing development outside of France, your 
company acquiring a 52% interest in the new corporation. ’ 

“In Aug. 1923 bu Pont Cellophane Co. acquired the exclusive rights for 
the importation of cellophane into this country, and the construction of a 
plant was commenced on a site adjacent to that of the Du Pont Fibersilk 
Co. near Buffalo, and production on a commerci2! scale commenced in April. 


668,989 584,535) _ 
11,252 : 
47.032 


(each side) _10,307,838 10,064,408 


de Nemours & Co.—Fibersilk and 





| 118, p. 2048. 





“Cellophane is used for many purposes, perhaps the most important of 
which is the wrapping of packages containing f. products, confectionery, 
perfumery, soap, toilet preparations and pharmaceutical articles. hen 
wrapped in ee. such products retain the flavor or fragrance of the 
contained essent oils, &c. In many respects, cellop ane is superior to 
sheet gelatine, waxed or chemically treated papers, &c."’—V. 119, p. 576. 


Dwight Mfg. Co., Boston.—New Treasurer.— 


George Nichols has been elected Treasurer, succeeding Ernest Lovering. 
—V. lls, p. 584, 79. 


Electric Bond & Share Co.—Denial.— 

Referring to the report that the company had bought control of the 
American ater Works & Electric Co., Pres. S. Z. Mitchell says that 
neither his company nor any of the companies with which he is connected 
have any interest direct, remote or contingent in American Water Works 


| & Electric Co-, and that none of them has ever even considered such pur- 


chase. (See also American Water Works & Electric Co. above.)—V. 


Emerson Shoe Co.—Settlement Plan, &c.— 

The stockholders and creditors of the company, it was recently announced, 
agreed on a 40% immediate payment of outstanding claims against the 
company, and to defer liquidation of the remaining indebtedness until 
April 3 1925. 

At the annual meeting of stockholders July 22 a new board of directors 
and officers was elected as follows: Herbert T. Drake, Pres. and director; 
I. B. Spafford. V .-Pres. and director: Herbert T. French, Treas.: Jonn N. 
Eaton, Asst. Treas and director; and directors Harry H. Beckwith, James 
ba a Q. Adams, George E. Pierce and L. Cusning Goodhue .— 

° » Pp. 14. 


English Sewing Cotton Co., Ltd.—Report.— 











Year end. Mar.31— 1923-24. 1922-23. 1921-22. 1920-21. 
Trading profits_______- £712,352 £725,328 £414,915 £254 ,242 
Dep. and deb. interest__ 72,648 72,530 66,754 64,497 

Net profit.........-. £639,704 £652,798 £348,161 £189,745 
Brought forward__-—__-- 187,405 196,514 198,353 *358,608 

Amount available._._.. £827,110 £849,312 £546,514 £548 ,353 
Preference dividend -__ 50, 50,000 50,000 50, 
Ordinary dividend_-_-- 400, 400 ,000 300,000 : 

Go vate paid....... (20%) (20%) (15%) (15%) 
Reserves, &c.......... 211,751 Gi.wt . ..aeenas 0. snake 

Carried forward. _-_-_- £165,359 £187 ,405 £196,514 £198,353 


*Includes £200,000 transferred from stock contingencies reserve.— 
V. 118, p. 208. 


Federated Metals Corp.—Listing.— 


The Pittsburgh Stock Exchange has authorized the listing of 249,712 
shares of capital stock (no par value).—V. 119, p. 202. 


Fifth Ave. Bus Securities Corp.—Plan Operative, &c.— 

After Aug. 16 corporation will discontinue the exchange of its own stock 
(v. t. c.) for that of the New York Transportation Co. at the old ratio of 
3 1-10th shares of Fifth Avenue Bus Securities Corp. stock against one share 
of New York Transportation Co. stock. At a meeting of the directors 
Aug. 4 it was decided to discontinue the former offer after Aug. 16 and that 
any exchanges of stock made after that date, if made at all, should there- 
after only be on such terms as the board may from time to time determine. 

See Omnibus Corp. below.—V. 119, p. 202, 79. 


Florida Public Service Co.— Listing .—- 

On July 31 1924 there were added to the Boston Stock Exchange list 
$200,000 additional Ist Mtge. 25-Year 644% Gold bonds, series ‘‘A,” 
dated Feb. 1 1924 and due Feb. 1 1949, making the total now authorized 
for the list $1,550,000.—V. 118, p. 1526. 


Ford Motor Co.—Suit.— 
A suit has been filed in the Circuit Court at Detroit against the company 
by Warren W. Ayres, who petitions for $500,000 as compensation for his 


services from Jan. 17 to June 29 1919, in prevailing on Dodge Bros. to dis- 
pose of their interests in Ford Motor Co.—V. 119, p. 585, 330. 


Foundation Co. (& Subs.).—Earns. 6 Mos. End. June 
30 1924. 


NR ta oe. a eo anand dees eeeednwneeuk $825,061 
i. - op anknbas obo aaewenubbebwedduetned 470,114 
PEEETGE GUE, 0 cnc wacscncodse cco tesétcdedtasetbasndtes 32,173 

Surya Pee DUES GRD... nocadmdsenenceuencansdgunes $322,774 
—V. 119, p. 460. 


Franklin Street Building, Chicago.—Bonds Offered.— 
Peabody, Houghteling & Co., Chicago, are offering at par 
and int., except 1926 maturity, which is offered on a 6% 
basis, and 1927 maturity, which is offered on a 64% basis, 
$850,000 Ist Mtge. Fee 64% Serial Gold bonds. 


Dated July 16 1924, due in annual series to Nov. 1936. Int. payable 
M. & N. at the office of Peabody, Houghteling & Co., Chicago, without 
deduction for normal Federal income tax not in excess of 2%. Denom. 
$1,000, $500 and $100 c*. Red. at 103 and int. on any int. date. Chicago 
Title & Trust Co., Chicago, trustee. 

These bonds are secured by closed first mortgage on land owned in fee 
simple situated on the east side of 8. Franklin St., between Jackson Boule- 
vard and Van Buren St., in the downtown business center of Chicago, 
having a frontage on 8. Franklin St. of 100 ft. and a depth of 153 ft. on to 
18-ft. alley; and the reinforced concrete, brick and terra cotta 12-story 
office and 6-story garage building to be erected thereon. Total valuation 
of land and building $1,420,000. 

The estimated net income will be over 3 times the maximum interest 
requirements of this issue. 


General Asphalt Co.—Earnings.— 

The company Fyperts trading profits of its combined subsidiaries for the 
six months ended June 30 1924 as $966,500. After deducting debenture in- 
terest. depreciation and all other usual reserves, net profit was $534,000 
compared with $270,000 for same period of 1923. 

The volume of business shows a continuing increase over the previous 
year in all branches, particularly foreign sales. 

Crude oil receipts from the Venezuelan royalty contract was 390,000 bbls. 
during the first seven months of 1924, against 360,000 bbls. during the 
twelve months of 1923. 

The companies are in excellent financial condition. Arrangements have 
been concluded to retire by call as of Oct. 11924 the -ntir outstanding issue 
of General Asphalt 6% debentures, due April 1 1925, formal advertisement 
of which will appear during August.—V. 118, p. 2443. 


General Electric Co., Schenectady, N. Y.—Bonus to 
Employees .— 

Over $1,000,000 in supplementary compensation was paid Aug. 4 by the 
company to those of its employees who have been with the company 
continually for 5 years or more. The bonus payments are for the 6 months 
ended June 30 last and amount to 5% of the earnings of the employees 
during that period. A total of 27,412 employees shared in this distribution, 
which was paid largely in bonds of the G-E Employees’ Securities Corp. 
The total amount paid was approximately $1,172,000.—V. 119, p. 585. 

General Engineering Co., Chicago.—New Name.— 

See Doble-Detroit Steam Motors Co. above. 


General Necessities Corp., Detroit, Mich.—Notes Of- 
fered.—The Tillotson & Wolcott Co. and Guardian Savings 
& Trust Co., Cleveland, are offering at par and int. $1,000,- 
000 7% Secured gold notes. 


Dated Aug. 11924. Due Aug.11929. Denom. $1,000, $500 and $100. 


Principal and int. (F. & A.) payable at Guardian Savings & Trust Co., 
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Cleveland, trustee. Red. at 101. 
Federal income tax ~» to 2%. 
ony present law, not in 
holders. 

Data from Letter of David A. Brown, President of the Corporation, 

Security.—Secured by the pledge of $1,300,000 Ist Ref. Mtge. 6% bonds, 
part of an authorized issue of $5,000,000 recently created for the purpose of 
refunding, during the next five years, the company’s entire funded debt 
including this issue of notes. 

Of this new authorized issue of $5,000,000, $1,300,000 are pledged to 
secure this issue of notes and $1,516,000 have been reserved for the retire- 
ment of the present outstanding funded debt amounting to $1,37) ,000. 
The latter consists of $776,000 First Mortgage 6% bonds due serially from 
1924 to 1931, inclusive, and $595,000 Collateral Trust 8% notes due from 
1925 to 1930, inclusive. 

Company .—Organized in 1916 in Michigan, succeeding the Peoples Ice 
Co., which in turn was organized in 1902. Company now supplies about 
70% of all the ice consumed in the city of Detroit and its suburbs, and 
carries on an extensive business in coal, distilled water anc ice cream. 

Earnings.—For the five years, 1919 to 1923, inclusive, the company’s 
net earnings applicable to interest, after Federal taxes and after charges to 
depreciation for the period of $1,177,445, were $2,037,398, or an average 
of $407,479 per annum. 

or the year 1923 net earnings applicable to interest after reserve for 
Federal taxes, and after depreciation charges of $297 ,229 were $518,373, or 
over three times the interest charges on the company's total funded debt, 
including this issue. Net earnings for the current year, based upon opera- 
tions for the first six months, are estimated by the management at over 
$500,000. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures amounting to over $750,000 made during the past year for additions 
and improvements, and the balance will be added to the company’s working 
capital.—V. 114, p. 2122. 


General Gas & Electric Corp. and Sub. Cos.—Larns.— 
Years Ended June 30— 1924. 1923. 
Operating revenue. --$16,758,495 $15,089,200 
ypereting expenses and taxes-------- 472,836 & 086,746 
Maintenance and depreciation 3,374,137 2 680 366 
Rentals 394,008 398,918 
$3,923,170 

295,953 


“$4,219,123 
2,716,569 


40,492 
333 ,493 354 626 


Balance __.---.- $1,266,696 $1,107,436 
Note .—Earnings of companies acquired since Jan. 1 1924 are included in 
the above statements only from date of acquisition.—V. 119, p. 585. 


Gosnold Mills of New Bedford.—0Omits Dividend.— 
The directors have decided to omit the quarterly dividend on the $1 ,650,- 
Common stock, par $100, which ordinarily would have been paid Aug. 
15. On May 15 last a dividend of 142% was paid, compared with 2% 
quarterly from Feb. 192) to Feb. 1924, inclusive. See V. 118, p. 2310, 3204. 


Int. payable without deduction for 
Personal property tax of any State, under 
excess of 5 mills in any case, refundable to resident 


,517,514 
551.358 


“$5,068,872 
3,416,598 
52,085 


Operating income 
Other income 


Total income 
Deductions from inc. of subs., incl int. on funded 
debs and divs. on stocks held by public-------- 
Expenses and taxes of General Gas & Electric 
Jorp. and General Finance Corp- -------- % 
Annual int. on funded debt of Gen Gas & El. Corp. 





Grain Marketing Company.—Begins Business.— 
See ‘‘Chronicle” of Aug. 2, p. 537.—V. 119, p. 461. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 
Increase. | 1924———-7 
$63 ,354 | $3,239,679 


1924 July— 1923 
$459 ,920 $396 ,566 
—V. 119, p. 203. 


Great Western Sugar Co.—Stock Offered.—Dominick 
& Dominick. Hayden, Stone & Co., and Chas. D. Barney 
& Co. are offering at $90 per share, 105,984 shares Common 
stock (par $25). The present offering of stock is part of 
the issue already outstanding and does not represent any new 
financing by the company. Listed on New York Stock 
Exchange. The bankers state: 


Dividend payable Q.-J. Dividends exempt from present normal Federal 
income tax. Transfer agent, Bankers Trust Co., New York. Registrar, 
Chase National Bank, New York. 

Capitalization Authorized and Outstanding (No Bonds). 
7% Cumul. Preferred stock (par $100) - ---- peer FT 
Common stock (par $25) - —— a 15,000,000 

The Common stock is entitled to one-fourth of one vote for each share 
and the Preferred to one vote for each share. In case of liquidation or 
distribution of the assets of the company after holders of the Preferred 
and Common stocks have received the par amount of their shares in their 
order of preference, the remainder of the assets and funds are distributable 
ratably among all the shareholders of the company on the basis of the par 
value of their respective shares, without preference. 

History & Pr operties.—Company was incorporated in 1905 in New Jersey. 
Is the largest producer of beet sugar in the United States. Owns and 
operates 16 beet sugar factories in Colorado, Montana, Wyoming and 

ebraska, and, including its railroad properties and limestone deposits, 
is completely equipped to produce in excess of 7,000,000 100-lb. bags of 
beet sugar per annum. 

Production.—Since 1910 the number of mills owned and operated has 
been increased from 9 to 16 and their slicing capacity from 7,200 tons to 
27,000 tons per 24 hours. In the year ended Feb. 29 1924 the company 
produced 5,918,381 100-lb. bags of beet sugar or about one-third of the 
total beet sugar production of the United States, and based on acreage 
now planted, it is estimated that the company’s production for the coming 
season will exceed 7,000, bags. 

Earnings—Years Ended Feb. 28 (for 1924 see V. 118, p. 2177). 
Sugar Net Earnings 
Produced after Appiying 
100-Ib. Federal Taxes 
Bags. Actually Paid. 
-5,485,061 


Mos. -1923 
$2,573,765 


Increase. 
$665,914 


Net Earnings, Assuming 
Federal Tax Rate of 
124%. Per Sh.* 
$14,401,700 $12,921,622 


4,667,225 5,167,675 


5,003,496 5,281, 
5.918.381 10:794'669 


*On 600,000 shares of Common stock now outstanding. 

Dividends.—The Common stock was reduced in October 1922 from 
$100 par value to $25 par value, stockholders receiving four shares of new 
stock for each share of old stock held. Since organization in 1905 to 
May 31 1924 the company has disbursed as dividends on its Common stock 
$37,508,177 in cash and $4,428,500 in Common stock and after paying 
such dividends had surplus and undivided profits exceeding $34,000,000. 

Dividends paid in the last 7*4 years have averaged an amount equivalent 
to about $7 50 per share on the number of Common shares now outstanding. 
Dividends are now being paid at the annual rate of $8 per share. 


Consolidated Balance Sheet as of May 31 1924. 

Assets. | Liabilities. 
Plants, RR., real estate | Preferred stock .._...-- $15,000,000 

and equipment $29,156,206 |Common stock 

Stocks purch. for empl -- 26,793 | Account payable 
Cash 11,245,469 | Payroll 
U.S. Treas. ctfs. & notes 12,893,250! Accrued income taxes___ 
Stocks and bonds 754,250 | Res. for def. mfg. costs_-_ 
Accounts receivable 2,837,473 | Reserve for depreciation_ 
Notes receivable 107 ,036 | Surplus & undiv. profits_ 
Refined sugar, &c MT Se 188 | 


34/933 460 


Beet seed and supplies_. 4,376,158 
Adv. & other susp. items 65,285 —-— + - 
Exp.applic.tocurr. year 1,218,428| Total (each side) $74,438,474 

ote.—The above statement does not include any reserve for Federal 
taxes or depreciation for current year.—V. 118, p. 2831, 2444. 





Graton & Knight Mfg. Co.—To Redeem Scrip.— 
, will redeem am pa outstanding scrip 


next. This amount was issued in payment 
of the dividend on the erred stock Aug. 15 1921. The certificates bear 
interest at the annual rate of 7%. The principal only will be paid at the 
banks. Checks covering the interest for the year will be mailed directly 
by the company. Interest for the years 1922 and 1923 has been paid so 
that there is only one year’s interest due.—V. 118, p. 1779. 


Guanajuato (Mexico) Power & Elec. Co.—Earnings.— 


{[Incl. Michoacan Power Co. and Central Mexico Lt. & Power Co.] 
Calendar Year.— 1923. 1921. 1920. 
Gross earnings. - - - - ---- $1,631,817 $1,407,153 $1,324,573 
Operation maintenance _ 852,579 793 507 711,074 
Reserve for depreciation 169,813 160,539 
Extraordinary expense __ 10,623 10,528 
Mexican exchange--__-_- 15.679 5,395 

CE 36.000 - 
3 49,444 33,726 , 
321,489 334,997 
Cr.60,750 Cr.75,129 
$142,719 


$146,634 


Bond interest _ _- 


304 ,387 
Other income - _ - 


Cr.48.873 
$242,165 








Balance, surplus- -- 
—V. 117, p. 445. 


Gulf Refining Co.—Unfair Competition Charged.— 


See Standard Oil Co. of Ky. below.—V. 119, p. 461. 


Halligan Co., Davenport, lowa.—Notes Offered.— 
Priester-Quail & Cundy, Inc., are offering at prices to yield 
from 6% to 614%, aecording to maturity, $200,000 644% 
Convertible gold notes. 


Dated July 1 1924, due $50,000 each July 1 1925 and 1926 and $100,000 
July 1 1927. Principal and semi-annual (J. & J.) interest payable at the 
office of American Trust Co., Davenport, Iowa, trustee. Redeemable, all 
or part, on any interest date on 60 days’ notice at 100 and aateren) pees a 
premium of %% for each year or portion thereof of unexpired life of notes 
redeemed, except that notes due July 1 1927 shall be subject to redemption 
at par Jan. 1 1927 or any time thereafter. Denom. $1,000 and $ c*. 
Cry agrees to pay normal Federal income tax deductible at the source 
up to 2%. 

History and Business.—In 1887 the Washburn-Halligan Coffee Co. was 
incorporated for the purpose of importing, roasting, and qaities coffee, 

acking and distributing teas and spices, and reincorporated in 1907 as the 

alligan Coffee Co. Later the company added to their other lines the 
manufacturing and wholesaling of groceries, and marketing a complete line 
of candies, and the name was changed to the Halligan Co. The original 
capital was $10,000 and the assets are now over $1,000,000. Gompany Des 
many favorably geoepece “‘trade-marked”’ brands, the best known ing 
‘Pure Quill,’ which is sold in over 4,000 stores in 7 different States. 

Assets.—Company’s balance sheet as of April 30 1924, after giving effect 
to the completion of this financing, shows total tangible assets of $970,929, 
or $4,855 for each $1,000 note. Net current assets amount to $613,410, 
or $3,067 for each $1,000 note. 

Purpose .—Proceeds will be used to retire current liabilities and to furnish 
additional working capital. 

Earnings.—Net earnings before interest, depreciation and Federal taxes 
for the three years ended April 30 1924 averaged $59,622 aad year, or over 
4.5 times the annual note interest charges. The net earnings as above for 
the year ended April 30 1924 were $83,180, or nearly 6.5 times note interest 
charges. 

Conversion.—Holders of these notes will have the right at any time up to 
and including May 1 1927 to convert these notes at par and interest into 
the 7% Cumulative Preferred stock at 98 and accrued dividends. 


Hammonton & Egg Harbor City Gas Co.— Sale.— 

The New Jersey Board of Public Utility Commissioners on Aug. 2 ap- 
proved the application of on Thompson, receiver for the company, for 
the sale of its property to John P. Van de Voort, Carl E. Torrey and Richard 
E. Swift. (See also V. 116, p. 1282.)—V. 118, p. 2831. 


Hartman Corp., Chicago.— July Sales.— 
1924 July 1923 Decrease.|1924———-7 Mos.——1923 
$1,061,775 $1,062,675 $900 |$11,397,224 $10,664,664 
—V.119, p. 203. 


Haytian Corporation of America.—=Jnierest Declared.— 

The directors have declared the payment of 8% interest for the fiscal year 
ending June 30 1924 on the income debentures outstanding as of Oct. 1 
1924, such interest being payable to the registered holders of the debentures 
as of Oct. 1 1924, as shown by the books of the company or of the trustee. 
—V. 119, p. 331. 


(H. J.) Heinz Co., Pittsburgh.—Building Plant.— 

President Howard Heinz says in substance: ‘‘We are just starting a new 
plant outside of London on 20 acres that we own. The first unit will cost 
about $1,000,000. Our foreign business is 22% better than last year, and 
our American business is also improving. Over the last 3 months the per- 
centage of increase has been double what it was a year ago. We look for 
continued improvement in the next few months. fe employ 10,000 peo- 
ple and are manufacturing in four countries.’-—V. 117, p. 2777. 


Holmes Mfg. Co., New Bedford.— Dividend Reduced.— 
Twe directors have declared a quarterly dividend of 2%, payable Aug. 15. 
In May last a dividend of 3% was paid.—V. 106, p. 927. 


Hudson Motor Car Co.—July Production.— 

It is stated that July production totaled 13,205 Hudson and Essex cars, 
against a total of 10,625 cars in July 1923. Since Jan. 1 approximately 
ett ee cars have been built than in the same period last year.— 

‘ a. ; 


Increase. 
$732,560 


Hudson Valley Coke & Prcducts Corp.—!/ ncrease.— 

The company has filed a certificate at Albany, N. Y., increasing its 
authorized capital stock from 31,000 to 200,000 shares, of which 50,000 
~~ Preferred, par $100, and 150,000 Common, no par value.—V. 119, p. 


Huntington. Development & Gas Co.— Sale of Stocks.— 
E. W. Clark & Co., Philadelphia, in a letter to the holders 
of the Preferred and Common stock, dated July 31, say in 
substance: 


We have entered into a contract with Albert E. Peirce, Chicago, for 
the sale to him, or to a company to be named by him, of the stocks, both 
Preferred and Common, of the company owned by us, in which sale all of 
the other stockholders will be given the right to join upon the same terms. 
The prices to be paid and the conditions of the sale are as follows: $86 
per share for the Preferred stock; $40 per share for the Common stock; 
less $1 per share to be deducted for expenses and compensation as outlined 
below, payable as follows: $250,000 at the time of settlement (based 
upon the theory that all of the stockholders join in the sale) about Aug. 25 
1924. Balance ($2,640,000 on the same basis) in 10-Year Coll. Trust 
notes of the purchaser to be dated July 1 1924, and to bear interest at the 

ate of 6% per annum, payable semi-annually, J. & J. 

The amount of the cash and deferred payments named above will be 
determined by the amounts of the two classes of stock delivered for sale 
under the contract and the price for each set forth above. 

The conditions of this sale are the following: (1) The cash payment 
and the Coll. Trust notes will be divided and appropriated for the payment 
of the purchase price of the Preferred stock and the Common stock in 
proportion to the purchase price to be paid for said two classes of stock 
under the contract. The Preferred stockholders will receive out of the 
cash payment $7 33 1-3 per share, and the Common stockholders $3 50 
per share. 

(2) All the stockholders of the company will be given the right to sell 
their stock at the same prices and upon the same terms, provided they 
— stock with the Fidelity Trust Co. of Philadelphia on or before 
Aug. 20. 

(3) Settlement under the contract will be made at the office of Fidelity 
Trust Co., Philadelphia, on or about Aug. 25, provided that not less 
than 70% of the Preferred stock and not less than 80% of the Common 
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stock shall have been deposited under the terms hereof and be available 
or delivery under the contract of sale. If less than these percentages of 
either or both classes of said stock shall have been deposited, the purchaser 
is given the right to take up and pay for the amount of stock deposited, 
or to refuse to complete the purchase. 

(4) All the Preferred and Common stocks sold will respectively be 
pledged as collateral for the payment of the notes representing the deferred 
Payments for the two classes of stock. 

cription of Notes.—Notes will be issued in denominations of $50, 
$100, $500 and $1,000, with interest coupons attached. Non-interest- 
bearing scrip will be issued for amounts less than $50. When scrip is 
presented in the sum of $50 or multiple thereof, it will be converted into 
notes and the proper amount of interest will be paid. ‘The interest on these 
notes will be free of the normal Federal income tax of 2%, and the Pennsyl- 
vania four-mills tax paid will be refunded. On Feb. 1 1925 and semi 
annually thereafter, as long as any of the notes remain unpaid, on each 
July 1 and Jan. 1 the purchaser will make payments to the trustee in the 
nature of sinking fund payments of $125,000 if all of the Preferred and 
Common stock is sold under the contract, the amount being redeuced 
according to the amount of stock not sold. If all of the stock is sold the 
trustee will appropriate out of each payment of $125,000 approximately 
$55,800 as a sinking fund upon the Coll. Trust notes representing the balance 
of payment for the Preferred stock and $69,200 as a sinking fund payment 
upon the Coll. Trust notes representing the balance of payment for the 
Common stock. If less than all of the stock is sold, and on that account 
each sinking fund payment is reduced, the amount paid shall be divided 
by the trustee and apprcpriated for sinking fund purposes according to the 
amounts of the Preferred and Common stocks sold, respectively. 

As payments are made for sinking fund purposes, an account of notes 
representing purchases of Preferred stock, the purchaser will be permitted 
to withdraw from the trustee an amount of Preferred stock equal at par 
to the amount so paid, providing there is no default on the part of the 
purchaser. but no Common stock is to be withdrawn while any Coll. Trust 
notes are unpaid. 

The contract provides that the purchaser shall immediately set aside 
the sum of $200,000 to pay for permanent improvements or extensions 
to the property now owned by the Huntington Development & Gas Co., 
against which, as provided by the terms of the mortgage, additional bonds 
may be issued. This contract further provides in other respects for the 
protection of the stockholders of the said company. 

A charge of $1 per share for stock sold, payable in Coll. Trust notes 
will be made for services and for attorney's fees, revenue stamps, &c., 
in connection with this sale. This charge will reduce the net amount of 
notes to be received by the stockholders to $77 66 2-3 per share for the 
oe stock and $35 50 per share for the Common stock.—vV. 118, p. 


Hydrox Corp.—Removed from Curb Trading.— 

The 20,000 authorized shares 7% Cumul. Pref. stock (par $100) and 
100,000 authorized shares Common stock. no par value, have been removed 
from trading on the New York Curb Exchange.—V. 117, p. 2658. 


Indiana Hydro-Electric Power Co.—Acquisition.— 

The Indiana P. 8. Commission has authorized the company to buy the 
electric generating plant of the Interstate Public Service Co. at Monticello, 
Ind., for, it is said, $250,000 cash. 

The company has also been authorized to issue $1,750,000 of 6% First 
Mtge. Gold bonds and $437,600 of Preferred stock, at not less than 85. to 
finance the above purchase, and the construction of a hydro-electric plant 
at Oakdale, Ind.—V. 119, p. 586. 


International Nickel Co.—Earnings.— 








Quarters end. June 30: 1924. 1923. 1922. 1921. 
nao a igi lige $794,777 $594,029 $189,648 $390,198 

Other income_-_-_-_--_-_-__- 50,879 52,355 31,089 119,004 

Total income__-_----_- $845,656 $646 384 $220,737 $509,2 
Admin. & gen. exps._._.__ $103,304 $92,248 $85,730 $112,263 
Reserve for taxes__-_-_-_ 60,659 38 ,237 10,457 24,81 
Depr., min. exhaus., &c. 321,994 311,097 184,125 192,720 
Pref. divs. (134 %)----- 133,689 133,689 133,689 133 ,689 

Balance, surplus-___--_-_ $226,010 $71,113 def$193,264 $45,713 


Consolidated General Balance Sheet. 
Jure 30'24. Mar.31°24. June 30'24. Mar. 31'24. 
$ 


A ssets— $ { Liabtlittes— $ s 
Property acc’t 50 634.024 50,773,104] Pref. 6% stock___. 8,912,600 8,912,600 
Investments 234 571 235 ,.459| Common stock___41,834,600 41.834,600 
Inventories - 7.723,238 7,469,249] Acc’ts pay., &c_- 775,173 {610,084 
Ace’ts receivable__ 1,944,093 1,918,900] Taxes accrued [ 203,916 
Advances 91,704 112,224] Divs. unclaimed 145 
Govt. securities 1,106,569 602 ,.35C | Pref. div. pay 133,689 133,689 
Loans on call 500.000 1,000.000) Ins. & contingent 
Cash 849,789 728 ,234| reserves 45 395,645 


2,076 
5.85 


Surplus .-10,975.851 10,749,841 


Total 63,083,989 62,840,520 


—V.118, p. 2821. 


Interstate Power Co.—New Financing.— 


The application of the company for authority to issue $10,000,000 
securities and bonds looking toward amalgamation of subsidiary firms has 
been granted by the Wisconsin RR. Commission. The company operates 
in Wisconsin, Minnesota and Iowa.—V. 119, p. 586. 


Iowa Southern Utilities Co.—Earnings.— 


Tota! 63,083,989 62,840,520 





Years Ended June 30— 924. 1923. 
IE Fe, io hw tho ee o wath paar $1,153,025 $1,138,402 
eee GUNN, gn cca ocsnctecucsuuenes 684 ,276 689 ,244 

EET Oe sj dvadcegins ieee $468,748 $449,157 
—vV.119, p. 586. 

Jones Bros. Tea Co., Inc.— Sales—Earnings.— 

Siz Months Ended June 30— 1923. 1924. 
Gross sales (including coffee jobbing) ----------- $14,977 .783*$12,413,666 


Retail store sales_ 9,423,317 
Net profit after all deductions - -------- -- Se ee 

* This decrease, it is stated, is due to the fact that the co 
less through its coffee jobbing offices.—V. 118, 


10,957 ,752 
a 146,399 
pee y is doing 
p. 2188, 2050. 


(Jos. W.) Jones Radio Mfg. Co., Inc.—Stock Offered.— 
John Muir & Co. are offering at $7 50 per share, 100,000 
shares capital stock, no par value. 


Capitalization authorized, 250,000 shares. Outstanding, 
resent issue, 225,000 shares. No bonds or Preferred stock. 
rust Co., transfer agent and registrar. 

Data from Letter of Pres. Jos. W. Jones, New York, July 24. 

Company —-easaeperened in Delaware. Has been organized to take 
over all of the capital stock issued and outstanding of the Radio Improve- 
ment Co.. Inc., New York, as well as all patent rights now owned by 
Jos. W. Jones and used, in connection with the manufacture of all the 
radio parts or assemblies by the Radio Improvement Co., Inc. The 
company will also take over from Jos. W. Jones the patent rights of the 
Jones Tachometer. 

The company will continue the business of manufacturing and selling 
the several parts and assembled radio receiving sets which the Radio 
Improvement Co., Inc., has previously developed and placed on the 
market, all of which are in successful operation. The company will manu- 
facture practically every unit used in the assembly of its sets and will 
manufacture and sel! in addition, radio parts including the Jones improved 
jacks and switches. ‘ 

The Jones tachometer is fully protected by patents and is an instrument 
or indicating the speed of engines and revolving parts. These instruments 
are used on ships, airplanes, submarines, fire engines, yachts, motor 
boats, in textile mills, by public utility corporations, and in many other 
places where the speed of shafting or revolving parts is to be recorded. 

Over 25,000 of these instruments have been made for the United State; 
Government for use in airplanes, submarines and battleships. They 
have also been supplied to and used by both the Canadian and Japanese 
Governments. 

Earnings.—For the period from April 12 1923 to March 31 1924 the 
sales of jacks and switches alone, by the Radio Improvement Co., Inc., 


including 
Corporation 





ee 


amounted to over $107,000 with practically no sales effort in any territor 
outside of three or four large Eastern citi Was accom lished i ; 
ri 


ies. 
a very small advertising expense and during a period when 

the organization’s time and efforts were being utilized in the development 
of other parts and complete radio units, all of which have now been com- 
pletely developed. 

It is believed that the combined sales of parts and complete sets should 
total $5,000,000 a year, within a reasonable period of time, with net profits 
aggregating 22'4% on the gross sales. 

Cash, &c.—Upon the completion of this financing, the corporation will 
have in cash, patent rights, trade-marks, inventories, tools, equipment 
and accounts receivable, net assets valued, in my opinion, in excess of 


$1,500,000. 
The directors include: Hunter Wykes (Pres. City Water Co.), Sedalia, 
utchison, Inc.); T. H. 


Mo.; Miller Reese Hutchison (Pres. Miller Reese 

Wickwire Jr. (Pres. Wickwire Spencer Steel Co.); Edward N. Burns 
(formerly V.-Pres. Columbia Graphophone Co.); Joseph Lorenz (Sec.); 
Jos. W. Jones (Pres.); E. Howard Morton. 


Keyser (W. Va.) Light & Power Co.—Bonds Offered.— 
Damon & Bolles Co., Boston, are offering at 100 and int. 
$125,000 Ist Mtge. 644% gold bonds. 


Dated Aug. 11924. Due Aug. 11944. Denom. $1,000, $500 and $100. 

Interest payable F. & A., free of the normal Federal income tax up to 

2%, at American Trust Co., Boston, trustee. Callable upon 30 days’ notice 

at 105 and interest on or before Aug. 1 1929, at 104 thereafter until Aug. 1 

1934, at 103 thereafter until Aug. 1 1939, and 102 thereafter to maturity. 

Tax refundable in Massachusetts and Connecticut. 
Capitalization Outstanding. 


First Mortgage 64% Gold Bonds. ................-....-....- $125,000 
Capital Stock 110,000 





1924. 1923. 
EIT LE TE On ee TE RE ee $68,061 $61,582 
i a ce 40,490 43,152 
SE PE EEE SE EET EAS $27,571 $18,430 


Annual interest on First Mostaage bonds requires__._-.--.-. > 

Company .—Incorporated in West Virginia. Acquired all of the property 
rights and franchises of the Keyser Electric Co., which has been in successful 
operation since 1894. Company does the entire electric light and power 
business in Keyser, W. Va. The property consists of a bric wer house 
containing a k. v. a. steam plant and the company is completing at the 
present time the installation of a 650 k. v. a. steam turbine ether with 
condensing equipment and new boilers in order to take care of the in 
demand for current. Company owns about 20 miles of distributing lines 
and is serving at the present time 1,326 customers. Company operates 
under franchises run beyond the maturity of the bonds. The lacement 
value of the property upon completion of the new unit now being ed is 
c onservatively estimated at over $225,000. 


(G. R.) Kinney Co., Inc.—July Sales.— 
1924 July——1923. Increase. | 1924——7 Mos.—1923. Increase. 
$1,072,422 $879,910  $192,512| $8,772,576 $7,275,972 $1,496,604 
—V. 118, p. 2312. 

(S. S.) Kresge Co.—July Sales.— 

1924—July—1923. 
$6,370,556 $5,746,442 
—V. 119, p. 332, 203. 


(S. H.) Kress & Co.—July Sales.— 
1924———_ July——_1 923. Increase. | 1924——7 Mos.——1923. Increase. 
©y, 088 260 $2,568 208 $546,377 |$19,726,727 $17,330,799 $2,395,928 
—V. , D. ¥ ; 


Laguna Land & Water Co.—Bond Redemption.— 

Certain First Mortgage 614% 10-year bonds, dated Sept. 1 1922, aggre- 
gating $125,000, have been called for payment Sept. 1 at 101 and interest 
at the Pacific-Southwest Trust & Savings Bank, Los Angeles, Calif.— 
¥. 216, p. 1306. 


Lanston Monotype Machine Co.— New Vice-President.— 


Frank Morgan, formerly sales manager, has been elected 2d Vice-Presi- 
dent.—V. 119, p. 462. 


Lehigh Coal & Navigation Co.— Bonds Reduced.— 

The Philadelphia Stock Exchange on July 31 struck off the regular list, 
$120,000 Consol. Mtge. 4%% Sinking Fund Gold bonds, Series ‘‘A’’— 
$109,000 paid off and canceled by the trustee on and after June 11 1924, 
out of moneys in the sinking fund, and $11,000 called by the trustee for 
redemption on July 1 1924, out of moneys other than in the sinking fund, 
leaving the amount of bonds listed $14,509,000.—V. 119, p. 333. 


Lexington Motor Co., Connersville, Ind.— Sales, &c.— 
During the 14 months ended July 1 the company produced and sold 814 
cars, valued at $1,162,428. Service sales for the period were $235,619. 
Of the total cars sold, 557 were sold since Jan. 1. 
$17,654 before depreciation and taxes.—V. 118, p. 


Livingston Petroleum Corp.— New Control.— 

Control of the company, it is reported, has been acquired by the Lor- 
rain Petroleum Co. of Tulsa, Okla., for a consideration of $500,000 for 
52% of the stock of the former company, according to reports in oil trade 
circles.—V. 110, p. 2081. 


(R. H.) Long Motors Co.—Receivership to Terminate.— 

An offer has been approved by the creditors and receiver of the Long 
companies, which is soon to bring an end to the receivership. The offer oi 
composition in the form in which it is made has the unanimous approva! of 
the creditors’ committee and of the receiver of the three companies. 

Briefly, the offer provides after payment of the Government, State and 
local taxes and expenses of the receivership, for the payment of all other 
creditors with 100% notes of a new corporation to be organized and known 
as the R. H. Long Operating Co. This new company will take over the 
assets of the present companies and the notes given to the creditors will be 
secured by mortgage bonds issued against the Worcester factory and Fram- 
ingham factories. Al! the rest of the property of the companies, including 
numerous valuable parcels of real estate in Framingham and Worcester, 
the shoe manufacturing equipment and the large inventory of property 
invested in by the Bay State automobile business will be available for 
ab tm g my automobile business after taxes and other priorities have been 

rov or. 

- The R. H. Long Operating Co. will carry on the automobile business and 
a period of three years will be afforded for meeting the note obligation to 
creditors. In the directorate of the new company Mr. Long will have 
associated with him four members of the present creditors’ committee, and 
it is the present intention to proceed with an orderly liquidation of some of 
the numerous properties not necessary for the pursuance of the automobile 
and shoe industries.—V. 118, p. 2833, 1400. 





Increase. 1924—7 Mos.—1923. Increase. 
$624,114/$45,726,545 $41,357,596 $4,368,948 





Operating profit was 
2650. 


Mack Trucks, Inc.—Report.— 


Period end. June 30— 1924—3 Mos.—1923. 1924—6 Mos.—1923. 
*Net earnings. ----.---- $2,020,309 $2,529,544 £3,450,616 $4,044,476 

* Net earnings, after maint. reserves, deprec., repairs and est. Fed. taxes. 

After allowing for dividends on the Ist and 2d Pref. stocks for the second 
quarter of 1924, which amounted to $284,436, there is available for Com- 
mon 6 14 a share on 283,108 shares of Common stock outstanding. For 
the first six months of 1924 dividends on the Ist and 2d Preferred stocks 
amounted to $568,873, leaving available for Common $1018 a share. 
This compares with net earnings of $12 23 a share, or $4,044,476, for the 
first six months of 1923. 

Balance Sheet June 30. 


1924. 1923. 1924. 1923. 
Assels— $s Liabilities— $ $ 
i amelie 4,145,989 5,002,247 | Capital stock. _...17,869,700 17,869,700 
Accts. & notes rec. 9,443,893 7,693,738|Accts. payable... 2,820,983 3,008,859 
Inventories ..--.-- 16,433,854 14,733,606| Reserve for taxes 





Plants & equipm't. 9,444,484 8,026,059 & contingencies. 2,551,160 2,348,166 
Deferred assets... 111,632 120,679 | Surplus.......... 20,104,144 14,736,168 
Bal.duefromempl. 1,379,570 #-...-- 

Good-will_....--- 2,386,565 2,386,565| Tot. (each side).43,345,988 37,962,894 


—V.118, p. 2446. 
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McCrory Stores Corp.—July Sales.— 
1924——_July 1923. Increase.| 1924——7 Mos.——1923. Increase. 
$1,898,978 $1,618,633 $280,345 | $12,624,955 $10,691,637 $1,933,318 
—V. 119, p. 586, 462. 


Magma Copper Co.—Production.— 

The company last month produced 3,183,687 Ibs. of copper. 63 A496 oz. 
of silver and $19.649 gold. June copper production was about 2,964,000 
Ibs.—V. 119, p. 204. 

Manhattan Electrical Supply Co., Inc.—Earnings.— 

Siz Months Ended June 30— 1924. 1923. 1922. 

$3,723,379 $3,293,381 
2,907 ,506 2,396,559 


$896 822 
68,308 


$965,130 
668 .999 
$296 ,132 


$4,002,089 
3'145.619 





Gross profits 


$815,873 
Miscellaneous profits 68.482 





Total income 
Selling, admin. & gen. exp., taxes and 
depreciation 


$951,107 
$39,734 
$111,374 


$884 355 
770,189 
$114,166 





Net profit 
—V. 118, p. 2188. 


Massachusetts Lighting Cos.— Earns. of Oper. Cos.— 
Period— 1924—June—1923. 1924-6 Mos .—1923. 
Gross earnings $272,388 $260 $1,620,651 
Net after taxes___- $62,241 b $377 .919 
Fixed charges. _- 15,017 89,169 


$4722. $288,750 


$40,356 


Balance (after depr.) - $47 ,224 $292,244 
—V. 118, p. 1400. 


Mathieson Alkali Works (Inc.)., N. Y. City.— Earnings. 

Pres. E. M. Allen, New York Aug. 1 1924, says: 

“Although production was below normal, we were abie to operate con- 
tinuously during the second quarter of the year. Because of continued 
depression in general business, the outlook for the immediate future is 
not particularly encouraging. 

“As a number of articles have lately appeared in the public press suggest- 
ing the possibility that the company may be merged with another or other 
corporations, and predicting greatly increased earnings from various 
sources, we deem it proper to warn our stockholders against the acceptance 
of peasengents regarding the company's affairs unless made by its executive 
officers."’ 

Income Account for Second Quarter and First Siz Months. 
——2d Quar.——1923. 1924—1st6 Mos.—1923. 
$404 567 $528 439 $636,039 $1,049,667 
138,495 133,201 276,708 268,125 


Net earns. bef. Fedtax $266,072 $395,238 $359,331 $781,542 
—V. 118, p. 3205. 


Mexican Seaboard Oil Co.—£Farnings.— 
{Including International Petroleum Co.} 
——3 Mos. Ended——— —6 Mos. End. June 30— 
June 30 '24. Mar. 31 °24. 1924. 1923. 
Gross oper. revenue_.__. $2,677,282 $2,806,161 $5,483,443 $2,231,762 
Operating expenses_.... 1,029,780 1,057 ,967 2,087 ,747 1,953 ,232 
Gross profit......... $1,647,502 $1,748,194 $3,395,696 $278,530 
Other income 49 ,065 51,734 100,800 77,725 


$1,799,928 $3,496,496 
61.250 61.250 122500) 
538,902 310.436 $49.338 / 


Balance x $1,096,416 $1,428,242 $2,524,658 def$162,955 

x Before poarsane depletion reserve. 

Cia Internacional de Petroleo Y Oleoductos, pipe line subsidiary of Mexi- 
can Seaboard Oil Co., for the quarter ended June 30 1924 reports a profit 
of $54,275 after expenses and amortization, compared with a profit of $248 ,- 
ae amortization in the second quarter of the previous year.—V. 118, 
p. 2581. 


Michigan Sugar Co.—Earnings.— 
Years Ended June 30— 1924. 1923. 1922. 1921. 
Net profits $939 646 $505 .455 loss$877 ,869 loss$423 ,319 
$2,815,699 $2,405,078 $1,899,623 $3,122,462 


Gross earnings. -------- 
Depreciation 








Total income 
Debenture interest - -_ - - 
Drill expend. res., &c- -- 


$1,696 ,568 $356 255 


519,210 





Middlesex Water Co., Elizabeth, N. J.—Rates Increased. 

The Board of Public Utility Commissioners of New Jersey has approved 
an application by the company for permission to raise its rates. The new 
schedule is $2 20 for the Ist 10, cu. ft. per quarter; $1 75 per 1,000 
for the next 90,000; $1 40 per 1,000 for the next 900,000, and $1 per 1,000 
over 1.000.000 cu. ft.—V. 116. p. 1657. 


Middle States Oil Corp.—Stockholders’ Protective Comm. 

At the request of a number of stockholders, the committee (below) 
large stockholders themselves, have organized a committe for the pro- 
tection of their holdings. A letter sent out by the committee to the stock- 
holders says in substance: 

The conditions reveajed in the action recently brought by Wm. Shivers 
in the U. 8. District Court, Southern District of New York, against Middle 
States Oil Corp. and its officers and directors, make it imperative for 
every stockholder immediately to take steps to protect his interests. 

In the opinion rendered by Judge Knox the following statement is made: 

““It_appears that Haskell removed certain of the corporate books from 
New York to Paris, and that there they remain. e explanation as to 
the reason for the removal of these books is little short of ridiculous. So 
far as I recall, the resent board has taken no steps to require the return 
of the books to the United States. 

“The papers also suggest that a firm of accountants, employed to make 
an audit of the company’s books, and appraisal of its properties, was dis- 
charged when it indicated a reluctance to be controlled or dominated by 
a desire upon the part of some of the management that the report show 
resuJts unwarranted by the facts. 

“Then, too, the by-Jaws of the corporation seem to have been subjected 
to sudden changes in order to perpetuate the contro! of the management. 
In addition, certain transactions by the company with Reliable Securities 
OTR will bear scrutiny. 

‘These matters have served to create grave suspicion in my mind as 
te the motive and object of the persons in control." 

A number of persons who, Mr. Shivers claims in his action, voted away 
$5,500,000 of the company’s money to pay the personal indebtedness of 
Charles ze Eanes, are actively engaged in the management of the com- 
pany’s a : 

In the consolidated balance sheet of June 30 1923 issued to stockholders, 
a surplus of $66,162,262 was shown. In the balance sheet prepared by 
Smart, Gore & Co. for the corporation as of Feb. 29 1924, a deficit of 
$11,617,044 was shown. In less than one year the assets of the company 
have dwindled to the extent of over $77,000,000. 

The stockholders are entitled to a full and complete accounting for 
every dollar of the company’s money which has been spent. If the charges 
made by Mr. Shivers in his action are true, it is high time not on'y for a 
comp ete me in management, but also for the immediate and vigorous 
enforcement of personal] liability, civil and criminal, against all persons 
responsible for any misdeeds in connection with the company. 

he members of the committee are free from any connection with the 
aa or past management of thecompany. They will conduct a searchi 
nvestigation of the past and present management, take prompt an 
vigorous action for restitution to the corporation of improperly diverted 
property and will, in co-operation with proper financial, oil and industria} 
experts, endeavor to work out a plan for a successful) reorganization. 

e committee has prepared a depos’ agreement, under which the 
Empire Trust Co.. 120 Broadway, N. Y. City, will act as d tary 
for al] stock lodged with it by stockholders. In order to assist the com- 
mittee in financing its activities, stockholders are asked now to contribute 
the sum of five cents per share. The deposit eement limits the total 
expense to which a stockholder may be subjected to 2% of the par value 
of the stock (20c. per share). 

The st olders are now, from several sources, being requested to 
exchange their stock for the company’s notes. We deem it our duty 





to point out to you that these very notes are under attack now in the 
pending action. If this attack is sustained you wil! have received worthless 
notes for your stock. The Midd!e States Oil Corp. has a ready defaulted 
in the payment of principal and interest due on these notes on Aug. 1 
1924. he committee’s advice to you, therefore, is not to make the 
exchange. : - 

We are informed that the notebolders are organizing a committee for 
the protection of their interests. It is very possibie that on or before 
Aug. 15 1924 they will move for the appointment of a receiver on their 
claims. They are moving as a unit. he stockholders must do Jikewise. 
To be effective your stock should be deposited with this committee at 
once. 

Committee. Wm. Shivers, Chairman; Robert 8. Johnstone, Robert 
Carey, Horace A. Davis, W. 8. Fanning, H. C. Hequembourg, with Henry 
F. Whitney, Sec., 120 Broadway, New York, N. Y., and Olcott, Olcott 
& Glass, 170 Broadway, counsel.—V. 119, p. 462, 205. 


Middle West Utilities Co.—Prior Lien Stock Sold.— 
Pynchon & Co., New York, have sold at 97 and div., to 
yield about 7.22%, $1,000,000 7% Prior Lien stock (partici- 
pating). Preferred as to assets and 7% cumulative divi- 
dends over the Preferred and Common stocks. 


Dividends exempt from present normal Federal income tax. Transfer 
office, office of the compenty. 72 West Adams St., Chicago, I ll.; registrar, 
Continental & Commercial Trust & Savings Bank, Chicago, Ill. Arrange- 
ments are now being made for transfer and registration agents in New York. 
Dividends payable Q.-M. The Prior Lien stock is entitled to an additional 
1% dividend in any calendar year in which the total cash dividends paid 
on the Common stock exceed $5 per share. Red. at any time at $115 and 
divs. upon 30 days’ notice. Additional Prior Lien stock may not be issued 
unless net earnings of company (incl. earnings of other corporations appli- 
cable to stocks of such corporations owned by the company) fora 12 months 
period ending within the 60 days immediately preceding the issuance of the 
additional stock, sha ve been a sum equal to at least twice annual 
regular dividend requirements of the Prior Lien stock at the time outstand- 
ing and the additional stock to be issued. Prior Lien shares have ual 
voting power with the Preferred and Common stocks, and at all elections 
of directors shall have the right of cumulative voting. 

Data from Letter of President Martin J. Insull, Chicago, Aug. 4. 


Company.—Organized in May 1912 in Delaware. Owns or controls 
public utility operating companies serving 807 communities in 15 of the 
principal States. Estimated population over 1,902,200. In addition to 
the direct service of the subsidiaries, 244 other communities, with a total 
estimated population of 335,500, are served under wholesale contract. 
The principal business of the operating companies is the generation and 
distribution of electricity for power and light, about 80% of the combined 
net earnings for the year ended June 30 1924 having its source in this 
department of the business. 

he subsidiary companies have in operation 128 steam electric generating 
stations, 43 hydro-electric stations, 44 gas generating plants, 62 ice-maki 
yg 8 heating plants, 18 electric railway lines, steam turbines of 328, 

lp. epecnty. water turbines of 91,454 h.p. capacity, 49 gas holders of 
4,122, cu. ft. capacity and gas mains totaling 951 miles. Electric 
transmission lines total 6,794 miles. The list of subsidiaries includes the 
following well-known public utility operating companies: Central Illinois 
Public Service Co., Illinois Northern Utilities Co., Interstate Public 
Co., Kentucky Utilities Co., North West Utilities Co., Public Service Co. 
of Okla., American Public Service Co., Michigan Gas & Electric Co. and 
Twin State Gas & Electric Co. 

Earnings.—The combined gross earnings of the companies have increased 
from $9,620,216 for the year ended April 30 1917 to $38,970,776 for the year 
ended June 30 1924, an increase of over 305%. In the same period the net 
earnings increased from $3,502,756 to $12,305,513. 


Earnings Year Ended June 30 1924 ( fiddle West Utilities Co.) 


Earnings of subsidiaries accruing to Middle West Utilities Co__.$5,195,573 
Other income 1,280, 
Tota $6 476 ,067 
Administration expenses $945,173 
Miscellaneous charges 
Interest on bonds and notes 


Available for dividends on Prior Lien stock $4,418,177 
Annual dividends on $18,047,500 par value Prior Lien stock pres- 
ently to be outstanding, including this issue $1,263,325 
Listing.—The Prior Lien stock is listed on the Chicago and London Stock 
Exchanges. +. -— has been made to list the additional shares in- 
cluded in this offering. 


Capitalization After This Financing (As of June 30 1924). 
Authorized. Outstanding: 
gg OY ae $30,000,000 x$18,047,! 
Preferred stoc é 19,735,820 
Common stock, without par value 191,678 shs. 
Total funded debt outstanding y12,118,000 


x Including this offering. y The sum of $3,695,000 is now on deposit 
with the trustees and eqprenmmesey $2,500,000 additional has been ar- 
ranged to meet the bonds maturing Jan. 1 1925. 

Purpose.—Proceeds are to be used in the acquisition of new properties 
and for other general corporate purposes.—V. 119, p. 587. 


Mississippi River Power Co.—Tenders.— 

The State Street Trust Co. of Boston, trustee, will, until Sept. 4, receive 
bids for the sale to it of 15-Year 7% Sinking Fund Gold debentures, due 
Nov. 1 1935, to an amount sufficient to exhaust $108,106.—V. 118, p. 915. 


Montana Power Co.—VTenders.— 

The United States Mortgage & Trust Co., 55 Cedar St., N. Y. City, will 
until Aug. 18 receive bids for the sale to it of Montana Power Transmission 
Co. 1st Mtge. bonds, dated Aug. 1 1903, to an amount sufficient to absorb 
$11,975 at a price not to exceed 105 and int.—V. 119, p. 462. 


Mullins Body Corporation.—Farnings.— 
Siz Months Ending June 30— 1924. 1923. 1922. 
Sales »5e $1,828,092 $1,070,874 

357 ,575 1,710,589 949 837 





Gross profit on sal 


$117,503 $121,038 
Administrative, gen. 


101,162 80,362 
$16,341 $40,676 
90,738 


127,169 
$213,791 
2,069 





Operating income 
Other income 





Total income 
Federal taxes (prior year) 
Income charges 


$107,079 
612 
6,293 
$100,174 





Balance, surplus 
Previous — 
Adjustment 1919 Federal taxes 
Adj. of invent., &c 
Miscellaneous deductions 
Preferred dividends 


Profit and loss surplus 


Cr .62 ,234 
35,565 

27 538 
$2,186,665 


Balance Sheet June 30. 


1924. 1923. | Ltabilities— 
&e., |8% Cum. Pf. stock 
$2,606,477 $2,779,282 Com. stk. (no par) 
1 





$2,028,472 $1,937,341 


Assets— 1924. 


Real estate, 


1923. 
$970,000 
500,000 


Patents & goodwili 85,210 85,210 Notes payable---- 
908,072 | Disc. res. for Pref. 
| stock 355 


Invest'ts (at cost) _ 54, 125,015 Accts. pay. & accr. 
341,255 
42 
Invent’s (less res.) ‘ 
149,923 Surplus 2,186 ,665 2,028,473 
Pf. stk. sink. fund_ 1,921 4,400 
with the laws of New York State at $5 per share.—V. 118, p. 2313 





Cash 302,935 | Accrued taxes. --- 
Accts. & notes rec- J 534,679 | Due to officers---- 
573,346 
Officers & employ’s 
stock subscrip’s. 149,852 
Deferred charges_-_ 49.348 6.895 | Total (each side) $4,286,984 $4,896,411 
* Common stock, no par value, 100,000 shares declared in accordance 
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Mexican Light & Power Co., Ltd.—Annual Report.— 


Statement of Earnings for Calendar Years (Mexican Currency). 








Gort., &c., Earnings— 1923. 1922. 1921. 920. 
Public ati ai a $564 334 $539,000 $412,191 $594,927 
Office lighting________-_ 773,716 666 546 483 ,709 440 827 
iti neascenuens + 443,259 409,161 356,252 430,116 

_Commercial Earnings— 

SRR ata 6,838,174 5,976,794 4,475,266 4,358,828 
ee 5,702,999 5,190,033 4,433,731 4,956,084 
| ER a aS 402,411 315,543 247 ,624 238,783 

a $14,724,894 $13,097,079 $10,408,773 $11,019,566 
Miscellaneous ______--_- 103 ,049 96 356 65,176 54,366 

Gross earnings-_------ $14,827,943 $13,193,435 $10,473,949 $11,073,932 
iil i ar $4,258,487 $4,168,331 $4,194,422 $2,607,295 

aintenmance.......... ) (1,557,116 860,671 651,162 
nk acm meng > 2,260,294  ; 501,531 498 ,904 
Depreciation _......_--) AGG R08. Leases §._ .«ncee~ 





Net earns. from oper. 
eee 

Add—Net earns. fr. oper 

of sub. cos. in Mexico_ 


$8 309,162 
1,045,788 


$6 467 ,988 
737 ,403 
$7,205,391 


$3,917,325 


$3,917,325 
1923 22. 

LAabtlities— 3 $ 
Ordinary shares__13,585,000 13,585,000 
7% Cum. pref. shs 6,000,000 6,000,000 
Funded debt-_--_--.43,397,526 43,760,026 
Accrued bond int. 4,135,892 4,662,257 





Net oper. income... $9,354,950 
1923. 1922. 
Assels— $ = 
Properties, plant, 
equipment, &c_52,383,660 51,457,961 
Rights, franchises, 
good-will, &c___22,922,399 22,920,340 











Cost of invest. in Int. on inc. bonds_x1 413,103 706 551 
& adv.tosubsid 542,789 520,581 | Demand loan with 

Stores in hand & Bs ccuecce 953,767 1,758,371 
in transit. ___-_- 797,758 1,246,132) Accts. payable & 

Accts. receivable__ 527,137 452,720; accrued charges. 1,269,517 1,771,965 

Deferred charges _ - 128 ,043 136,769 | Res.for deprec.,&¢.11,763,839 9,125,074 

Goswmratiee.. ...... 273 ,353 380,332 | 

a 722,228 592,421 

Accts. due by Govt 4,221,277 3,661,987 | 
a . -82,518,646 81,369,244, Total _..._.--- 82,518,646 81,369,244 





x Of Mexican Light & Power Co., Ltd., accumulated to date but only 
Payable out of future surplus revenue in accordance with terms of trust 
deed .-—V. 118, p. 2710. 


Moon Motor Car Co.—Earnings.— 











6 Months Ended June 30— 1924. 1923. 1922. 
ry 4 =o eh Att eae $5.375,192 $5,798,870 $2,502,102 
Total cost of sale and expenses -- - - - 4,984,046 5,138,655 2,311,276 

OR ree PO eee $391,146 $660,215 $190,826 
MisceJlaneous earnings. ---._..------ 72,715 91,196 45,830 

RS ee er Ces ea $463 861 $751,411 $236,655 
Federal and State taxes__...._-._-- 62,621 101,440 32,729 

Balance, INS. «on ccc ecececes $401,240 $649,970 $203 ,926 


—V. 118, p. 2313. 


Morosco Holding Co., Inc.—Indictmenis Returned.— 

Charged with using the United States mails in a scheme to defraud in- 
vestors, George R. Bentel, V.-Pres. & Gen. Mer. of the company, was 
indicted with six others by the Federal Grand Jury Aug. 4. he others 
were salesmen in the employ of the company. 

The company went into receivers’ hands last fall in an equity suit brought 
against taem. Company was organized in April 1921 in Delaware. Stocks 
to the value of $2,000,000, it is said, were sold throughout the country. 
The Government alleges that the company misrepresented facts and claimed 
veer yA | men and property against which there were liens he d.— 

:  F p 


Mountain States Tel. & Telegraph Co.—Acquisition.— 


The I.-S. C. Commission on July 22 authorized the acquisition by the 
company of the properties of the Eastern Utah Telephone Co. By a con- 
tract made May 13 1924 the Mountain company agrees to purchase all the 
ay ae of the Eastern Utah Co. for $91,428 in cash. No securities will 

ed to effect the proposed acqguisition.—V. 118, p. 3086. 


National Biscuit Co.— Suit.— 

The U. 8S. Supreme Court has been asked by the Federal Trade Com- 
mission to review the decision of the U. S. Circuit Court of Appeals for the 
Second Judicia] District, setting aside an order of the Commission directed 
against the company. The order called upon the company to cease from 
discriminating in price between purchasers oor separate units and 
those engaged in chain store retailing and prohibited the giving of discounts 
on gross yy of all the separate units or retail stores of chain store 
systems if such discount is not allowed to combinations of independent 
stores.—V. 119, p. 205 


National Dairy Products Corp. (Incl. Subs.).—Earns. 

The corporation and its subsidiaries for the 6 months ended June 30 1924 
reports net profits of $1,037,540 before Federal taxes and Preferred dividends 
in its subsidiaries. After deducting estimated Federal taxes of $129,481 
and Preferred dividends paid and accrued of $168,606 there remained a 
net profit of $739,452, equivalent to $2 73 a share on the 270,000 shares 
of capital stock outstanding compared with net profit of $573,782, or $2 12 
a share for the June 30 1923 half year. This is an increase for the 6 months’ 
period of 1924 over the like period of 1923 of approximately 30% and does 
a : os any profits made by recently acquired companies.—V. 119, 
p. 


Nevada Consolidated Copper Co.—Quarterly Report.— 

ae 60th quarterly report, covering the second quarter of 1924, says in 
substance: 

Production.—Production of copper for the quarter was 17,183,089 pounds, 
as compared with 18,334,857 pounds for the preceding quagtarty pees. 

January. F. bruary. arch, Total. thly. Av. 

lst quarter 1924. 6,196,556 6,435,134 5,703,167 18,334,857 6,111,619 

Period— Age May. June. Total. thly. Av. 
2d quarter 1924. 5,707,574 5,735,811 _ 5,739,704 17,183,089 5,727,696 

A total of 840,000 tons weight of Nevada Consolidated ore, averag- 
ing 1.238% copper, was milled and 6,287 dry tons of Ruth mine direct smelt- 
ing ore, averaging 7 ,383% SPRe: was ship to the smelter. Besides 
the company ores received, 3,594 dry tons of direct smelting custom ores 
were received and treated at the smelter. 

The cost of production, including charges for depreciation of plant and 
——— and all fixed and general expenses and after credit for gold and 

ver values and miscellaneous earnings, was 11.36 cents = pound of cop- 
per produced, Ly compared with 11.31 cents per pound for the preceding 

—6 fos. End. June 3 


uarterly . 
. _ Financial Results for Periods. 


june ee” Ended 
June 30°24. ar. 31 ‘24. 











1924. 1923. 

Oper. gain from produc- 

tion of copper ----_-- $229,257 $199,611 $428,868 $957,481 
Value Id silver 

miscellaneous earns_-_ 177 ,094 213,849 390,943 249,777 
Nevada Nor. Ry. div_-_- 100,000 150,000 250,000 300,000 

Total income_----_-- $506,351 $563,460 $1,069,811 $1,507,259 
Plant & equip. deprec’n_ 150,430 150,430 a eshene 

SRE a $355,921 $413,030 $768,951 $1,507,259 


Earnings as above are based upon an average carrying price of 12.855 
cents per pound of copper, as compared with 12.747 cents for the previous 


uarter. 
’ Construction program has advanced to P mi my completion in the con- 
centrator to the full capacity required for the immediate future. The 
capacity of the mill is now in excess of that of the old plant before it was 
destroyed. Power plant improvements were also completed during the 





quarter, leaving only relatively unimportant installation unfinished. Ex- 
nditures for construction and improvements will therefore in the near 

uture be incidental as compared with those of the past two yeere. 

. ened: D.C. Jackling, President; C. B. Lakenan, Gen. Mer.}—V. 118, 


New Cornelia Copper Co.—Production.— 
Month of— July. June. May. April. March. 
Cops SUP ut (Ibs.) ..4,427,373 4,651,589 4,505,996 5,472,542 5,875,334 
New York Central Electric Corp.—A pplication.— 
The company has applied to the New York P. S. Commission for au- 
thority to acquire the franchises and systems of the Aulls Electric Corp., 
the Springwater (N. Y.) Electric Light Co., the Addison (N. Y.) Electric 


Light & Power Co. and the municipal electric plant of Arkport, N. Y. 
—V. 118, p. 3087. 


New York Transportation Co.—Plan Operative.— 
See Omnibus Corp. below.—V. 119, p. 81. 
North American Co.— Earnings 12 Mos. ended June 30.— 
Consolidated Income Account for the 12 Mos. ended June 30 (incl. Sub. Cos.). 
1924. 1923. 1922. 
8 REO ape aaa ee $77,768,195 $68,615,122 $43,418,179 
Operating expenses and taxes 49,227,323 43,850,986 28,760,922 


Net operating income____________ $28,540,872 $24,764,136 $14,657 256 
Other net income 833,14 437 884 370,941 








0 ee ees: $29,374,013 


$25,202,020 $15,028,197 
Interest charges 


5 
9,928,965 7,841,718 5,213,402 





Preferred dividends of subsidiaries.__ 2,059,689 1,623,897 951,830 
Minority interest_-_..........-..-.. ,013,612 895,590 444,482 
Preferred dividends___..__________- 1,145,145 1,144,914 1,084,095 
Bal. for deprec., Com. divs. & surp_$15,226,602 $13,696.693 $7,334,387 
The number of electric customers June 30 1924 was 624,921. Electric 


output during the 12 months ended June 30 1924 amounted to 2,231,104,253 
k. w. hours.—V. 119, p. 81. 


Northern States Power Co.—Acquisition.— 

H. M. Byllesby & Co. announce the purchase of the St. Cloud Public 
Service Co. and subsidiary companies, which operate electric light and 
power, gas and street railway properties in St. Cloud and supply electric 
power and light services for 53 other communities in Central Minnesota, 
from the A. G. Whitney interests of St. Cloud. 

It is planned to operate the properties as a division of the Northern States 
Power system. The combined population of the territory served by the 
St. Cloud system is estimated at over 55,000. Practically all quarries in 
the territory are operated by electric power supplied by the St. Cloud 
system. This system includes a total installed electric generating capacity 
of approximately 10,000 h. p., including 3,000 h. p. of hydro-electric 
capacity on the Mississippi River at St. Cloud, and about 423 miles of 
transmission lines. The gas department includes daily manufacturing 
capacity of 470,000 cu. ft. and about 35 miles of distributing mains. 

ross earnings for the 12 months ended June 30 1924 amounted to 
apgrentmetny $850,000. 

he St. Cloud Public Service Co. also owns or controls valuable unde- 
veloped water power sites, which are included in the purchase. With the 
addition of the St. Cloud properties, the Northern States Power system will 
supply services to 580 cities and towns having total estimated population 
of 1,372,000 in the Central Northwest.—V. 119, p. 463, 205. 


Northwestern Ohio Natural Gas Co., Toledo.—Rates. 


According to the terms of an ordinance recently passed by the City 
Council of Toledo, O., users of natural gas in Toledo who consume in excess 
of 5,000 cu. ft. a month will pay increased rates of from 5 to 20c. per 1,000 
cu. ft. after Oct. 1. The new schedule of prices follows: 35c. per 1,000 
for the Ist 5,000 cu. ft. a month; 50c. per 1 for the 2d 5,000; 60c. per 
1,000 for the 3d 5,000; 75c. per 1,000 for gas in excess of 15,000 up to 35,000, 
and 85c. per 1,000 for all over 35, cu. ft. 

The present rates are: 35c. per 1,000 for the 1st 5,000 cu. ft.; 45c. per 1,000 
for the 2d 5,000 cu. ft.; 55c. per 1,000 for the 3d 5,000 cu. ft., and 65c. 
1,000 for all over 15,000 cu. ft. Both the old and the new rates are in addi- 
tion to a 75c. ready-to-serve charge which the company is allowed each 
month for each customer.—V. 109, p. 2176. 


Northwestern Public Service Co.— A pplication.— 

The company has applied to the Nebraska Ry. Commission for authority 
to issue $1,100,000 bonds, $150,000 additional Preferred stock and $350,000 
debentures: the proceeds to be used to finance the recent purchase of 
seven power plants in South Dakota and one in Nebraska. It is stated 
that a transmission line is to be built to connect the 12 plants operated 
in the two States.—V. 118, p. 1021. 


Ohio Body & Blower Corp.-—Balance Sheet.— 











Assets— June 30 '24. Dec. 31'23.| Liabilities— June 30 '24. Dec. 31°23. 
Plant & equipm’t, |Cap.stk.&surplus $99,825 $174,816 

less depreciation $1,683,644 $1,704,293 | Current liabilities. 394,383 440,636 
Current assets__... 572,044 642,265 | Notes payable... 1,865,000 1,865,000 
Investments ___.. 572,099 16,465 | Accrued int., &c-_- 66,054 51,476 
| EE a are | Reserves.........< 49,349 50,000 
Other assets __---.- 153 560,000 | Land, contracts 
Deferred charges - . 854 13,625 | Payable .....-.-. 354,719 354,718 

ae $2,829,330 $2,936,647; Total .......-- $2,829,330 $2,936,647 
—V. 119, p. 588. 


Old Dominion Co. (Maine).—Copper Output (Pounds).— 











July. June. May. April. March. February. 
1,823 ,000 1,668 ,000 1,987 ,000 2,072,000 2,117,000 2,250,000 
—V.119, p. 205. 

Owens Bottle Co.—FEarnings (Incl. Sub. Cos.).— 

6 Mos. end. June 30— 1924. 1923. 1922. 1921. 
Mfg. profit & royalties__ $3,139,226 $3,231,740 $2,226,661 $1,526,061 
Other income. ......... 362,109 251,996 604,828 514,054 

Tota! income______-_- $3,501,334 $3,483,736 $2,831,489 $2,040,115 
Operating expenses _ 1,193,675 962,132 681,935 718,547 

Net earnings.-_.....- $2,307,659 $2,521,604 $2,149,554 $1,321,568 
Federal taxes (est.) ----- 274,000 283,300 220,400 174,000 

Net profit. _......._- $2,033,659 $2,238,304 $1,929,154 $1,147,568 


—V. 118, p. 2314. 


Omnibus Corp.—Plan Operative—J. & W. Seligman & 
Co. and G. M.-P. Murphy & Co., managers under the 
Omnibus Corp. plan (V. 119, p. 82, 205) issued a notice 
Aug. 6 declaring operative the plan dated June 25 for 
unification, recapitalization and reorganization of Fifth 
Avenue Bus Securities Corp., New York Transportation 
Co. and Chicago Motor Coach Corp. under the name of the 
Omnibus Corp. , 

The notice states that holders of certificates of deposit for voting trust 
certificates for stock of Fifth Avenue Bus Securities Corp., registered on 
the books of the depositary at the close of business on Aug. 16, and holders 
of certificates of deposit for stock of New_York Transportation Co., regis- 
tered on the books of the depositary at the close of business on Aug. 16, 
will be offered the right to subscribe for voting trust certificates for Common 
stock of the Omnibus Corp. on the terms set forth in the ee: 

Holders of voting trust cates for Common stock of Chicago Motor 
Coach Corp. r on the books of the voting trustees at the close 
of business Aug. 16, will be offered the right to subscribe for voting trust 
certificates for Common stock of the Omnibus Corp. on the terms set 


ignable subscription warrants evidencing such subscription 





forth in the plan. 
Ass rights 


will be mailed on or about Aug. 18 to the persons so entitled as aforesai 
to subscribe for voting trust certificates for Common stock of the Omnibus 
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Corp. The subscription warrants will require that subscrition and 
payment be made on or before Sept. 4 1924. 

he subscription warrants will be void and of no value unless the sub- 
scription right evidenced thereby is exercised on or before Sept. 4 in the 


manner provided in the warrants.—V. 119, p. 588. 


Oswego Falls Corp.—T7enders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Aug. 15 receive bids for the sale to it of Ist Mtge. 8% Sinking Fund Gold 
bonds, due Feb. 1 1942, to an amount sufficient to exhaust 366,529 at a 
Brice not exceeding 108% and int.—V. 117, p. 676. 


Pacific Coast Co.—Larnings.— 








——Quarters Ended- Total 
June 30°24 Mar.31'24 6 Months. 
Gross earnings______-__- _....--$1,164,885 $1,384,779 $2,549,664 
CI Io ow coc ce cc cecsce 1,069,006 1,241,277 2,310,283 
Net earnings ___ $95,879 $143 502 $239,381 


—V. 118. p. 2190. 


Pacific Gas & Electric Co.—Larnings.— 

6 Mos to 
June 30°24. 
$22,193,596 


12 Mos. to 
June 30°24. 
$42 317,645 


Period— 
Gross earnings 


Net, after taxes, &c ene . .. 8,461,878 16,457,402 
Surplus for Pref. stock after prior charges & deprec_ 3,473,400 6,700,987 
Dividends paid on Preferred stock " cescoe kanes 3,222,060 
Balance - - --- — — 1,851,359 3,478,927 
Earned per share of Preferred stock._-_------- $6.36 $12.30 


Stock Taken.—The recent offering of $5,000,000 of Common stock to 
stockholders has been substantially oversubscribed and no additional sub- 
scriptions are being accepted. he entire issue was sold without any 
underwriting.—V. 119. p. 588. 334. 


Paige-Detroit Motor Car Co.—Retail Deliveries.— 

Retail deliveries by dealers in July were 3,980 Paige and Jewett cars, 
an increase of 22% over June and practically the same number as were 
delivered at retail in July 1923. Retail sales for the seven months of this 
year total 27,100 cars.—V. 118, p. 3088. 


(J. C.) Penney Co., Inc.—July Sales.— 

1924—July—1923. Increase. 1924-7 Mos.—1923. Increase. 
$4,748,358 ($3,887,673 $860,685 | $34,413,559 $28,626,453 $5,787,106 

Compare V. 119, p. 588, 206. 


People’s Natural Gas Co.—Rates Increased.— 

This company, a subsidiary of the Philadelphia Co., announced on Aug. 7 
that it will increase its rates. The increase will be to 60c. net per 1, 
cu ft., the same price as announced by the Equitable Co.—V. 111, p. 699. 


Pennok Oil Co.—Larnings.— 














— re ef Ended———- —6 fos. End. June 30— 
Period— June 30 '24. far. 31 '24. 1924. 1923. 
Gross inc. from oilsales. $557,815 $498,322 $1,056,137 $2,349,083 
Direct oper. & gen. exp- 96,751 91,230 187,981 232,292 
Netinc.from oilsales. $461,064 $407 ,092 $868,156 $2,116,792 
Net inc. from gas & mis- 
cellaneous sales__--_--_ 23 ,360 28 ,264 51,624 117,501 
Profits on investments, 
int., discount, &c_-_-_- 29,103 28,172 57,275 131,874 
G ee $513,527 $463 ,528 $977,055 $2,366,166 
SE EEE EE OT 93,214 
Deple. & deprec. (est.) _- 158,237 136,107 294,344 454,070 
Res. agst. pref. charges & 
miscellaneous losses _- 12,300 16,141 ? a 
Dividends paid-_-_----_-- 93,750 93,750 187 ,500 150,000 
Bal. before Fed.taxes. $249,240 $217,530 $466,770 $1,668,881 


—V. 118, p. 2835. 


Philadelphia & Bristol Water Co.—Sale to City.— 

The City of Philadelphia on July 31 n operation of the three private 
water companies recently acquired in the northeast section of the city 
at a cost of $854,610. The properties acquired are the Holmesburg Water 

., the Disston Water Co. and the Philadelphia & Bristol Water Co. 
The plants will not be operated by the city, but the pipe lines have been 
connected with the city’s system.—V. 81, p. 35. 


Philadelphia Electric Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $9,312,400 
additional Common stock, being part of $9,790,300 applied for listing in 
company’s ae dated Ce? 21 1924, subject to issue account of stock 
allotment authorized April 10 1924, upon official notice of issuance full 
pend. making the total amount of Common stock listed at Aug. 2 $58,268,- 

. The balance of $477 ,900 to be issued under said allotment, upon which 
the first installment of $12 50 has been paid, will be admitted to the list on 
Sept. 15 1924, on notice of issuance full paid.—V. 119, p. 588, 463. 


Philadelphia Insulated Wire Co.—Balance Sheet.— 











Assets— June 30'24. Dec.31'23.| Liabilitiese— June 30'24. Dec. 31’'23. 
Prop. & good-will. $869,838 $861,406 Capital account 
Geivicassananes 161,727 154,257; (25,000 shares) $1,393,641 $1,392,641 
Liberty bonds---- 49,500 ____.__-_| Res. inc.&prof.tax. 19,35 33,759 
Notes & accts.rec. 169,627 199,132 , Res. for bad debts 5,331 4,238 
Inventories ------ 317,238 359,361 Dividends declared 50,000 , 
Prepaid insurance Accrued wages--- 1,933 2,310 
and taxes. ----- 6,346 5,275 Surplus account... 104,016 95,482 
ae $1,574,279 $1,579,432 EE Ccocnanea $1,574,279 $1,579,432 
—V. 118, p. 1784. 
Phillips-Jones Corp.—Balance Sheet June 30.— 
1924. 1923. 1924. 1923. 
Assels— $ 3 Liabilities — ~ $ 
ls i aie 276,679 432,514|7% cum. pref. stk. 2,200,000 2,275,000 
Accts. rec., cust’rs 2,026,143 2,196,389; Common stock.__x2,000,000 2,000,000 
Notes receivable-_- 48,707 63,587 | Notes payable____ 1,940,000 3,240,000 
Miscell. accounts- 63,344 40,226 | Accounts payable. 714,887 427 ,349 
Inventory ._.._-- 4,520,437 5,601,463 Royalties payable 
REncicccs  <shhean 121,050; and pay-roll___. 118,953 173,311 
Investment ------ 3,400 13,248 | Dividends payable 25,667 26,541 
Adv. to salesmen. 25,106 133,005 | Federal, &c., taxes 
Deferred assets... 326,464 440,285! payable ______- 144,439 227,028 
Real est., bldg., &c. 1,974,343 2,044,375 Deposits on leases 
Good-will, &c___. 1 1 & rents prepaid_ 12,345 17,384 
| cs TE 2,108,333 2,699,530 
MD hendanedes 9,264,624 11,086,144! ED dtu cae 9,264,624 11,086,144 


x Represented by 85,000 shares of no par value.—V. 119, p. 588. 


Phillips Petroleum Co.—Additional Stock Offered.— 

The stockholders of record Aug. 20 are given the right to subscribe on 
or before Sept. 8 to 370,133 shares of the authorized but heretofore unissued 
capital stock on the basis of 25% of their holdings, equivalent to 1 share 
for each 4 shares now owned, at $32 Rt share, payable in New York funds 
at bed oye of at be ed ‘he Spree Broadway, N. Y. City. No 
fractiona ares W e issued. offering has been underwritten by a 
banking group, headed by Blair & Co., fee. . 


President Frank Phillips in a letter to stockholders says: 

This offering is made for the purpose of reimbursing the tre for 
capital expenditures made during the year and in paying current indebted- 
ness which was incurred through the extension of properties. 

After giving effect to this financing the company’s consolidated balance 
snoet To ae une by 1924 Mg —_ and me bye of aqerentmaney 

7 R and current lia es of approximately $868, , or a ratio 

of better than 20 to 1. - drocn ek 

The consolidated net income of the company for the 6 months period 


June 30 1924 was $10,048,031 after all fixed charges, inciuding 


interest and Federal tax reserve but before depletion and depreciation, 
which are estimated at $3,881,079, leaving a balance of $6,166,952 for 
per share on the stock out- 
Dividends paid during the 6 months period 


dividends and s 


"us equiva’ent to $41 
standing on June 


0 1924. 














amounted to $1,479,290, leaving a net addition to surplus for the 6 months 
period of $4,687,661. 

Crude oi!) in storage on June 30 1924 had been somewhat reduced from 
the high point of the year. he company is in position to store its major 

roduction during periods of congestion or Jow prices and some oil is now 
eing stored. Gasoline production is al] being sold and stocks are being 
substantially reduced. 

During the year an independent appraisal of the company’s properties 
was made which showed that the property of the company had a net valua- 
tion of $100,000,000, equivalent to $54 per share on the 1,850,666 shares 
of stock to be presently outstanding, including this issue. Since this 
appraisal the company has materially increased and stabilized its earni 
power by extending its producing properties and through the purchase an 
construction of 8 additional gasoline plants which will soon be completed. 
After making the necessary consolidation of these plants and completing 
new ones, the company will have in operation 20 natural gasoline plants 
with an approximate production of 225.000 gallons daily. The total net 
production of crude oi! for the 6 months ended June 30 1924, after all 
deductions, amounted to 4,869,349 barrels. 

Dividends wil) be paid on this additional stock on the next dividend date, 
about Oct. 1 1924.—V. 119, p. 588. 


Pioneer Automobile Co.— Acquisition, &c¢.— 
See Apperson Brothers Automobile Co. above. 


Pressed Steel Car Co.—vDefers Action on Both Preferred 
and Common Dividends.—The directors on Aug. 5 voted to 
defer dividend action on the non-cumulative Preferred and 
Common stocks. Jn June last quarterly distributions of $1 
and $1 75 were made on the Common and Preferred, respec- 
tively. President F. N. Hoffstot issued the following 
statement: 


“This company was incorporated in 1899 in New Jersey with an author- 
ized capital of $25,000.000, all of which was duly issued, which capital is 
divided into 125,000 shares of non-cumul. Pref. stock, and 125,000 shares 
of Common stock, par $100. From the date of incorporation to Jan. 1 
1924 dividends totaling $2) 656.250 have been paid upon the Preferred 
stock regularly at the end of each quarter. The total net earnings of the 
company to Jan. 1 1924 amounted to $45,482,675, from which net earnings, 
after payment of Preferred dividends, Common dividends have been from 
time to time declared.”’ 

Mr. Hoffstot further stated that he had been advised by counsel that 
under the company’s charter it is their opinion that dividends upon the 
company’s non-cumul. Pref. stock for any fiscal year should only paid 
from the net profits after the same have been determined at the end of 
such year. That the board of directors felt bound to follow the advice of 
counsel so given; consequenty action upon the dividend on the Preferred 
stock which ordinarily would have been declared at this meeting of the 
board has been deferred until the net profits for the fiscal year have been 
determined at the end of the year 

Mr. Hoffstot further stated it was in the judgment of the board inadvisable 
to declare a dividend upon the Common stock at this time, consequently 
the board deferred action thereon. 

Business of the company for the year has been below normal, butitis 
expected the net earnings for the year wil! be sufficient to enable the board 
to resume the payment of dividends upon the Preferred stock at the usual 
rey 7“ wasp Fo earnings for the fiscal year shall have been determined. 
—VvV. 8. Dp. 1022. 


Quebec-New England Hydro-Electric Corp.—Ezchange 
ee Noemie Tramways & Power Co. under ‘‘Railroads’’ above.—V. 119 





p 


Remington Typewriter Co.—Earnings.— 

Six Months Ended June 30— 1924. 1923. 1922. 
Net profits after taxes,int. & reserves $762,553 $773,410 $413,177 

In connection with six months earnings, B. L. Winchell, Chairman and 
President, says: ‘‘Fortunately the marked decrease in the domestic business 
— March 1 has been practically offset by the growth of our foreign sales."’ 
—V. 118. p. 2448. 


Replogle Steel Co.—Righis, &c¢.— 

Shareholders of record Aug. 8 1924 will be entitled to subscribe to the 
extent of 33 1-3% of their respective holdings for additional shares of 
stock at $14 per share. Payment must be made in full on or before Aug. 23 
at Empire Trust Co., 120 Broadway, N. Y. City. 

The proceeds of the sale of these shares will be used to put the company 
in a position to finance the purchase of stock of Warren Foundry & Pipe Co. 

This offering of stock has been underwritten by a syndicate (including 
certain directors and stockholders of the company) at a price to the syndi- 
cate of $12 per share for each share not subscribed for by the stockholders. 
The syndicate shai] receive no commission on the stock taken up and paid 
for by shareholders.—V. 119, p. 589. 464. 


Rochester Gas & Electric Corp.— Stock Offered.— 


The company is offering to its customers and employees $2,000,000 6% 
Cum. Pref. stock, Series “‘C,’’ at par ($100). Payment may be made 
either in cash or on the partial payment plan of $5 per month per share. 

stock is redeomable at 105 at the opto of the company on any dividend 
date on 60 days notice.—V. 119, p. 590, 83. 


Rockford (Ill.) Electric Co.—Bonds Offered.—Dillon, 
Read & Co. are offering at 98 and int., to yield about 5.20%, 
$924,000 Ist & Ref. Mtge. 5% Gold bonds dated Mar. 1 
1909, due Mar. 1 1939. 


Sinking Fund.—The mortgage prowatee a ting fund of 1% per annum 
of total bonds outstanding each Mar. 1, sinking fund payments to be ap- 
plied to the a of bonds of this issue up to the redemption price or to 
redemption by lot at that price. é : 

Data from Letter of Geo. N. Tidd, Vice-President of Company. 

Company.—Owns and operates, without competition, the entire commer- 
cial electric light, electric power and steam heating business in the City of 
Rockford, 111. Population served, 75,000. Electricai output generated in 
1923 was nearly 54,000,000 k.w.h., an increase of more than 36% over 1921. 

The property of the company also includes 194 miles of transmission and 
distribution lines. 

Security.—Secured by a direct first mortgage lien on the entire property 
of the company, now or hereafter owned. The present installed generat- 
ing capacity of 19,350 k.w. will be shortly increased by an additional 5,000 
k.w. now under construction. This additional capacity, which will come 
under the lien of the mortgage, was made necessary by the growth in de- 


mand for service. 
Earnings Years Ended Dec. 31. 


Net Available 

Gross for Int. After Int.on Bonds Other Int., Balance for 

Earnings. Deprecia'n. Outstanding. &e. Dividends 

a $491,482 $281,987 $75,853 $32,304 $173,830 
Sie nséc< 629,55 331,278 81,3! 30,21 219,716 
ER 32 346,631 79,316 30,6 631 
194,219 301,232 85,442 27,197 188,593 
1,337,249 321,056 83,150 24,827 213,079 
ee ,519,662 332,977 78,888 40,366 213,723 
ae 1,586,889 392,463 79,420 56,305 256,738 





x 12 months to May 31. 

Outstanding Capitalization of Company After This Financing. 
First & Refunding Mortgage 5% 
6% Cumulative Preferred stock 
Common stock (all owned by Am. Gas & Elec. Co.)_______-_- 1,500,000 

Contracts and Franchises.—Company has had the contract for city light- 
ing since incorporation and has also a contract extending to Jan. 1 1930 for 
fi ng the electric power for the operation of all lines of the Rockford & 
Interurban Ry. system. 

The company’s principal franchises extend to 1958 and cover its electric 
light, power and steam heating business. These franchises are free from 
burdensome or restrictive features. 

Purpose .— are to be used to reimburse the company’s treasury 
for capital expenditures, incurred principally in the construction of the new 
15,000 k.w. erating Plant now Coles completed, and for other corporate 
purposes. 106, p. 819. 
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Russell Mfg. Co., Middletown, Conn.—Dividends.— 
A dividend of 1% has been declared on the capital stock, payable Aug. 15 


to holders of record Aug. 9. Dividends were resumed three months ago. 
—V. 116, p. 2646. 


St. Cloud (Minn.) Public Service Co.— Sale.— 


See Northern States Power Co. above.—V. 119, p. 206. 


St. John Dry Dock & Shipbuilding Co., Ltd.—Bonds 
Offered.—Murray & Co. and McLeod, Young, Weir & Co., 
Toronto, are offering at prices to yield 5.30%, $754,480 
Ist Mtge. 514% Serial gold bonds. Principal and int. paid 
by the Dominion of Canada by semi-annual subsidy. 

Dated Jan. 5 1924. Maturing July 5 and Jan. 5 1924-1959. Principal 
and int. (J. & J.) payable at Royal Bank of Canada, St. John, Montreal, 
Victoria and Toronto. Denom. $1,000 and odd amounts. Trustee, 
Montrea! Trust Co., Montreal. 

The following paragraph wi!l appear on the back of each bond: ‘The 
Minister of Public Works of Canada has consented to the issue of the 
Fifth Series of the within bonds, totalling $758,151 36, bearing int. at 54% 

r annum, of which this bond is one, and has agreed to pay to Montreal 

rust Co., trustee, for the benefit of the holders of the said bonds the sum 
of $24,520 27 half-yearly on each of the first days of Jan. and July for a 
period of 35 years hereafter, making in all 70 payments as a subsidy payable 
to St. John Dry Dock & Shipbuilding Co., Ltd., for work heretofore com- 

leted on its dry dock at Courtenay Bay, N. B., in respect of which this 
ifth Series of bonds is issued.”’ 

The company has built at St. John, N. B., a graving dock of the first 
class, together with a shipbuilding yard, at a cost of $5,500,000. This 
dry dock was completed and officially opened on Oct. 29 1923 and will 
accommodate the largest ships afloat. 

In order to assist in the promotion and construction of this work. the 
Government of the Dominion of Canada, under authority of the Dry Dock 
Subsidies Act, provides an irrevocable annual subsidy of $247,500 per an- 
num, payable half-yearly. This subsidy is sufficient to meet the principal 
and int. on the total issue of bonds, amounting to $3,826,272, with interest 
at 5%%, of which the present issue is the fifth and final series. This sub- 
sidy has been absolutely assigned to the Montreal Trust Co. to meet the 
interest and principal on these bonds, and this subsidy cannot be diverted, 
reduced, changed or in any way dealt with, but is absolutely the property of 
the holders of these bonds.—V. 117, p. 2443. 


San Juan Sugar Co.—Plan Operative.— 
A financial readjustment plan, dated May 15 1924, has been declared 
rs) tive by the committee, consisting of Stephen C. Millett, Chairman, 
man E. Griscom and Murray W. e. 
The company now owns and operates the properties covered by the 
lst Mtge. 6% Sinking Fund gold bonds of Cuban Sugar Mills Corp. 
Digest of Plan for the Financial Readjustment of the Company, 


Pref. Stock.—San Juan Sugar Co. to authorize an issue of not exceeding 
$1,000,000 of 7% cum. pref. (a. & d.) stock (par $100), with divs. cum. 
from July 11924. Each share will entitle the holder to one vote. Red. all 
or part at any time on not less than 30 days notice, on or before Jan. 1 1925 
at par and div. and thereafter at 105 and div. Convertible at any time 
into Common stock on the basis of three shares of Common stock for one 
share of Pref. stock. While Pref. stock is outstanding, no dividend will be 
declared or paid in any year on the Common stock until a sum equal in the 
aggregate to 15% of the net profits, applicable to divs. upon the Common 
stock, for each preceding year (commencing with July 1 1924) shall have 
been set aside or credited to a sinking fund account for the purchase of the 
Pref. stock; provided, however, that no dividends shall be declared or paid 
on the Common stock during the year commencing with July 1 1924. 
Within 30 days after each such sinking fund payment is set aside, company 
will call for tenders of Pref. stock for sale to the sinking fund account at 
not exceeding par and divs. 

Common Stock.—San Juan Sugar Co. to increase its authorized shares of 
Common stock (par $10 each) from 50,000 shares (of which 20,000 shares 
outstanding) to an authorized issue of 125,000 shares. 

General Lien Mortgage Bonds.—In order to provide for the cash require- 
ments of the company and also to provide funds to make the cash payments 
to the holders of the Ist Mtge. 6% bonds of the Cuban Sugar Mills Corp., 
compen shall authorize and create $1,500,000 Gen. Lien Mtge. bonds, of 
which $1,250,000 are to be presently issued and the balance, $250,000, 
are to be reserved and issued for general purposes. New bonds will mature 
in 15 years and will bear int. at a rate not exceeding 714% perann. Onor 
before Sept. 1 1926 and on or before t. 1 in each year thereafter company 
will pay to the trustee, as and for a sinking fund for the purchase and re- 
demption of new bonds, an amount equivalent to 3% of the aggregate 
amount of all the new bones previously issued or 15% of the net profits 
for the 12 months period ending on the preceding June 30, whichever shall 
be the larger. New bonds will be red. on any int. date all or part on not 
less than 30 days notice at 105 and int. and may be purchased for the sink- 
ing fund at not exceeding the redemption price or called for purchase for 
the sinking fund at the redemption price. 

The new bonds will be a direct lien upon all the real property and fixed 
assets of the company, and will be subordinate only (a) to the lien of a 
Censo, recognized by the Cuban laws and now a lien upon the real property 
of the company, in the principal sum of $1,375; and (b) the First Mtge. 6s 
of the Cuban Sugar Mills Corp. dated as of Jan.11917. Inaddition thereto 
the Ist Mtge. 6s surrendered will be kept alive and delivered to and pledged 
with the trustee under the Gen. Lien Mtge. as further security therefor 
but the company shall be under no obligation to pay interest thereon. 

Note Indebtedness.—Arrangements have been made with the holders of 
certain note indebtedness of the San Juan Sugar Co., amounting in the 
agereante to approximately $1,200,000, that upon consummation of this 

an said holders will exchange their notes for Common stock in the San 

uan Sugar Co. 

Cuban Sugar fills Corp. 1st Mtge. 6s.—Depositing holders of the Ist 
Mtge. 6s will surrender their bonds to San Juan Sugar Co. and will receive 
in lieu thereof (1) a cash payment equivalent to 20% of the principal amount 
of the surrendered bonds, together with a sum equivalent to the accrued 
and unpaid int. on such surrendered bonds to July 1 1924; and (2) an 
amount of the aforesaid Pref. stock of the San Juan Sugar Co. equivalent at 
par to 80% of the principal amount of such surrendered bonds, so that each 
such holder of a $1,000 Cuban Sugar Mill Corp. Ist Mtge. 6% bond will 
be entitled to receive (a) in cash, $230; (b) in Pref. stock, at the par value 
thereof, $800. 

In addition, by special arrangement with certain Common stockholders, 
depositing bondholders will also be entitled to receive Common stock, or 
voting trust certificates therefor, equivalent in par value to 10% of their 
deposited bonds. 

my ey National Bank, 57 Broadway, N. Y. City. Dudley 
C. Graves, Sec. to Committee, 52 William St.. N. Y. City, with Beekman, 
Menken & Griscom, counsel, 52 William St., N. Y. City. 


Schulte Retail Stores Corp.—ELarnings. &¢.— 

6 Months Ended June 30— 924. 923. 
I oc wiht Sh es ches « eee a $15,789,760 $13,422,046 
Profits for period $2,420,987 $2,069.288 

After allowing for Preferred dividends, taxes and depreciation the earnings 
show $6 66 2-3 a share on the Common stock for the six months ended 
June 30 1924. 

See Aeolian Co. above.—V. 119, p. 590, 464. 


Security Cement & Lime Co.—WNotes Called.— 

All of the outstanding $300,000 5-Year 7% Gold notes, due Sept. 1 1927, 
have been called for payment Sept. 1 at 102 and interest at the Baltimore 
Trust Co., trustee, Baltimore, Md.—V. 118, p. 804. 


Shattuck Arizona Copper Co.—Quarterly Report.— 

The report for the quarter ended June 30 1924 says in part: 

Copper ore was mined from the 100, 400, 500, 600 and 700-ft. levels 
during the quarter at the rate of YY oe 60 tons working day. 
Lead ore was mined from the 300, 400, 500, 600 and 700-ft. levels at the 
rate of approximately 120 tons per working day. The present low price of 
copper metal, and labor conditions, will not allow the shipment of our lower 
grade ores at a profit. We are limited to shipments of 100 tons of lead ore 
per day by the smelter. 

The total exploration and development for the questa was 1,444 feet, 
as follows: Drifts, crosscuts and intermediates, 1 ,264 feet; raises, 18014 feet. 

The development and exploration work duri the quarter was at the 
rate of one foot of work done to each 3.7 tons of copper ore mined. The 
cost of a per dry ton of cope ore treated was $3 10. The aver- 
age cost per foot of advance was $9 93. 








2 1923 
Production, 2d Quar.— Copper. Lead. Copper. L’'d & Silic's. 
Dry tons mined_______- 4,399.70 9,181.23 6,873.163 7,719.924 
Dry tons treated_______ 4,448.77 9.296.44 6,697.938 5,366.5 
Pounds metal produced _ 674,128 1,384,109 825,502 621,596 
Ounces gold produced _- 77.67 844.90 309.59 470.87 
Ounces silver produced _ 17 ,437 Gus 39,581 94,818 


Net oper. cost per pound 10.42c. 38c. 6.457c. 
The net operating cost is for delivered metal after credit for precious metal 








by-products, but before charge for depletion and deferred development 
expense. 
Earnings for Quarter Ended June 30. 

’ 1924. 1923. 
auger REE £2 ps ty eae a On $84,266 $119,698 
Se IG Gr 00 BORN. ng Sim cnccensccccecs 12,015 38,992 
Lead settlements from smelter_.._..........-.--- 178,141 149,319 
NE anemia, meme eo onc nmaneae 8,97 8,413 
PEE cn cwnnan nent adidetda btn ls bb kcnbdde are)0 Cf eee 

Ni a a $283 572 $316,422 
Operating expenses, copper____.__._.....------ $82,259 $92,301 
So hee ee 155,584 119,894 
MUO VOGRRERED.. .. . o nin atid onnsdivcadene 4,502 7,592 
Net inc., plus deprec., depl. and def’d development §$ 41,226 $96,635 


_ The results on lead are based on actual smelter settlements. 
ings on copper are obtained by inventorying copper at 12 4c. 
at 60c. and gold at $20 per ounce. 

quarter.—V. 118, p. 2316. 


er lb., silver 
No copper metal was sold during the 


Sierra & San Francisco Power Co.—New Control.— 
See California Ry. & Power Co. under “‘Railroads’’ above.—V. 119. p.464. 


Skelly Oil Co.—Consolidated Income Statement .— 
Sir Months Ended June 30— 1924. 1923. 
Gross earns from oper., excl. inter-co. transactions $9,668,220 $11,208,337 








Gr ee lussaenbe SEL 511,782 
Dt ES ee ee $9,668,220 $11,720,119 
Purchases, operating and admin. exps., insurance, 
general taxes, dry holes, canceled leases, &c._.. 5,087,758 7,005,503 


. E&P eee Ses PSR 


946 384,645 
Allowance for dep!. and deprec. of property costs - - 


465, 
2,614,571 





Income available for surplus and reserves, before 
allowing for Federal income taxes__......--- $) 499,945 
—vV. 118, p. 3209. 


Standard Chemical Co., 


$4,329,970 


Ltd.—Annual Report.— 
1923 1922. 








Years Ended Mar. 31. 1924. 23. 2 1921. 
Profits from operation... $226,106 $292,110 $20,861 $340,328 
Depreciation _____-..-- 191,854 191,854 191,854 200,000 
ABVORCOEY GOUUGRIRNIOM. 8s ccceee ll wcesce —— 06. _*#maaae 

pec. repairs to plants, 

DCM tice, ieee ° <aiieeiee. > <aeubikee 238,661 
Debenture interest ___-_- 39,215 41,764 44,426 ,559 
PEE ancenesecn  .camuad 15,865 25,627 10,675 

0, def. $4,963 $42,626 def$762,368 def$166,968 
Previous surplus__-_-___- def581,462 def624,088 138,279 305,247 

Profit and loss, deficit $586,424 $581,462 $624,088 sur.$138,279 


—V. 117, p. 1136 
Standard Gas & Electric Co.—Farnings.— 





Twelve Months Ended June 30— 1924 1923 
SEE ee eee ee $5,680,042 $5,238,231 
General expenses and taxes.........-...------- 61,01 150, 
Interest charges --_-_-_-_- Se Se 2 ee 2,281,038 1,990, 
Divs. on 7% cumulative prior preference stock - - - - ft ) re 
Dividends on 8% cumulative preferred stock -_ - - -. 1,302,680 1,217,505 
Dividends on 6% non-cumulative stock _ -- ~~~ -—_ fe ae alte e 
Dividends on common stock _-.-..-.------------ 642,791 132,500 

I ee ee oo pwede Canads e ~--.-«---- $1,330,804 $1.747.205 
—V. 118, p. 3209. 


Standard Oil Co. (Ky.).—Unfair Competition Charged.— 
The Standard Oil Co. of Kentucky, the Gulf Refining Co. and the 
Texas Co. are named in a cease and desist order issued by the Federal 
Trade Commission in connection with the sale of gasoline. The Tampa 
Retail Gasoline Dealers Association, its officers and members, F. T. Hurner, 
F. D. Jones and H. G. Thompson, all of Tampa, Fla., are also named in 
the Commission’s order. The three individuals named are respective 
representatives in Tampa, Fla., of the three oil companies. 
he Commission found that the Races a Retail Gasoline Dealers Associa- 
tion supported by the three oil companies, undertook to organize all retail 
gasoline dealers of Tampa, Fla., into an association for the purpose ef 
having such dealers agree to sell —r on a 4-cent per gallon margin of 
profit. Dealers who were not willing to retail gasoline at the prices sug- 
gested by respondents were informed that unless the price so fixed was 
adhered to, such dealers would be unable to buy gasoline from either the 
Standard Oil Co. of Ky., the Gulf Refining Co. or the Texas Co. The 
findings state that the three oil companies aided the committee in the 
organization of the Association by refusing to szll gasoline to retail dealers 
who did not conform to the 4-cent margin or by not refusing to sell such 
dealers, but by rendering insufficient service. 

The findings further state that respondents’ acts caused the public of 
the city of Tampa and vicinity to be deprived of competition im the sale 
of gasoline by retail dealers, and further to pay a higher price for — 
aa te ——, previous to the fixing of prices by respondents.— 

. p33 5 


(L. R.) Steel Co., Inc.—Successor Company.— 

See Steel's Consolidated, Inc., below. 

An order releasing W. W. Reilley, Charles B. Smith and David M. Lewis 
as trustees of L. R. Steel, Inc., and the Steel Realty Development Corp., 
the two largest companies of the bankrupt L. R. Steel interests, was entered 
in Federal Court at Buffalo, July 22. The three trustees resigned as of 
July 18 and David M. Chipman, an attorney, replaces them. The move 
ve .. 2% oe ° preliminary step in the final lifting of the bankruptcy. 
—V. 118. p. 2836. 


Steel’s Consolidated, Inc., Buffalo —Organized, &c.— 


Steel's Consolidated, Inc., in the United States and Steel’s Consolidated, 
Ltd., in Canada, the new chain store organization which is the outgrowth 
of the former L. R. Steel chain store and realty enterprises, has issued its 
first consolidated balance sheet showing total assets of $8,036,059 with no 
accounts or bills payable and only $35,333 in current liabilities consisting of 
mortgage payments on real estate maturing in 1924. Except for capital 
liabilities the only other liability is $1,217,395 representing mortgages and 
property purchase agreements covering a roy period of years. 

he new consolidated companies commence business operations with nine 
real properties occupied by chain stores; six real properties held as invest- 
ments, and 20 leaseholds, of which 19 are now occupied by Steel’s Consoli- 
dated stores 

The merchandise policy of the consolidated companies is the operation 
of 5-cent to $1 stores with such occasional or additional lines of merchandise 
as may prove fast sellers in accordance with the established policy of other 
chain store syndicates. Within the next 90 days the consolidated com- 
panies will open another unit in its Canadian chain at Kitchener, Ont., 
where a very favorable leasehold has been obtained. 'Two new stores also 
will be opened in the United States chain. These are in Milwaukee, Wis., 
and Charleston, 8. C. 

The consolidated companies starts to function as a chain store organiza- 
i wis 2S stores in the United States and 12 in Canada with two cafeterias 
n Canada. 

Directors are: W. M. Wilkins, Chairman, Buffalo, N. Y.; David M. Lewis 
New York; Matthew Hansen, Grand Rapids, Mich.; Robert F. Ullrich 
Buffalo, N. Y.; Clarence E. Booth, Rochester, N. Y.; Albert F. Felske, 
Detroit, Mich.; Parker Stewart, Syracuse, N. Y.; Richard J. n 
Newark, N. J.; N. D ht Rand, Wilmington, Del.; Charles H. MacKenzie, 
Toronto, Ont.; J. E. Samson, Quebec, Que.; John G. Gowans, Toronto 
Ont.; Jacob H. 1lAbright, Hamilton, Ont. 
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Consolidated Balance Sheet July 10 1924. 

[Steel's Consolidated, Inc., and Steel’s Consolidated, Ltd.] 

Assets— Liabilities— 
Ne ae eae are _ $100,000 Mtge. & prop. purchase 
Accounts receivable 50,000 payments maturing 1924 
Merchandise - _- AS 569,652 Mtges. & prop. purchase 

Investments ars 890,000 agreements 
Real estate and buildings. 3,131,000 Convertible Debs. 1929 1,500,000 
Leaseholds and improve’ts 154,000 Preferred stock 2,000 ,000 
Furn. fixtures & equip’t 604 657 Cl. A Com. stk., par $20_-x2,500,000 
Deferred charges---. , 36,.750|Surplus......-.- . 783 331 
Goodwill, organization and ee 

x2 .500,000 


$8 036 ,060 


$35,333 


Total (each side) 


of former stockholders if and when such equity may be determined. 
Steel stockholders’ Protective Trust as per agreement. 


Superior Oil Corporation.—Farnings. 
—i% Months Ended—— 
far. 31°24 

$361,102 

189.988 

96 806 

160,678 


$86 370 


1924. 923. 
$796 486 

376,068 

212,949 

316,264 


$108,791 


Period— 
Gross earnings -- - - - - - - 
Oper. & admin. expenses 
Deprec’n of plant & equip. 
Depletion of oi] reserves 





Net loss 
—V. 119, p. 207 


Superior Stee! Corporation.—FEarninas.— 

The statement of earnings as published in the ‘‘Chronicle’’ Aug. 2 for 
the quarter ended June 30 should have read for the six months ended 
June 30. ‘The total for the six months as shown are also incorrect. The 
statement for the three months and six months ended June 30 1924 are as 
follows 

Results for the Quarter and Six Months Enced June 30 1924. 
—Three Months Ended- 
June 30'24 Mer. 31°24 
Net sales, less discounts _ _..-$1,349,488 $2,081,169 
Manufacturing costs___ - ee, Fk 1,786,407 
Selling, admin. and general expenses - - 69,653 87 ,626 


$67 .063 $207 ,136 
36,217 21,195 
$103,280 $228,331 
$12,583 $29,885 
ect 41,250 35,200 

Amortization discount on bonds and 
United States Governn 5,503 3,208 
Dividends-______. 75,000 75,000 
$85,038 


Surplus def$31 056 
—V. 119, p. 591. 


Telautograph Corporation, N. Y. City.—Farnings.— 
Earnings for Siz Months Period Ending June 30 1924. 
Gross income ___- F . , 
Expenses—Administrative, $20,016; selling, $35.563: installation, 
$14,774: maintenance, $65,747: engineering, $7,994 “ 
Depreciation 
Miscellaneous expenses and extraordinary items 
*Interest and taxes, other than Federal taxes 
Federal taxes six months (estimated) 


Total 
6 Mos. 














$259,151 


144,093 
50,098 


$46,338 
V. 119, p. 84. 


NG oe 
* Includes interest item of $3,120. 
No further interest charges accrue since March 1 1924.— 


Texas Co.—Unfair Competition Charged.— 
See Standard Oil Co. of Ky. above.—V. 118, p. 3209. 


Texas Pacific Coal & Oil Co.—JZarnings.— 


- Quarter Ended 6 Mos. Ended June 30 
June 30°24 Mar. 31'24 1924. 192: 
0 eee $1,695,097 $1,491,058 $3,186,155 
Expenses 989,746 891,240 1,880,986 
$705,351 $599,818 $1,305,169 
41,208 29.800 71.008 


$746 559 $629,618 
60,305 48,014 


$3,180,885 
1.464.415 
$1,716,470 
42'544 


"$1,759,014 


Operating profit 
Other income__---. 
Gross income_ 


Deductions 


Net income before de- 
preciation & deplet’n 
—V. 118, p. 3209. 


Timken Roller Bearing Co.—Ex2tra Dividend.— 

An extra dividend of 25c. per share has been declared on the outstanding 
capital stock, no par value, in addition to the regular quarterly dividend 
of 75c. per share, both payable Sept. 5 to holders of record Aug. 20. Like 
ay vere at Sept. 5 and Dec. 5 1923 and also Mar. 5 and June 5 1924. 
—v. — * 5 


Union Natural Gas Corp.—Earnings.— 


6 Mos. End. June30— 1924. 1923. 1922. 
Operating revenue-_ -_-_- $4,970,978 $5,138,9 $4 392,756 
Oper.exp.,tax.,depr.,&c 3,799,862 3,123,125 


Net operating revenue $1,171,116 $1,269,631 
Other income 321,152 251,002 


$1,520,633 
$49,990 


“$1,376,177 
108 319 





$686 254 $581,604 $1,267,858 


OD 
to 


NS | SHS 
wr 
oo 
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Gross income-_---_-____-- $1,492,268 
Interest $27 878 
Miscel]. deductions- __ __ 

Dividends declared 


Da 
w= 00 | OO 


645.750 
$1,353,622 


_ 
© 
Xj 
ro) 
= 





$978,643 $677 ,070 


Union Oil Co. of California.—General Mancaer.— 
Paul N. Boggs, Chairman of the Union Tool Co., has been elected 
General Manager.—V. 119, p. 465, 591. 


United Natural Gas Co.—Gas Rates I ncreased.— 
Cone, ey, — aarves Bay ay! rey 4 and part of Clearfield 
, Pa., has advanced ra m to cent c . ft. 
effective Sept. 1.—V. 111, p. 1958. “i ex usiahiaapecsieaames 


United Securities, Ltd.—Erchange of Stock — 


See Montreal Tramways & Po Co. under * * 
V. 118, p. 3210. aad wer Co er “Railroads” above, and also 


United States Distributing Corp.—Results for First Siz 
Mos. of 1924.—Pres. Harry N. Taylor authorizes the following: 


es for the first six months of 1924 marked a turning point in 
the history of the corporation. Gross receipts for the six months ended 
June 30 1924 were $21,412,238, the largest in the history of the company, 
and net earnings were $421,784. leaving $325,534 available for Common 
stockholders after payment of the half-yearly dividend on the $2.750.000 
7% Preferred stock. This equals $2 95 per share on the 110,000 shares of 
Common stock of no par value. Since the first half of the year is normally 
far less active than the second half, earnings for the full year at the rate of 
approximately $7 per share on the Common stock are indicated. 

The contract system, under which all subsidiaries now operate, tends 
to unusual stability of the corporation’s volume of business and profits and 
makes ible a more accurate estimate of future earnings than is ordi- 
narily the case with industrial concerns.” 

The corporation is a holding company, whose seven subsidiaries niine, sell 
and deliver hard and soft coal, and in addition operate the largest freight- 
trucking business in the metropolitan district. Its largest earning sub- 


| sidiary, Pattison & Bownes, Inc., 


i at 
| gypsum wallboard:—V. 118, p. 12 


x To be satisfied by issuance of Class A Common stock for residual equity 


—6 fos. End.June30— | 


| Debentures. of which %1.645,.009 are now outstanding. 


$3,421,657 | 





| ers on or about Aug. 
| the authorization of the increase in the capital stock and the issuance of the 
| preferred stock. 





was acquired in 1923 and on April 1 took 
over the selling contract of Williams & Peters with the Pennsylvania Coal 
Co. and the Hillside Coal & Iron Co. for the Atlantic and New England 
States and Canada. Pattison & Bownes, Inc., is distributor of 4,000,000 


| to 4.500.000 tons of anthracite besides a large bituminous coal tonnage, 
| and is expected to do a gross business of $30,000,000 this vear. 


1,217,395 | 


The distributing facilities of the corporation are provided by its sub- 
sidiaries. the U. S. Trucking Corporation and the U. 8. Barge Corporation. 
—V.119, p. 591. 


United States Gypsum Co.—New Plant.— 
‘Lhe company started operations July 16 at its new $400,000 mill located 
Plasterco., Va. The mill has eed capacity of 100,000 sq. ft. of 


United States Hoffman Machinery Corp.—To Increase 


| Y T " > — 
Note.—Debentures, Preferred and Class B Common to be issued to L. R. | Common Stock and Create Neu Preferred Stock Issue. 


The stockholders will vote Aug. 15 on creating a new issue of $1,300,000 


| 7° eumulative pref. stock and on increasing the common stock from 


150,000 shares of no par value to 223.334 shares of no par value. 


President E. D. Stockler in a letter to stockholders says: 

The purpose of the increase of the common stock and issue of the pref. 
stock is to provide funds to retire the 10-Year 8% Sinking Fund Gold 
These debentures 
carry a heavy sinking fund and a high fixed interest charge and by their 
retirement and the issuance of the $1,300,009 7° cumul. convertible pref. 
stock the fixed charges will be materially reduced. thus enabling the direc- 
tors on the hasis of present earnings to declare dividends on the com. stock. 

The holders of voting trust certificates for common stock will be offered 
an opportunity to subscribe through the voting trustees to 30,000 shares of 
common stock in proportion to their present holdings at $20 per share for 
such new stock so that each holder of one share of common stock or voting 
trust certificate therefor will be entitled to subscribe to one-fifth of a share 
of the increased common stock, or in other words for each five shares held, 
a holder of common stock or voting trust certificates therefor will be entitled 
to subscribe for one share of the increased common stock to be presently 
issued. Al) the common stock will be delivered in the form of voting trust 


| certificates. The remaining 43,334 shares of common stock is to be reserved 


for issue from time to time for conversion of the preferred stock. 

The bankers who have agreed to purchase the preferred stock will afford 
the holders of voting trust certificates for common stock an opportunity to 
subscribe for a limited period to the preferred stock pro rata, according to 
their holdings of common stock represented by voting trust certificates, suca 


| offer to subscribe to be made at such public offering price as the bankers 
| shall fix, but not in ezc: 
| afforded, after the expiration of such period, to subscribe. subject to allot- 


<3 of par and dividends, and an opportunity will be 


ment and prior sale on public offering. to such amount of the preferred stock 
as the holders of voting trust certificates request. It is expected that the 
bankers will make the offer of the preferred stock to the common stockhold- 
7 1924, and al! such offerings will be made subject to 


The officers believe that this financing will materially strengthen tne 
financial position and credit of the corporation and correspondingly improve 
the position of its stock. 

The corporation will make application to list the additional shares of com. 


| stock or voting trust cet tificates therefor on the New York Stock Exchange. 


Another letter, issued by the trustees to holders of voting 


trust certificates, says in substance: 


The entire outstanding common stock is held by the voting trustees. All 
common stock so sold will be deliverable in the form of voting trust certifi- 
cates issued under the voting trust agreement dated Jan. 1 1922. 

The right and privilege will be given through the voting trustees as stock- 
holders to the holders of voting trust certificates for the common stock of 
record Aug 18, to subscribe, at the rate of $20 per share, for 30.000 shares 
of the increased common stock (represented by voting trust certificates) 
without nominal or par value. in the ratio of one snare for each five shares 
held, at the close of business on Aug 18 1924. 

For the purpose of enabling the above right of subscri ‘tion to be exer- 
cised, warrants for voting trust certificates for whole shares and warrants 
for voting trust scrip certificates for fractional shares of common stock will 
be mailed to voting trust certificate holders entitled to receive the same as 
soon after Aug. 18 as they can be prepared. 

In order to exercise the right to subscribe, holders of warrants shall sur- 
render the same on Sept. 2 1924, accompanied by payment in New York 
funds in full, of the amount of the subscription. Such surrender of war- 
rants and payment should be made to the order of Hanover National Bank, 
5 Nassau St.. New York.—V. 118, p. 3210. 


United Verde Copper Co.—Production.— 
The ompany in July produced between 9.500,000 and 14,000,000 los. of 
copper, a new high record.—V. 114, p. 2368. 


United Verde Extension Min. Co.—Copper Output (Lbs.). 

July. June. Mau. April. March. February. 

3,474,178 3.579 448 3,140,036 3,809 584 3,302 ,766 3,901,444 
119, p. 591, 208. 


Utah Copper Co.—Quarterly Report.— 

The 65th quarterly report, covering the second quarter of 1924, says in 
substance: 

Production.—The total net production of copper from all sources was 
52,559,180 pounds, a decrease of 2,890,096 pounds as compared with the 
output of the previous quarter. 

January. February. March. Total. Mthly. Ar. 
Ist quarter 1924_18,627.523 19,365,523 17,456,230 55,449,276 18,483,092 
April. May. June. Total. Mthly. Av. 
2d_quarter 1924_17,533,850 17,564,550 17,460,780 52,559,180 17,519,727 

During the quarter the Arthur plant treated 1,327,000 dry tons of ore 
7 sa the Magna plant 1,526,000 dry tons, a total for both plants of 2,853 ,000 
dry tons. 

The average grade of ore treated at the mills was 1.09% copper and the 
average mill recovery of copper in the form of concentrates was 88% of 
that contained in the ore, as compared with 1.08% copper and 83% recovery, 
respectively, for the previous quarter. 

he average cost per pound of net copper produced, including deprecia- 

tion of plant and equipment and all fixed and general expenses and after 

crediting gold, silver and miscellaneous earnings, was 8.6 cents, as compared 

with 9.12 cents for the preceding quarter, computed on the same sis. 

The value of gold and silver recovered and the miscellaneous earnings 

amounted to 1.08 cents per pound of copper, as compared with 1.08 cents 
for the previous quarter. 

Financial Results of Operations. 
Quarter Endeda——— —6 Mos. End. June 30— 
June 30 '24. Mar. 31 '24. 1924. 1923. 


Net profit from co 
— $1,956,008 $1,719,714 $3,675,722 


roduction 
Misc. income, incl. gold 

568,518 596,990 1,165,508 
100,000 


and silver 
284460 


$4,351,155 


1,046,945 


a & 
dividend 100,000 200,000 
288 ,947 573 ,407 

$2,335,579 $2,132,244 $4,467,823 $5,598,100 

Earnings for the second quarter are computed on the basis of 12.853 cents 
aad pound carrying price for copper, as compared with 12.782 cents for the 

irst quarter of 1924. 

A quarterly distribution to stockholders of $1 per share was made on June 
30 1924 and amounted to $1,624,490. 

The total capping removed during the quarter was 1.737 ,666 cubic yards, 
as compared with 904,000 cubic yards for the previous quarter. _ 

The ore delivery department transported a total of 2,997,670 tons of 
ore, being an average of 32,941 tons diem, as compared with 3,433 ,487 
tons and 37,731 tons, ively, for the previous quarter. 

The Bingham & Garfield Ry. Co. transported a total of 346,911 tons of 
freight, or an average of 3,812 tons per diem. ‘ , 

[Signed: D. C. Jackling, President: L. 8. Cates, Vice-President and Gen- 
eral Manager.J—V. 118, p. 2450, 2192. 


Utah Fuel Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Aug. 28 receive bids for the sale to it of Ist Mtge. 5% bonds, due March 1 
1931, to an amount sufficient to exhaust $11,012 at prices not exceeding 
110 and interest.—V. 1]8, p. 807. 
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Utah Securities Corporation.—Earnings.— 
—Month of June— —6 Mos.End.June 30— 


1924. 1923. 1924. 1923. 
Gross earnings. ----_--_-_-_-- $839,917 $793,831 $10,575,943 $9,479,731 
Wet Garmings. .............. 416.589 382,215 5,267,885 4,843,280 


—V.119, p. 85. 
Vacuum Oil Co.—Exzira Dividend of 25 Cents.— 


The directors have declared an extra dividend of 25 cents a share in 
addition to the regular quarterly dividend of 50 cents a share on the out- 
standing — stock, par $25, both payable Sept. 20 to holders of record 
Aug. 30. ike amounts were paid on June 20 last.—V. 119. p. 85. 


Valvoline Oil Co.—Balance Sheet Dec. 31.— 





Assets— 1923. 1922. | Liabtlities— 1923. 1922. 
Real estate, &c___$1,906,029 $1,899,396 Preferred stock___$1,093.800 $1,261,700 
Equipment ---_-__-. 381,220 289,481 Common stock... 3,152,200 2,801,300 
Invest. insub.cos_ 1,638,657 1,816,306 Funded debt----- 1,929,000 2,000,000 
Treas. bds.& mtge 208,161 ____--. Reserves. ........ 310,993 285,770 
Deferred accounts. 171.676 181,150 Deferred accounts 25,312 32,555 
TS See 1,076,716 792,387 Accounts payable. 114,038 162,232 
Liberty, bonds- --- 92,000 92,000 Profit & loss sur.. 2,874,145 2,232,019 
Inventories _.___. 1,206,658 1,221,393 
Accts. receivable... 2,570,650 2,317,364 
Bills receivable___ 248 321 166,099, Total (ea. side) .$9,499,488 $8,775,576 


—V. 117, p. 2225. 


Viscoloid Co., Inc., Leominster, Mass.—Preferred Stock 
Offered.—Curtis & Sanger, Spencer Trask & Co., and Hay- 
den, Stone & Co., are offering at 100 and dividend, $1,500,- 
000 7% Cumul. Preferred (a. & d.) stock. 

Dividends payable Q.-J. Redeemable, all or part, at 110 and dividend 
on ony dividend date upon 30 days’ notice Sinking fund, 10% of the 
annual net earnings after Preferred dividends, payable each year beginning 
Dec. 30 1925. Old Colony Trust Co., Boston, transfer agent. 

Data from Letter of President B. W. Doyle, Leominster, Aug. 1. 

Capitalization.—Preferred stock, 7% cumulative (par $100), issued, 
$1, ¢ . Common stock, issued, 60,000 shares, without par value. 
No funded debt upon completion of this financing. 

Company .—Business was established in 1901 in Leominster, Mass. At 
that time there was established in Leominster, the Paton Mfg. Co., and 
later the Sterli Comb Co. and Harvard Novelty Co., all intimately 
associa with the Viscoloid Co., using its material for the manufacture 
of finished product. ‘The companies were all under the same management 
and practically the same ownership. They were later consolidated into one 
company, the Viscoloid Co., which eventually was incorp. in Massachusetts 
in 1923 as the Viscoloid Co., Inc., the present co tion. 

Company is engaged in the manufacture of a plasti : compound of Pyroxy- 
lin under the trade name ‘‘Viscoloid,’’ similar to the product commonly 
known as celluloid. It is made into sheets, rods, tubes and various other 
forms, in imitation of ivory, tortoise-shell, amber and many other natural 
we er It is sold in this form to manufacturers and various trades, who 
abricate it and use it for an endless variety of pur Company also 
manufactures from its own raw materia] dressing combs, hair ornaments, 
Viscoloid toys, brushes, mirrors, toilet articles, novelties and innumerable 
other articles used in daily life. The finished articles are distributed to the 
public through large jobbing houses and stores throughout the country. 

Company's — at Leominster comprises over 40 cares of land and 62 
buildings, all of brick and concrete construction, fireproof and equipped with 
the ~/ modern machinery. Company employs over twelve hundred 
people. 

nings.—For the 10 years ending Nov. 30 1923 the average net profits 
after depreciation and taxes were in excess of 3% times the annual dividend 
on ue of Preferred stock. For no year during this period have the 
net profits been less than twice and only in two years have they been less 
than three times the annual dividend on this issue of Preferred stock. The 
net profits during this period show a stead increase commensurate with the 
growth of the business, and for the seven months to July 1 1924, were ata 
rate in excess of the 10-year average. The business has shown a profit in 
each year for the past 20 years. 
Comparative Balance Sheet (Company and Predecessor) After Giving Effect to 
Present Financing. 
Nov. 30'14 June 30°24 Liabilities — 
$141,434 $822,013! Preferred stock -_-_- 


Asse!s— 
Reai estate (net) - - 


Nor. 30°14. June 30°24 
$400,000 $1,500,000 











Mach. & equip.(net) 186,496 620,054; Common stock... 400,000 1,200,000 
Goodwill _ _ - - - - - 200,000 200,000 | Notes payable_- 185,000 50,000 
Inventories - - - - - 442,110 1,737,689)| Accrued taxes_... --..-- 248,122 
Mtges. receivable - > . 2,500 | Accts. payable, &c. 

Notes receivable_ _ 1,180 ‘ accrued items-—. 9,613 193,253 
Acc’ts rec'le (net) 121,098 601,811! Surp.&undiv.prof 165,644 1,058,524 
Investments. -- _- 5,625 8,875} 

oo _ -_ 48 723 222.369; i —t—.-.- -—-—-—_--— 
Prepaid items. 13,591 33.686 } Total (each side) _.$1,160,258 $4,249,898 

Wahl Co., Chicago.—Balance Sheet.— 

Assets — J’ne 30°24. Dec .31'23.| LTtabiltties— J’ne 30°24. Dec.31 '23. 
Real est., eq., &c_ $1,794,896 $1,868,323 | Preferred stock __$1,092,900 $1,106,800 
Pats., tr. mks., &c 88 ,904 88,304} xCommon stock.. 2,485,424 2,485,424 
Inv. in other cos_- 157 ,932 72,932 | Current liabilities. 506,117 624,214 
Re 268 ,453 270,239 | Other fabilities... -...-. y114,712 
Marketable secur’s 453,532 Oo oe eee ee 29,235 
Accts. & notes rec_a1,083,579 2,320,799) Surplus........-- 1,964,757 2,648,149 
Inventories -__--- 2,163,752 1,891,290 
Due fromemploy’s ---.--- 5,740 | 
Deferred charges - - 38,150 29.468 Total (ea. side) _$6,049,198 $7,008,535 

a After allowing more than $390,000 reserves for doubtful accounts. 


x Represented by 154,796 shares of no par value. y Contingent profit on 
Preferred stock repurchased (excess of par value over cost). 

The directors have declared the regular quarterly dividend of 144% on 
the Preferred stock, payable Oct. 1 to holders of record Sept. 23.—V 119, 
p. 466. 


Warren Bros. (Asphalt) Co., Boston.—Conversion.— 

Of the $2,000,000 744% Convertible Debentures which are convertible 
into Common stock at $30 a share until Jan. 1927, $35 the next 5 years and 

0 the following 5 years, $122,500 were converted during July 1924. 

his brings the total converted thus far to $625,500. Altogether there 
have been converted and redeemed $728,500 of bonds, leaving outstanding 
at present $1,271,500. Common stock outstanding now amounts to 
75,024 shares.—V. 118, p. 3090. 


Wells Fargo & Co.—A uthorized Capital Stock Reduced from 
$12,000,000 to $240,000 as Further Step in Liquidation.—The 
stockholders voted Aug. 7 (a) to decrease the authorized 
capital stock from $12,000,000 to $240,000 by reducing the 
par value of each share of stock from $50 to $1, and (b) au- 
thorized the directors to make further distribution to stock- 
holders out of the capital assets of the company at such time 
or times and in such manner as the directors may deem wise. 
See also statement of Pres. D. G. Mellor in V. 118, p. 3210. 


Westinghouse Air Brake Co.—Earnings.— 
The company reports for the six months ended June 30 1924 net earnings 
of $3,979,075 after depreciation and tax.—V. 118, p. 2207 


Westinghouse Electric & Mfg. Co.—Operations, &c.— 

President E. M. Herr is quoted as follows: ‘‘We are somewhat affected 
by the seasonal slowing up in the electrical business, and orders, as we 
anticipated, are not coming in at the volume of the first months of the 
calendar year. In the last quarter of the calendar year we expect to show 
a substantial improvement in bookings of electrical apparatus. Our busi- 
ness usually picks up at this time of the year, and from all indications we 
can expect the last three or four months of the year to show up well. Our 
Sharon plant, which is devoted principally to the manufacture of generators, 
is operating at good capacity. Several substantial orders have recently 
been book Taken as a whole our 


ed vas will be vormee over oe plant. 
lants are operat aroun To Ca ig 
= Mr. Herr Ustimated that business from Japan this year will approximate 
000,000.—V. 119, p. 343, 208. 





Whitman Mills of New Bedford, Mass.—Div. Decreased. 

The directors have declared a saney dividend of $2 per share, payable 
Aug.15. A distribution of $2 50 per share was made May 15 last. See 
V.118, p. 2329, 3090. 


(W. A.) Wiebolt & Co., Chicago.—Bonds Offered.— 
A. G. Becker & Co., Chicago, are offering at 100 and interest, 


$2,500,000 First Mortgage 514% Sinking Fund Gold Bonds. 
Dated Aug. 11924. Due Aug. 11939. Principal and interest (F. & A.) 
yable at the office of A. G. Becker & Co., in Chicago or New York. 
enom. $1,000, $500 and $100 c*. Redeemable, all or part, on 60 days’ 
notice, at 103 and interest to Aug. 1 1927, premium thereafter decreasing 
; ¥ 1% for each year or part thereafter. Illinois Merchants Trust Co., 
Chicago, trustee. Interest payable without deduction for normal Federal 
income tax not in excess of 2%. Authorized, $5,000,000 
Data from Letter of W. A. Wieboldt, Dated 
Company.—Owns and operates two large de 
outlying retail sections of Chicago and a third store is now under construc- 
tion. The business, which was incorporated in 1907, was established in 1883. 
Sales for the first year were $17,000; in 1923 they were over $15,000,000. 
Suguine priced merchandise is featured, and about 90% of sales are made for 
cash. 


Company owns in fee simple all the land and buildings occupied by it, 
with the exception of a small structure, under a favorable long-term lease 
having about 25 years to run. Upon completion of present construction 
store buildings and warehouses owned by the company will have a total 
area of over 1,000,000 sq. ft. In addition the company owns considerable 
land adjoining its stores, being held for expansion pu ° 

_ Security.—Direct obligation of the company and secured by an absolute 
first mortgage on all the fixed property now owned (with the exception of 
several small pieces of realty not being used by the company and the afore- 
mentioned leasehold), on the North Town Store addition and Mid-West 
Store now in process of construction, and all on hereafter acquired property 
to be used or operated in connection with ony of the property now mort- 
gaged. The value of the property covered directly by the first mortgage 
securing this issue, according to an independent appraisal as of May 1 1924, 
plus the proceeds of this financing which are being applied to the completion 
of present construction, is $9,040,388, equivalent to $3,616 for each $1,000 
bond of this issue. 


Sales and Net Earnings, Years Ended Jan. 31. 


Aug. 1. 
tment stores in important 


1920. 1921. 1922. 1923. 1924. 
Sales... - $10,568,439 $11,841,615 $12,622,363 $13,880,725 $15,193,333 
xNet profits 1,045,971 299,870 356,108 $22,632 1,379,448 


x After all charges, including interest but before Federal taxes. 


Purpose.—Proceeds will be used for the retirement of $136,000 real estate 
mortgages and in the completion of the North Town Store addition, and the 


Mid-West Store now in process of construction, and for other corporate 
purposes. 
Balance Sheet Jan. 31 1924 (After Giving Effect to This Financing) . 
Assets — | Liahilities— 
Land, bidgs. & ejuipment__- $9,040,388 | First Pref.7% Cumul. Stock. $1,500,000 
Cash RG Trg ; 126,918 | Second Pref. Cumul. Stock.. 250,000 
Customers’ accts., less reserve 823,855|Common Stock.......-.-- a 470,000 
Merchandise inventory - ---- 1,918,982 | First mortgage 5'4s-_--.---- 2,500,000 
Marketable securities (at mar- Reserve for unearned profit _ - 228,091 
ff "eee eee 565,051 | Accounts hs tin oo were 1,018,208 
Other assets. ___- a a Cn <<. co oecedeuweene 283,328 
Prepain exp. & def'd charges - NN Fr 6,459,960 
, seeebedessaat SUR Feet TOR. cisibedectondsnces $12,709,588 
Wilson & Co., Inc.—Trust Company Sues for Collection 
of Note.— 


The Exchange Trust Co., Boston, has filed suit in the Massachusetts 
Superior Court for $150,000 against the company. The Trust Company 
says that Wilson & Co. on Jan. 4 1924 made a note for $100,000, payable to 
the Exchange Trust Co. in four months, and that the note has not been 
paid.—V. 119, p. 592, 466. 


Wire Wheel Corp. of America.—Bal. Sheet Dec. 31.— 





Assets— 1923. 1922. Liabilities— 1923. 1922. 
Real est., bldgs. & Preferred stock - ..$3,600,000 $3,600,000 
equipment. __ _- $910,648  $853,150'Common stock... 500,000 500 ,000 
Pc cnemne 863,310 1,009,228; Accounts payable - 82,186 17,219 
Good-will......-.. 1,648,712 1,648,712 | Accrued payroll_- 7,350 5,342 
eich iid os oy 6 id to 357,228 600,716 | Accrued taxes, &c_ 679 7,710 
Wkzg. funds & st'ps 2,626 2,703 | | eee 745,114 1,096,604 
Investments —_--_- 11,700 24,801 
Notes &accts.rec. 137,438 129,789 | 
Invest.atbranches 330,439  -..... 
Inventories _. _- 631,249 659,255 | 
Branch controls.. --.---- 280 ,902 _ 
Deferred items- -- 41,979 17.619} Total (ea. side) $4,935,330 $5,226,875 


—V. 118, p. 2457. 
(F. W.) Woolworth Co.—-July Sales .— 
924— 


1924—July—1923. Increase. 1 7 Mos.—1923. Increase. 
$15,950,247 $14,001,774 $1,948,472| $107,242,528$95,703,895$11,538633 

The gain in old stores during July 1924 was $1,149,838, or 8.21%; for the 
first seven months the gain in old stores was $7,261,923, or 7.59% over the 
same period in 1923.—V. 119, p. 592, 343. 


Youngstown Sheet & Tube Co.—Balance Sheet.— 





June 30°24. Dec. 31°23. June 30°24. Dec. 31°23. 
Assets— $ § Liabilities— $ 
Property accts__165,860,004 164,264,368 | 7% pref.stock.. 14,241,100 14,241,100 
Inv. in & adv. to Common stock_x75,000,000 75,000,000 
mining,é&c.,cos. 8,960,167 7 607 ,782 | Min. int. in subs. 138 ,827 121,021 
Bal. due on empl. Funded debt... 70,820,000 71,246,000 
dwell.pur.con. 765 648 734,817 | Mtge. notes&pur. 
Sink. fund inves. 989,193 842,188 money oblig_- 996,161 1,367 ,364 
Invest. in insur. Accts. payable. 2,306,135 7,088,456 
fund (contra) - 99,482 73,692 | Ore receiv. in ex 
Inventories _... 48,656,029 53,643,262 cessofpaym’'ts 2,333,642 3,823,792 
Accts. & notes Acerued royalt's SEE « sacksine 
rec,, lessres’ve 21,143,523 20,798,082 | Accr. liab. insur. 3% fier 2 
Due from offie’rs | Accrued interest 201,444 1,870,179 
& employees. 110,372 178,899 | Accr. tax., gen'] 1,895,620 1,085,308 
Adv. payments- ON a Fed'lincome tax 1,308,448 1,500,000 
Sundry market- Reserves for- 
able securities 746,919 3,264,106! Depl. of min’ls 6,772,873 5,658,249 
Cash _ - : _ 7,962,890 2,675,565| Dept.&ren.pl'ts 47,422,571 44,245,876 
Deferred charges 2,758,517 2,871,488| Relin.&reb.furn. 2,813,278 2,888,089 


Bad accts.&cl’ms 1,511,869 
3,498,840 3,584,246 


138,088 107,049 
Total (each wide)358-355 18 se cotincon 24,479,653 23,127,519 
Represented b P res of no par value. 
The | ncome sanennt for the 3 and 6 months ended June 30 1924 and 1923 
was given in V. 119, p. 466. 


CURRENT NOTICES, 

—Lage & Co., members of the New York Stock Exchange, 160 Broadway, 
New York, announce the opening of a municipal bond department under 
the management of Robert W. Morey. 

—Clements J. 8. Hallett, formerly associated with Frederick H. Hatch, 
has become associated with Henry D. Lindsley & Co. in charge of their 
Canadian bond department. 

—Alexander W. Seabrease, a salesman for the Chicago office of Paine, 
Webber & Co., died of heart disease on board the liner Pan-American, re- 
turning from Rio de Janeiro. 

—Gilbert E1iott & Co. have prepared their regular analytical comparison 
of bank and trust company stocks. Copy of this comparison may be had on 
request. 

—Francis F. Patton, formerly general sales manager, has been appointed 
manager of the bond department of A. G. Becker & Co., Chicago. 


Fire insurance. 





| Contingencies - 
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COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night, Aug. 8 1924. 

COFFEE on the spot was quiet for the most part, with 
Santos 4s early in the week 21 to 22c. nominally and Rio 7s, 
164%e. The world’s visible supply of coffee as estimated by 
the New York Coffee and Sugar Exchange on Aug. 1 was 
4,414,219 bags, a decrease of 606,042 bags during the month 
of July. Firm offers have latterly been scarce. To-day 
No. 4 Santos was quoted at 21 to 21 4c. and firm with No. 7 
Rio 16%e. Fair to good Cucuta 2134 @22%4c., Bogota 
2534 to 26%e., Medellin 27 to 28ce. Futures advanced on 
covering of shorts. Early in the week Rio rose 300 to 600 
reis on spot and December deliveries. 
the exchange indicated favorable weather and no frost. 
Reeeipts from Santos will not be renewed until Aug. 14, and 
as yet there have been very few firm offers from there. 
Laneuville of Havre stated the visible supply for the world 
on Aug. 1, 681,000 bags smaller than a year ago. Prices fell 
on the 6th inst. with Rio 675 to 750 reis lower. Spot trade 
light, and there was some long liquidation. There is to be a 
moratorium at Sao Paulo of 45 days. There have been 
repeated reports of routs of the rebels by the Federal troops in 
Brazil. 

Brazil “afloats’’ to the United States increased early in 
the week to 318,800 bags. Santos reports clearances of 
46,800 bags to New Orleans, 59,800 bags to New York 
and Victoria 13,200 bags to New York. Stocks at Santos 
are reported at 631,000 bags, against 1,286,000 a year ago. 
Stocks at Rio were 322,000 bags, against 830,000 a year ago. 
The limit of coffee entries into Rio de Janeiro has been 
lifted and lately the daily total has been about 19,000 
to 22,000 bags. E. Laneuville of Havre made the world’s 
visible supply 4,345,000 bags on Aug. 1, against 5,026,000 
a year ago and 5,495,000 two years ago. Deliveries during 
July of all kinds in the United States were 981,000 bags, and 
in Europe 750,060, a total of 1,731,000 bags, against 1,165,- 
000 last year and 1,430,000 two years ago. The total 
world’s deliveries for one month were 1,811,000 bags, 
against 1,286,000 last year. Decreases in the world’s 
visible supply figures, coupled with an advance in Rio 
exchange, caused an early advance of 10 to 18 points on 
Monday. 

To-day futures were higher although the limit on receipts 
at Santos was raised to 50,000 bags daily. But the acute 
spot situation offset this, and the tone was strong. There 
were rumors that the stock at Santos instead of being 579,000 
bags as reported to-day, against 1,353,000 a year ago, is 
really 300,000 or 400,000 bags larger than is currently stated. 
But this idea had no effect. It is believed that consumers 
stocks are none too plentiful after a prolonged period of 
abstention from anything like liberal buying. And after all 
fixing the limit of receipts at Santos at 50,000 merely means 
that it is increased 15,000 bags. Also it is a question how long 
this rate of daily marketing will be allowed. Nearby months 
were in active demand, and the list rose 30 to 40 points. 
The cables figured for little. They were lower early but 
later December at Rio advanced 225 reis. On Monday the 
Santos exchange will reopen. Some were holding aloof for 
that event or doing very little. The net change for the week 
in prices of futures here was a rise of 20 to 32 points. 


Spot unofficial_-.1644c.|December_14.04@Tra |May 13.30@nom. 
September .15.04@nom.|March__--13.66@Tra. |July 13.10@nom. 


SUGAR.—Cuban raws early in the week were quiet with 
314 to 3%%ce. bid and asked on Tuesday after sales on Monday 
of 9,600 bags of Cuba afloat at 344ce. Nothing has been 
done about lowering the sugar duty. It is bitterly opposed 
by some interests, as may be well imagined. The Govern- 
ment is supposed, rightly or wrongly, to be none too eager 
to reduce its revenue at this time. Sugar futures for a time 
were dull and weak. Refined was quiet on Tuesday at 
6.40 to 6.60c. On Wednesday the tone was firmer with 
3 5-16ce. bid and 3%%c. asked. Refiners have not bought 


Advices from Rio to 
| burdensome. 





much raw sugar recently and their withdrawals of refined 
have been on a fair scale. They may have to buy more 
freely before long. Futures were more active on Wednes- 
day at a moderate advance. Europe bought. Refined in 
the United Kingdom was reduced 6d. Later 30,000 bags 


| sold at 34c. now loading, and for the second half of August 


basis, Cuba. The trading might have been larger but for 
the duty agitation. Refiners might have been more in- 
clined to take hold if sellers would guarantee the price against 
a possible reduction in duty. The United Kingdom was 
quiet but firm: Cuba for August shipment was quoted at 17s. 


| 6d. c. i. f., but refined was quiet and sales of raw were slow. 


The Louisiana cane crop was damaged, according to some 
reports, by continued drought. As some view the matter, 
holders of raw sugar are at a disadvantage because their 
stocks are large and the inventories of refiners are not 


Washington wired Aug. 6: “Protest against a lowering of 
the rate of duty on sugar was made to President Coolidge to- 
day on behalf of Louisiana growers by former Senator Me- 
Cumber, co-author of the present tariff law containing the 
flexible provisions providing for rate changes upon recom- 
mendation from the Tariff Commission. According to the 
Federal Sugar Refining Co. the stocks of refined sugar are 
considerably larger than they were a year ago. The 1924-25 
foreign and domestic crops are expected, it adds, to show a 
very large increase over 1923-24. The carryover of 1,364,854 
tons on Sept. 26 next, it insists, will be found approximately 
correct, in view of the latest developments. While refiners’ 
meltings have been greater to date this year than last year, 
stocks of refined are higher. Europe’s beet sugar output will 
be 6,850,000 tons, according to a Federal cable from a 
European expert. This is 25,000 tons higher than the 
previous Federal estimate and an increase of 1,810,252 tons 
over last year’s outturn. The weather conditions are ex- 
ceedingly favorable and an early sugar harvesting is ex- 
pected. France is receiving large quantities of foreign sugar 
every week, it is stated, but refiners do not wish to increase 
their stocks, although demand for refined is good. They 
feel that their needs pending the marketing of the future 
crop are covered by Javan, Polish, German and other sugars. 
Cuba needs rains for a time. Exports of sugar from the 
United States showed a marked falling off during the first 
six months of the year as compared with last year. Exports 
totaled 109,366 tons, against 186,113 in the first half of 1923. 
Imports from all sources inereased slightly, aggregating 
2,801,246 in the first six months of this year, against 2,794,- 
533 in the first half of last year. 

Chicago wired at one time: ‘‘The demand for the past 
week has been good in this territory. Second hands were 
selling at 6.60 basis earlier in the week, but are now moving 
quite freely at 6.50 basis. Consignment stocks are small but 
there are some sugars in warehouse for trade account which 
are being held for higher prices.’’ The receipts at Cuban 
ports for the week were 29,417 tons, against 35,284 in the 
previous week, 18,086 last year and 52,627 two years ago; 
exports, 64,255, against 68,419 in the previous week, 42,435 
last year and 103,011 two years ago; stock, 570,802, against 
605,640 in the previous week, 499,338 last year and 590,080 
two years ago. Of the exports, 27,331 tons went to U. S. 
Atlantic ports, 14,738 to New Orleans, 2,857 to Galveston, 
and 18,615 to Europe. Columbia received 714 tons. 
Havana cabled, ‘‘Rain is wanted.’ To-day Porto Rico 
sold at 3 5-16c. on the Cuban basis, but trade was slow, 
if the tone was firmer. British prices advanced 6d. with a 
sharp demand for American granulated. Export business 
in domestic refined has been increasing, under the stimulus 
of better cables. Futures to-day advanced 3 to 6 points, 
and for the week show a rise of 6 to 11 points. 

Spot unofficial_3.5-16c.|December___3.48@ _..|May-_-_-_---- 3.39@nom 
September --3.40@nom | March 3.29@ — 

LARD on the spot was in fair demand; prime Western, 
14.50 to 14.60c.; refined to Continent, 15.25¢.; South Amer- 
ica, 15.75¢.; Brazil, 16.75¢. To-day trade was quiet with 
prices firm. Prime Western was 14.50c. and refined as above 
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quoted. Futures advanced early with a keen demand. 
Receipts were a surprise. They were relatively small, and 
with a rise of 35 to 50c. in hogs early in the week whipped up 
the demand for all provisions and sent prices to higher levels. 
Besides corn for a time kept advancing. It was a clear case 
of cause and inevitable effect. Weekly clearances of 22,500,- 
000 Ibs. of lard and anticipation of an early settlement of the 
reparations problem also had their logical effect. Later came 
some decline, despite the continued smallness of the receipts 
of hogs, another advance of 25c. in them, and an English 
rise of 9d. to 2s. Packers sold January. Grain declined. 
Longs took profits after a recent sharp advance. The mar- 
ket acted a bit overbought. Foreign demand was lacking. 
Lard fell on the 5th inst. net 20 to 25 points. Almost over- 
night a significant change has occurred in the livestock and 
meat situation, recalls the Institute of American Meat Pack- 
ers. Hogs, which had been selling for months in Chicago 
at prices around $7 per 100 Ibs., and which as recently as 
July 1 sold for an average price of $6 90, suddenly advanced as 
receipts slackened and toward the close of July reached an 
average price of about $9 75 and a top price of more than 
$11, the highest since October 1922. During the last two 
and one-half weeks alone the advance was more than 3c. a 
pound. Product prices also have advanced moderately at 
wholesale but not so much relatively or so rapidly as live 
hogs prices. To-day futures advanced 28 to 30 points and 
then reacted with grain. Final prices, however, show a gain 
for the week of 15 to 25 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery_cts.13.82 13.90 13.70 13.62 13.60 13.72 
October delivery ------ 13.90 14.00 13.75 13.70 13.72 13.80 
January delivery ------ 13.92 14.05 13.77 13. 72 13.75 13.80 
PORK steady; mess, $26 to $27 nom.; family, $30; short 


clears, $26 to $30. Beef quiet; mess, $16 to $17; packet, 
$17 to $18; family, $19 to $20; extra India mess, $34 to $35 
nom. No. 1 canned corned beef, $2 35; No. 2, $4; 6 lbs., 
$15; pickled tongues, $55 to $65 nom. per bbl. Cut meats 
firm; pickled hams, 10 to 24 lbs., 1634 to 1834c.; pickled 
bellies, 6 to 12 lbs., 16 to 17c. Butter, creamery, lower 
grades to high scoring, 32% to 39c. Cheese, flats, 1914 to 
21'%éc. Eggs, fresh gathered, trade to extras, 25 to 47c. 


OILS.—Linseed has been in rather good demand and 
firmer; spot carlots $1 02; tanks 92c.; less than carlots 
$1 05; less than 5 bbls. $1 07. Cocoanut oil, Ceylon bbls. 
10e. Corn, crude, tanks mills 11%e.; edible, 100 bbls., 
144%4c. Olive $1 20@$1 25. Cod, domestic, 59@60c. New- 
foundland 61@62¢e. Lard, prime, 16%c.; extra strained, 
New York, 144%e. Cottonseed oil sales to-day, including 


switches, 26,500 P. Crude S. E. 11.50ce. Prices closed as 
follows: 

Spot... .- 14.00@ ____|October _--12.15@12.16|January_-_-_10.87@10.91 
August____14.00@14.50 | November_11.26@11.28|February__10.90@10.98 


September .13 .31@13.32 | December _10.85@ 10.86 | March __--11.00@11.05 

PETROLEUM.—Crude oil prices are steadily falling. 
Pennsylvania crude was cut 10 to 25 cents by leading purchas- 
ing agents in Pittsburgh on the 5th inst. Good buying of 
refinery products in Eastern markets has neutralized in 
some degree the effect of lower crude prices. Gasoline fails 
to show any improvement in face of recent crude oil cuts. 
A price war up-State seems to be in progress, and it was 
reported that gasoline was selling at 13c. at Syracuse. For 
new Navy gasoline in single cars, delivered, to trade 1134 
to 12c. is asked. However, 19c. is still the price in steel 
barrels to garages in Greater New York. The Bureau of 
Mines on the 5th inst. reported that consumption of gasoline 
in June had broken all records. It placed the total for the 
month at 636,674,204 gallons, a daily increase over May of 
1,163,484, or 5.4%, and a daily increase over June last year 
of 8.4%. Production for June was at the rate of 737,080,701 
gallons, against 754,773,232 in the previous month, a daily 
decrease of 598,192 gallons, or 2.4%. However, as com- 
pared with June last year the production shows an increase 
of 16%. Stocks on hand at refineries at the end of June 
dec iad some 51,095,536 gallons to 1,598,858,219 gallons. 
Kerosene early in the week met with a fair foreign inquiry, 
and prices have been steady. Stocks abroad are believed to 
be of only fair volume depsite the fact that the overseas 
movement showed an increase of over 28,000,000 gallons 
in the 12 months ending June 30 last. 

Production of crude oil continues to decrease in the 
United States. The daily average last week in all fields of 
the country .decreased 1,500 barrels to a total of 2,005,100 
barrels. Tulsa, Okla., at one time {during the week was 
said to be selling gasoline at 7c. a gallon. The bringing 
sn of a 1,500-barrel well producing 27 gravity oil at 3,650 ft. 





by Calivada Oil Co. two miles north of Maricopa, Calif., 
on a lease that had been abandoned by one of the major 
companies several years ago because they had struck salt 
water at a much shallower depth, gives rise to the belief 
that a new productive territory has been developed in that 
locality, according to a Los Angeles dispatch. The lease is 
in the southwest 80 acres of Section 34, Township 32, South 
Range 24 West. There are four new big wells in Cromwell 
Field, says a Tulsa dispatch. That field is now making 
58,000 barrels a day. New York prices: Gasoline, cases, 
cargo lots, U. S. Navy specifications, 26.40c.- bulk, per 
gallon, 12.25c.- export naphtha, cargo lots, 13.25¢.- 64-65 
deg., 14.50c.- 66-68 deg., 16¢.- kerosene, cargo lots, cases, 


16.90c. Petroleum, tank wagon to store, 13c.- motor 

gasoline (garages, steel barrels), 19¢c. 

Vennsylvania_ ---- $2 75|Bradford.__...-- Re $1 62 

pape taaen i 45 Corsicana, lgt ---- 1 25|Crichton..-.----. 115 

SN at pc oreticd mor 5| Lima 8 Ary ea 1 83|Plymouth....-... 100 

Somerset, light -- i id i in a 63 | Mexia. __-.-- 1 36 @1 50 

Wyoming___.____ 1 45 | Princeton oleae 1 62|Calif.,35 & above. 1 40 

Smackover , 26 deg. Canadian.____... 2 23|Gulf Coastal_...- 1 50 

0 95| Bull-Bayou32-34.9 1 00] 

Copies, Fpenes ond a 90 M a 0 
Under | eee ge eee $11 
DP «costannbabnaenee 1 00 ti ten dweushoubaeniith 1 25 
31-32:9 dope caseeeduyakn 110 33 and BOOE cwbbuntgsosene 1 50 
33 and above............ 1 25| Caddo— 

Below ze WUD ccccceues 1 00 A ty Pics ssucaaabawee 100 
0 8 REE eee 1 40 8 Parana yee 115 
36 + | RRR 160| 38 and above_-----------.- 1 35 


RUBBER advanced early in the week on a good demand, 
smaller offerings and higher exchange. Spot ribbed smoked 
sheets sold at 24lc. on the 4th inst., and October at 24e. 
On the next day prices advanced le. on a good factory and 
speculation demand and a higher London market. Later on 
the market both here and in London was excited and higher. 
Smoked ribbed sheets, spot-August, 2714¢.; September, 
27 4e.; October-December, 27%c.; January-March, 28c. 
First latex crepe spot—August-September, 28 4c.; October- 
December, 28 %c.; January-March, 29c. 

HIDES were firmer on packer hides if other kinds were 
quiet. For packer the inquiry was said to be better. Heavy 
native steers were reported firm in Chicago at 15c., with 
light native cows 13 4c. and light native steers 14c. Most 
of the Western gackers, it is reported, have sold July skins 
and are now moving August take-off at higher quotations. 
Chicago wired Aug. 5 that extreme light native steers, big 
packer, reached 14c., with about 8,000 July selling at that 
price. In branded stears 14 4c. was paid for 5,000 July and 
August. Tanners complain, however, of the leather mar- 
ket. Independent packers are not offering August produc- 
tion. Predictions are of 15c. for all weight native cows and 
steers, though recently the price was 13%c., and some 
outside lots off grade were cheaper. Here common dry 
Orinocos are nominally 16c.; Bogotas 18¢c.; Tampicos 15c.; 
Vera Cruz 16%c.; Bolivians 17¢.; Peruvians 17c.; Central 
Americans 15c.; country hides, steers, 60 or over, 9%ce.; 
cows, 45 or over, 8c.; extremes, 25 to 25, 10c. 


OCEAN FREIGHTS were quiet but steady. 
are looking for an improvement. Later in the week business 
relapsed into its old dullness. Establishment of certain 
arbitraries over base rates on cotton shipments from Atlantic 
and Gulf ports to the Far East was announced on Aug. 5 by 
the North Atlantic, Gulf and Far East Conference. The 
ports to which the new arbitraries apply include Osaka, 
7\%e. per 100 lbs.- Yokkaichi, 15¢c.- Moji, 15¢.: Nagasaki, 
15e.: Nagoya, 15c. 


CHARTERS included grain from San Lorenzo to Bordeaux-Hamburg 
range with usual 10% option, Sept. 5-Oct. 3., 22s. 6d.; grain from San 
Lorenzo to United Kingdom or Continent, August, 24s.; grain from San 
Lorenzo to Continent, 22s. 6d.; Mediterranean, 35s., two ports, 26s.; from 
San Lorenzo to United Kingdom-Continent, 24s., "Aug. 1-25; coal ‘from 
Hampton Roads to Rio, $3 15: 6,000 to 6,600 tons from Hampton Roads 
to Montevideo, August, at $3 25; sugar from Cuban to United Kingdom 
20s. 6d. to 21s., August; one round trip in West Indies trade (J ,400-ton 
steamer), $1 30 prompt, grain from North Pacific to Continent 3ls., and to 
United Kingdom 33s. 6d. August. 


COAL has been rather quiet with a big and rather burden- 
some supply of bituminous at Hampton Roads. Prices 
here weakened somewhat. The trade predicts a better de- 
mand later on, but it is slack now. The increase of 10c. in 
anthracite has seemingly had little effect on trade one way or 
the other at this stage of the season. But independents, it is 
noticed, do not care to take the risk of raising prices. The eur- 
rent trade does not encourage it. In fact, it appears that 
some are cutting under circular prices. Anthracite prices 
were raised by the railroad companies 10cts. on Aug. 1. 
Bituminous was irregular in price with little business. 


TOBACCO has been in somewhat better demand. This 
does not mean that trade has been brisk. As a matter of 
fact it is moderate and rather disappointing. Drought 
delays the marketing of new crop domestic tobacco. Buyers 
are not at all eager, however. For Sumatra there has been 
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a fair demand at unchanged prices. 
are as follows: Havana seed B, 
45 to 55c.; binder, Southern, 25 to 35c.; Havana seed fillers, 
12c.; medium wrappers, 7c.; dark wrappers, 50c.; seconds, 
70c.; light wrappers, $1 to $1 25; New York State No. 2, 
seconds, 40 to 80c.; Ohio, Gebhardt B, 25c.; Little Dutch, 
32c.; Pennsylvania broadleaf filler, 12 to 15c.; broadleaf B, 
38c.; Porto Rico, 45 to 95c.; Connecticut broadleaf filler, 
l5c.; brocks, 25 to 30c. The tobacco belt needs rain. 
Meanwhile United Cigar Stores workers are working with 
more snap now that they hear no more of a merger with the 
Schulte Stores chain. Manufacturers’ sales of tobacco have 
been increasing. In the year of a National election the 
cigar trade it is said often increases. A violent storm on 
Thursday is said to have damaged the crop in Connecticut. 
The total crop in the United States is estimated by the 
Government at 1,202,000,000 lbs.; average condition, 71.7%. 
Three heavy hail storms damaged tobacco in the Windsor 
tobacco belt of Connecticut on Aug. 7. Atlanta wired Aug. 
6 that warehouses in all parts of the coastal section of Georgia 
were opened on that day and millions of pounds of high 
quality Georgia grown tobacco placed on the market. It is 
estimated that the tobacco crop in Georgia this year will 
bring $6,250,000 to growers at 22c. to 27c. a pound. Buyers 
representing tobacco houses of the United States and several 
foreign countries were present. Approximately 34,000 acres 
of the coastal plain of the State is planted in tobacco this year. 
COPPER continued in good demand and strong. Elec- 
trolytic, 13% to 13 %ec. Sales last week were not so large a 
in the previous week but were of fair volume. Foreign busi- 
ness has not been up to expectations. However sentiment 
here is more cheerful owing to some reports of improvement 
in the steel trade and the increased buying power of the 
West, while settlement of the reparation question seems near 
at hand. Later in the week a better foreign inquiry was 
reported. And there has been much talk of 14c. copper. 


TIN higher on the strength of London, rising sterling ex- 
change and favorable statistics for July. Spot here 51%e. 

LEAD early in the week was quiet but steady at 7.50 to 
7.75. for spot New York and 7.25 to 7.50c. for East St. 
Louis. The American Smelting & Refining Co. continues 
to quote 7.50c. New York. Later a steady demand was 
reported to have been made at 7.70c. New York and 7.40c. 
East St. Louis. 

ZINC in good demand and higher. Spot New York 
6.47% to 6.52 4c.’ East St. Louis 6.12% to 6.17 %e. 

STEEL has been rather more active, although the output 
in the main is not above 45% of capacity. Here and there 
a slight increase in production is noticeable. Buyers are 
not quite so cautious; some are more willing to buy for the 
fourth quarter of the year. Now and then low prices seem 
to be accepted to secure worth while business. At Boston, 
Belgian or French material with a little German has been 
sold, it seems, in small quantities at $5 to $15 under domestic 
quotations. Bars of late have been quoted nominally at 
2.15c., but it is said that it is difficult to get that price, 
especially on good sized tonnages, as plates are selling, it is 
stated, at much below 2c., i. e., 1.80c., or thereabouts, 
judging from current reports. Pittsburgh quotations for 
small billets are nominally $38 a ton, or 1.69¢. a lb.; black 
sheets, 3.50c.; sheet bars, $38 and $40; plain wire, 2.60c. 
German makers are said to be offering steel to this country 
at $7 under American prices. Automobile makers, it is 
stated, are calling for steel on contracts much more freely 
than recently. Some still asked 3.65c. for black sheets, 
4.80c. for galvanized and 2.80c. for blue. Others were said 
to be cutting under these prices $2 to $4 a ton. 


PIG IRON has been, on the whole, in very moderate 
demand. Pittsburgh trade has come practically to a stand- 
still. Pittsburgh Valleys’ nominal quotation is $19 25. 
Ohio points and St. Louis have had a better inquiry and 
Chicago has insisted on its recent advance of 50c. Output 
is down to a rate of about 20,200,000 tons per annum, against 
nearly double that last year. This means that consumption 
must be outrunning production. That may be worth 
keeping in mind. It is said here that trade is restricted 
by the scarcity of high silicon irons. It is stated that some 
furnaces are asking 50c. per ton above ordinary quotations. 


WOOL has recently been rather less active, according to 
some reports, but prices have been generally firm in this 
country as they have been abroad. In some cases the de- 
mand is said to have increased somewhat. Boston quota- 
tions included Ohio and Pennsylvania. Delaine unwashed 


Nominal quotations 
22c.; binder, Northern, 





55 to 56c.; 144 blood combing 54c.; Michigan and New York 
delaine unwashed 51 to 53c.; % blood unwashed 51 to 52c.; 
Wisconsin, Missouri and average New England % blood 
47 to 49c.; scoured basis Texas fine 12 months $1 27 to 
$1 30; California Northern $1 25 to $1 30; Middle County 
$1 12 to $1 15; Oregon, Eastern No. 1 staple $1 30 to $1 32; 
fine and fine medium combing $1 23 to $1 28; Territory 
Montana and similar; fine staple choice $1 30 to $1 35; % 
blood combing $1 18 to $1 25; Pulled: delaine $1 35 to $1 38; 
AA $1 30 to $1 35; A supers $1 15 to $1 20; Mohair: best 
combing 75 to 80c.; best carding 65 to 70c. The Boston 
“Commercial Bulletin’ will say Saturday, Aug. 9: 


While many of the manufacturers have refrained from further buying of 
wool, pending the formal opening of the lightweight season, their ranks 
have been filled by the dealers, who have bene trading among themselves, 
so that a fair volume of business has been transacted and at fully firm to 
mppaening rates. Scattered buying is reported from the West at firm rates, 


a ° 

There is a disposition on the part of the manufacturers to await the 
opening of the lightweight goods season and it now looks as if the big 
factor might decide to announce an opening for Aug. 18, although nothing 
official has yet been said. 

Foreign markets are decidedly strong, Bradford having advanced top 
prices for merinos about four pence the past month or six weeks, while 
crossbreds are likewise stronger. Keen post-season buying is reported from 
Buenos Aires and pas potene for the new clip are expected by the Australian 
growers. With the favorable progress of the London conference, as re- 
Seaeee in the rise in sterling exchange, the foreign wool outlook improves 
visibly. 

Mohair is still moving within narrow limits with prices nominally firm. 





COTTON. 
Friday Night, August 8 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
13,558 bales, against 35,170 bales last week and 40,508 bales 
the previous week, making the total receipts since the Ist 
of August 1924, 16,273 bales, against 34,165 bales for the 
same period of 1923, showing a decrease since Aug. 1 1924 of 
17,892 bales. 


Receipts at— 


Gaiveston 
New Orleans ---- 





Mon. 
481 
1,149 
e 2 
Savannah 53 


Charleston 
Wilmington 


Thurs. 


811 
557 
1 


Total. 
705| 5,366 
778| 5,362 
64 535 
14 852 
558 


Fri. 





337 
115 


34 8 58 44 27 
een 98 


1,865 


pene 35 
262 
588 

13,558 


1,719 


























Totals this week_ 1,686 





The following table shows the week’s total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 





1924. 


Since Aug 
1 1924. 


1923. 


Since Aug 
1 1923. 





Receipts to 
Aug. 8. This 


Week. 





Port Arthur, &c__ 
New Orleans 























29,720' 36,818 213,125! 170,983 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


16,273 








Receipts at— 1924. 
Galveston. __- 
Houston, bi 
New Orleans. 
Mobile 

Savannah --_-_- 
Brunswick 


1923. 


18,604 
3,650 
2,669 

54 


1921. 
36,222 
9,156 
12,872 
2,189 


1920. 1919. 
20,567 
12,781 

989 

15,613 

10,000 





1,448 
2,387 
1,871 
27 
5,741 
72,104 





Total this wk_ 
Since Aug. 1_- 























16,273|_ _36.818' 34,815! 127,491' 50,719] 144,774 


The exports for the week ending this evening reach a total 
of 15,368 bales, of which 11,432 were to Great Britain, 
1,322 to France, 1,664 to Germany, 400 to Italy and 550 to 
other destinations. In the corresponding week last year 
total exports were 33,330 bales. For the season to date 
aggregate exports have been 17,526 bales, against 43,994 
bales in the same period of the previous season. Below are 
the exports for the week: 
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Exported to— 





















































Week Ending 
Aug. 8 1924. Great Ger- Japané | j 
Britain lrrance. many. | Italy. Russia.| China.| Other. | Tot 

Exrporis from— 
New Orleans_...| 3,011) 660; 1,197 aa ie Tageel 550) 5,4 
Savannah --_-_--- 1,026) . 267 see mee ¢ hate 1243 | 
New York_-_---. | 7,395 662) 200 400) -| 8,657 

i i _ 

Total._.....-| 11,432] 1,322] 1,664 400 mC | i | 550! 15,368 
Tota] 1923-__--- 11,900} 4,158) 10,104| 3,308 — | 2,150) 1,710) 33,330 
Total 1922_____| 1,098 1,385! 6,901 1,300 ..-| 6,719) 4,124! 21,527 

Exported io— 
From Aug. 11924 
to Aug. 8 1924. | Great Ger- 
Britain. France. many. | Italy. |Russia. [Che hina. na. | 0 Other. | Total. 
} 

Exports from— } 
Houston ------- -| 23,358) ~~... ok sssal. cee 
New Orleans 3,011) 660; 1,197 -| deal 550| 5,418 
Savannah _ 1,026 ohn dial 26u Sunk ea eure 1,293 
New York__-_-- 7,395 662 200 400 4 | ----| 8,657 

ne 11,432) 3,480} 1,664) 400 ; | 550| 17,526 
Total 1923. 12,745| 6,358) 14,355) 5,102 | 2,500; 2,934) 43,994 
Total 1922___-_- 7,655! 2,984| 9,298! 5,374 ----! 10,919) 5,494! 41,724 


























NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 


cotton destined to the Dominion comes overland and it is impossible to get returns © 
the same from week to week, while reports from the customs districts on | 
In view, however, | 


co. 
the Canadian border are always very slow in coming to hand. 
of the numerous inquiries we are receiving regarding the matter, we will say that for 


the month of June the exports to the Dominion the present season have been 4,939 | 


bales. In the corresponding month of the preceding season the exports were 11,894 
bales 


For the eleven months ending June 30 1924 there were 146,415 bales exported. 
against 193,438 bales for the corresponding eleven months in 1922-23. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 






































On Shipboard, Not Cleared for— 
Great Ger- Other , Coast- Leaving 
Aug.8ai— |Britain.| France.| many. |Cont’nt.| wise. | Total. | Stock. 
Galveston. - - -- 2,000, 1,500) 2,800) 3,400) 2,000) 11,700) 33,969 
New Orleans -- GOT es<ee6 200) 4,767) .----- 5,824 ,486 
CR west itn all Sowdbel KHeke al ~<abwe 200 200 6,747 
Ph crsl nossant kesohhl enbhehl cand st coenasl oabane ,061 
Dh cdcnl -heetel «acne beeches weeses! cabbee| oxcbne 558 
Tt ekcel dueminl savasel eatneel wines ol Sohal eesnee 15,769 
er ports *__| 1,800 500 ee eee 2,500 ll 
Total 1924--| 4,367} 2,000) 3,500) 8,167} 2,200) 20,224) 192,901 
Total 1923--| 4,140} 3,173) 3,140) 6,410) 1,500) 18,3 154,801 
Total 1922--' 13,166’ 5,147! 9,167' 16,602! 3,159) 47,241' 348,768 
* Estimated 


Speculation in cotton for future delivery has been excited 
at irregular and often rather violent Changes in prices. To- 
day came the big event of a Bureau of Agriculture report 
for Aug. 1. The average private reports had been about 
68.5% as to condition and 12,200,000 bales as to the size of 
the crop. The Bureau gave the condition on Aug. 1 as 67.7%, 
against 68.5 July 16, 71.2 June 25, 65.6 May 25, 67.2 July 25 
last year, 70.8 in 1922, 64.7 in 1921 and a ten-year average 
for July 25 of 71.2. The crop is put at 12,351,000 bales, 
against 11,934,000 on July 16, 10,128,000 last year and 9,761,- 
000 in 1922. The effect was electrical. Prices broke 120 
to 130 points from the early high. Cotton poured on the 
market in big blocks from all quarters, especially froim 
prominent operators here and at the West. Chicago is un- 
derstood to have been a big seller. Uptown operators threw 
ever their holdings. Some local traders of prominence let 
go. Board-room traders sold for a decline. The South was 
credited with selling. This included New Orleans. Bearish 
sentiment has been uppermost there for some little time 
past. Stress was laid on the lack of boll weevil damage. 
The pest is not absent, but thus far it has done no particu- 
lar harm except here and there. The plant is late. Dam- 
age by grasshoppers has been greater than that by boll 
weevil in Oklahoma. Prices closed generally at about the 
lowest of the day with a net fall within 24 hours of some 
70 te 80 points. 

Before the report appeared the 
mated, was a volatile affair. But it was in the main firm 
and higher. For Texas was hot and dry. Day after day it 
had temperatures at many points of 100 te 106. On Tuesday 
the number of stations having such heat dropped to 9, but 
on Wednesday it shot up again to 22 out of some 50 or moce 
stations reporting. And although there was a sharp reac- 
tion after an early advance that day a rally came towards 
the close and changes for the 6th inst. were trifling, some 
showing an advance and others a decline. Daily forecasts 
of rain in Texas have not, as a rule, been verified by the 
event. The rainfall in that State for July is said to have 
been the smallest in 30 years. It is given as av veraging 63 
of an inch, against 1.67 in 1923, 1.74 in 1922 and 2.38 in 1921. 
And in the southern part of that State, whatever may be 
the case elsewhere within its boundaries, there is said to 
have been considerable damage by the weevil. Southern 
Texas had cloudbursts in June, which, it is insisted, did no 
little damage and propagated the weevil. Reports from the 
Corpus Cristi section to cotton merchants here stated that 
the pest has done considerable harm in that section. In 
parts of Louisiana and Mississippi rain seems to be needed, 
and also in Arkansas. Some sections of North Carolina com- 
plain of the crop outlook. It was said that some damage 
has been done in South Carolina by weevil. There are those 
who think that estimates of 4,500,000 bales for Texas are too 
high. 


market, as already inti- 





| as high as 12,713,000 bales, the average of 15 reports has 
| been about 12,200,000 bales. And another matter of inter- 
| est was the often recurring scarcity of contracts. It is a 
| narrow market, but this was a compensating circumstance. 
|The trade has bought from time to time. Now and then, 
according to current rumor, it has bought quite freely. And 
of course it is too early for much hedge selling. That is ex- 
pected to be a feature next month. Uptown and Chicago 
interests have at times bought. Some large operators there 
have, it is understood, been bullish and acted accordingly 
on a substantial scale. At times, too, the technical position 
| has shown a strength that could not be ignored. Liverpool 
from time to time has exhibited noticeable steadiness. Man- 
chester has reported a better demand for cloths. The Bast 
Indian monsoon has, it is said, improved. Egyptian stocks 
are said to be much smaller than those of a yeay ayo. 
Finally, as regards the American crop, it is worth while to 
remenber that all the estimates, official and private, are 
based on conditions prevalent during July. August is noto- 
riously the critical month. It is believed that it will decide 
two momentous things, hamely the crop, and the price, or 
go very far towards it. Of course the weather in the early 
| part of September also is to be kept in mind. It may have a 
certain effect. 

On the other hand, there is undoubtedly an undercurrent 
| of bearish sentiment. New Orleans, for instance, leans 
toward the selling side. In fact, pretty much the whole 
South has been bearish for many weeks past. Some bere 
are of the same mind. An average of four or five private 
reports issued lately has been about 12,500,000 bales, in- 
cluding 4,500,000 to 4,600,000 for Texas. Some enthusiasts 
profess to look for 5,000,000 bales in Texas, as against 
4,500,000 last year. They are a select few. But the fact 
is not forgotten that the carryover, as stated last Friday, 
was 2,519,000 bales, or about 255.000 less than on the same 
date last year. Meanwhile, too, the cotton goods markets 
have been held more or less in check by the erratic fluctu- 
ations in the price of raw cotton. Both Fall River and 
Worth Street have bolted. Mill curtailment is still very 
large, even though here and there mills are resuming work 
on a larger scale in New England and South Carolina. Wx- 
ports have fallen off. At times the Texas basis has been - 
reported weaker. And in view of the fact that the weevil 
thus far has done so little harm there is conjecture in the 
trade as to whether the Government may not deem it ad- 
visable if such conditions continue to increase the “pars” 
for the several States of the belt. Of course this is contin- 
gent upon the character of the crop reports in general. As 
to the market, as the case stands it is largely professional 
speculation and the pilot is the weather. 

The wind-up here was steady. The technical position 
was considered better after the grueling liquidation of the 
day. The swing is towards the short side. Everybody is 
talking bearishly. And the point is made by some experi- 
enced members of the trade that the next four weeks will 
really decide the size of the crop and give a very fair indi- 
cation of the future direction of prices. It is argued that 
it is beside the question to talk about the smallness of the 
weevil damage; they attribute it to the lateness of the «: op. 
Though the crop has caught up in a measure, some States 
are still two to three weeks late. That, it is insisted, is 
why the weevil damage has been so slight. Veterans ex- 
pect the weevil to become more dangerous around the mid- 
dle or last of August. But nine men out of ten were greatly 
impressed by the tenor of to-day’s Bureau report and re- 
garded it as the harbinger of a good crop and a manifest 
drift towards more normal prices. As it is, the latest esti- 
mate is some 417,000 larger than that of July 16. It points 
to the largest crop in four years. Some are not without 
hope of a 13,000,000-bale yield. It is true that Texas con- 
tinues hot and dry. ‘To-day 27 stations out of 50 or more 
reporting had 100 to 107 degrees and yesterday the number 
was also 27 with 100 to 110. The Government report admits 
that eastern Texas with northern Louisiana and Arkansas 
are suffering from drouth. The net result of the week’s 
fluctuations after violent oscillations is a net decline of 
some 60 to 70 points. Spot cotton closed at 30.25c. for mid- 
dling, a decline for the week of 70 points. The Liverpool 
Exchange will not trade in American cotton for dclivery 
beyond July 1925, until some agreement is reached in re- 
gard to the standard of grades. Manchester will continue on 
short time on American cotton until Dec. 31. Meantime it 
is doing a better business in yarns and cloths. 


The following averages of the differences between grades, 
as figured from the Aug. 7 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Aug. 14, 1924. 
Middling fair.................- 1.75 on 





on | *Middling “‘yellow”’ stained --.-_.-_ 2. 
*Good middling ‘‘blue”’ stained_-.1. 





And after all, while some estimates on the crop are’ 


Strict good middling..........- 1,42 on 
Gees Gb ack cadteceddontd 1.09 on 
Strict middling...........c..+- aa on 
Strict low middling -_...........- 1 43 off 
ROT Ginn. cscecdabn at 3.23 off 
sstrict good ordinary..........- 4.70 off 

Geod GGnaty .....ccsccmiies 6.13 off 
Biriet good mid. “‘yellow”’ tinged. .10 on 
Good middling “‘yellow”’ tinged... "30 off 
Strict middling “‘yellow” tinged. .80 off 


*Middling ‘‘yellow”’ tinged - - - - -- 2.00 off 
*Strict low mid. “yellow” tinged 3.50 off 
*Low middling “yellow” tinged __4.95 off 
| Good middling ‘‘yellow” stained _1.53 off 
*Strict mid. ‘yellow’ stained. ...2.05 off 








*Strict middling “blue” stained - 1. 
*Middling ‘‘blue” stained... - 
Good middling spotted......... 


Strict middling spotted_........ 

Middling spotted.............. 1 
*Strict low middling spotted-_-.-__- 2 
*Low middling spotted__..... . 3. 


pone mid. ght ye yellow stained -- 
mid. light yellow stained. 
stained . 


*Stri 1 
eMiddling light yellow ~~ 


Good middling “gray PF ciate diinalastiy 
*Strict midd ing ‘ “gray” EEE, 
*Middling gray’ 

* These grades are not deliverable. 


Spntebscenthre 
' $888888888s8888 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 2 to Aug. 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland....-...--.-- 31-50 3115 31.25 31-25 31.10 30.25 

FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have, been as follows: 























Saturday, Mo day, Tuesday, | Wednesday, Thursday, Friday, 
Aw. 2. Aug. 4. Aug.5. | Aug. 6. Aug. 7. Aug. 8. 
August— 
Range. .|28.50-28.50 27 .97-27.97|27.25 27.80/28 .10-28.10) ———|27 40-27 .40 
Closing .|28.50 ——|27.90 ——/27.80 mF iy ——)|27.75 ——\27.00 —— 
Sept.— } 
Range. .|——— a —|——_ _ —|28.59-28.59|\—— —— 27 .25-27.40 
Closing _|28.50 ———|27.90 ———\28.20 ——(28.05 28.05 ——(|27.25 —— 
October — | 
Range. _|27.55-28.48|27.74-28.20|27.70-28.35/|27 .92-28.73| 27 .52-28.18/27.22-28 50 


Closing - 28.28-28.32|27 91-27 .-4/28.25-28.27 |28.20-28.25|28.06-28 .10|27.25-27 .27 





00.— 
Range..|—— ——|—— ——/27.60-27.#0/—- ——|——- ——|—- —- — 
Closing _|27.85 ——|/27.60 —— 28.00 |27.90 ——i27.70 ——-|26.90 —— 
Dec.— 





Range... 26... &-27.85|27.12-27.56|27.13 rare cag 28 .07|26.94-27 .55/26 .61-27 .85 
Closing _|27 .62-26.70 27 .30-27 7. algte 27 .64/|27 .56-27 .57|27 .40-27 .43|26 62-26 .66 
January— 
Range. _|26.85-27.70 26 98-27.44|27.00 27 .53|27.20-27 97 26 .85- 27.43/26 .50-27.78 
Closing .|.7.52 ——— 27.18 |27.50-27 .53/27.47-27 .48|27.28 ———|26.57-26.63 



































February — } 

re nog Ton tala copa Coleen wane 

Closing. |27.60 ——|27.31 ——/|27.60 ———/|27.58 ——|27.38 ——|26.65 —— 
March— | 

Range. .|27.10-27.95 27 .20-27 .68) 27.26 27 .74|27.40-28.14 27 .06-27 .56 | 26 .70-28 .00 

Closing .|27.73 ———|27.44-27.46|27.70 ———|27.6% 27 .47-27 .51'|26.75 —— 
April— 

i a ee Eee es Se 

Closing .|27.80 ———|27.51 ——|27.76 ——|27.75 ——/|27.55 ae — 
May— | 

> _|27 50-28 .00|27 .40-27 .84|27 .45-27 .83/27.73-28.25)|27 .15-27 .65)| 26 80-28 .00 

Closing. |27.86 ———)27.58-27.60|27.82 —-——|27.83-27.84/|27.62-27 .63 |26.80-26.90 
June— 

Range. .|—- Oe > oO oe =a?” 

Closing.|——- ——|27.40 ——|27.65 -———|27.60 ——|27.40 ——-|26.60 —_— 
July— 

Range..|—— ——!|27.20-27.48|——-_ -—--—-|27.30-27.50|——--. ———|26.40-26.80 

Closing.'——  ——'27.28 ——'27.52 ——'27.45 27.20 ——'26.39 —— 





Range of future prices at New York for week ending 
Aug. 8 1924 and since trading began on each option. 





Option for Range for Week. | Range Since Beginning of Option. 





Aug. 1924_.|27.25 Aug. 5|28.50 Aug. 
Sept. 1924__|27.25 Aug. 8/28.59 Aug. 
Oct. 1924..|27.22 Aug. 8/|28.73 Aug. 
Nov. 1924_..|27.60 Aug. 5/27.60 Aug. 
Dec. 1924_.|26.61 Aug. 8/28.07 Aug. 
8 


25.25 Mar. 27 1924/34.50 Nov. 30 1923 
24.20 Mar. 28 1924/31.00 Nov. 30 1923 
23.45 Mar. 27 1924/30.00 Nov. 30 1923 
23.84 Mar. 27 1924|28.90 Aug. 1 1924 
23.11 July 7 1924/29.10 July 28 1924 
Jan. 1925_.|26.50 Aug. 27.97 Aug. 22.98 July 7 1924/28.98 July 28 1924 
c SS 8 ee se -oo-- ------|28-85 Apr. 8 1924/23.85 Apr. 8 1924 
Mar. 1925_.|26.70 Aug. 8|28.14 Aug. 23.17 July 7 1924/29.06 July 28 1924 
Apr. 1925-. j Sudbatiacctan 460 waes a re ues 
May 1925_.|26.80 Aug. 8|28.25 Aug. 6)/23.30 July 7 1924/29.15 July 28 1924 
June 1925--|-- yas - ‘ arin 
July 1925__'26.46 Aug. 8!27.50 Aug. 6/26.40 Aug. 


AAAIAqw 


2) 














8 1924'27.50 Aug. 6 1924 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 














1,357,872 bales from 1922, and a falling off of 3,807,386 
bales from 1921. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





| Movement to Aug. 8 1924. Movement to Aug. 10 1923. 




















Towns. Receipts. | Shtp- ; Stocks Receipts. Ship- , Stocks 
ments.| Aug. | ments.| Aug. 

Week. | Season. | Week. | 8. Week. , Season. Week. 10. 
Als.,Birming’m|  _...| -.-.... 122, 716) ..-.| 72; 157, 713 
Eufaula... - inal scale Rex pee Bes: | oo 
Montgomery. 141 141 157, 5,173 559. 993, 659, 6,363 
Selma... __- 2 26 1,845 3) PO Te 
Ark., Helena..| 1,984 1,984 130) 2,672) -...| -.-.-.-. | snow OR 
gl Bate a aeeen 232} 4,327 137) 193) 12,307 
Pine Bluff... 72 72, +950 8,241 18 86 133) 22,871 

i eee t | ccacl sccoba Pee ns ee | -=.| 

Athens. -.__- 14 14 112) 4,071 17 17 184) 12,718 
Atlanta__-_- 1,367 1,367, 1,907 5,264 53 208 826, 9,786 
Augusta... _- 356 690 7| 7,514 162 265 2 12,834 
Columbus..-| 206 206 412) 5,410 93; 379, 256 3,946 
Macon_----- 144 144 382 2,353 31 31 414 3,630 
Rome. -_.._-- ae Ga ee , J oes 7 ....1 3408 
La., Shreveport ....)  ..... 400 6,400 Seceh! wateandl | olan 200 
Miss..Columbus) -....| _____- eae | eit: SI pay Be ees 644 
Clarksdale ..| 187 187, 480 4,065 100 231| 1,207) 15,890 
Greenwood..| 57 57, 2,461 10,140|  _---| 36. al 6,092 
Meridian__-_| 5 5 49| 5,262 85, 94 243) 655 
Natchez____- cea (2 Re Se | cose! BN 

WE cc] ccosl  wccden 389, 504) ---.| ects SE 
Yazoo City__| 2 2 82) 2,996 2 7| 7,495 
Mo., St. Louis.| 1,444 1,784 1,435, 3,376] 3,426 4,864 3,624! 5,400 
N.C.,Gr’nsboro 51 51, 653 3,399 98 289, 1, 7,762 
Raleigh - .._- 3 3 50, 1,281 7 , eater: 136 
Okla., Altus. _- 2 2 Se Ge Seadl  eecead 869 
Chickasha...) -...) .....- es ss 60 --..| 279 
Oklahoma... EEE: PRE 0 aia 617 2) 12 236 
8.C.,Greenville 1,000 1,000 1,000 10,514) 338) 836, -...| 10,955 
eS) aul Seedaal cond Poe oe Sane | ....| 4,360 
Tenn.,Memphis 3,324 3,399 4,942, 29,479) 1,662) 2,757) 2,328) 55,795 
Lt. octal: cate cial <M cecil one pe 10 
Texas, Abilene.; -....|  ~-.-..-.- pikaodl 208 ----| ------ | === 186 
Brenham -. -- 26 _ pe Tt “ebal  ewdenal ----| 3,883 
po “aaa pan, gp nee aoe 81 dll. doieteke . ache 308 
Dallas_-___- re, lat age ere Pe i ete ats 8} 1,381 
Houston... 11,261 11,908, 3,436) 37,000, 18,388 24,712) 13,903) 27,550 
Paris._....- 28 28 27 28) ----| ------ pee 37 
ON Pee rr eh eee! 105 ey 84 miele 111 
Fort Worth..| 389 389, 385, 259} 3) ee 








Total, 40 towns 22,065 23,461 21,173183,738' 25,182, 36,301) 26,707.264,913 

The above total shows that the interior stocks have in- 
creased during the week 1,189 bales and are to-night 
81,175 bales less than at the same time last year. The 
receipts at all towns have been 3,117 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Aug. 8 for each of the past 32 years have been as follows: 










































































. : 1924 ...-..30.25¢.|1916 --.. 14.40c. |1908 -__-- 10.75¢.|1900 -_--- 8.91c. 
But to make the total the complete figures for to-night | 1923 ----- 24.65¢.|1915 ----- 9.45c./1907 ---.- 13.30c. | 1899 --_-- 6.19¢. 
(Friday), we add the item of exports from the United States, | [991 -----13'20e.|1918 _-_719-G0c. |1908 2.22210-B5e. |1897 22222 8:00e 
including in it the exports of Friday only. i eae 39.00c./1912 --__- 12.50c.| 1904 _____10.65c. | 1896 ----- 

Ayr 149 Bio r38°Bio 1 Bion | HR coed 18 (AND oo tR te (L088 =e HOR =o OR 

7 4 41 OOH | £4240 ----- . °[249LU ecnownn Ue | LOUS on nee UU. | LO99 -~- ene 
Stock at London ~--- een. 78:00 1.000 pom 1n'2'000 1917 ~-~7227:1e:|1909 22272 12°50c.|1901 -.2_- 8.00c.|1893 --..- 7.75¢ 
tock at Manchester .........-- d ¥ J J 
— MARKET AND SALES AT NEW YORK. 

Total Great Britain_____-_--- 454,000 404,000 817,000 1,151,000 _ . 

Stock at Hamburg ------------- 13.000 25,000 33.000 25.000 The total sales of cotton on the spot each day during the 
rete So reeee.-------------- Boe iam tee tae week at New York are indicated in the following statement. 
Stock at Rotterdam -------_---- 11,000 4,000 12,000 10,000| For the convenience of the reader, we also add columns 
Stock at Genoa =222222222222 28/000 ¥8:000 4200024000 | Which show at a glance how the market for spot and futures 
Stock at Ghent ---..-..-....... 2,000 3,000 8.000 30,000 | closed on same days. 
Stock at Antwerp --.---.--.-.-.-- 1,000 1,000 Re. c-. semabe 

Spot Futures SALES. 

Total Continental stocks ------ 296,000 191,000 492,000 621,000 Market ‘Market 

rn rotal European stocks | Lae 750.000 595.000 1,309,000 1.772.000 Closed. Closed. Spot. ,Contr’t., Total. 

a cotton afioat for Hurope._. Sf ’ é ¢ 

American cotton afloat for Europe 141,000 0,000 131,000 250,273 ne peeney eee ve A tice signi ~~ --| 2.700) 2.700 
Egypt,Brazil,&c.,afloatforEurope 98,000 43,000 78,000 53, Tuesday ___|Quiet, 10 pts. adv__|Steady_______- B63 ol ’ 

Stock in Alexandria, Egypt... -- 44,000 127,000 Wetnantay Gules, enthanaet.\abeedy 2. a) fee eee 
rece SS Heater. Sas «------- ees | tro Oke Bea Oey 1°432-000 | Thursday --|Quiet, 15 pts.dec.--|Very steady---|  -22-]  222=} IIIz 
Stock in U. 8. interior towns---. 183,738 264/913 345,726 1.074.165 | F™iday----- eaat, SS PAS. O00... SURF .-.----- ohoek__venel 3200 
U.S. exports to-day...--.------ --. an!  mebnes! | acgene 16, SE 1 ae nee Oe: Oh ee _..-! 2,700! 2.700 

Total visible supply ---------- 2,111,863 1,899,896 3,469,735 5,919,249 y , 

Of the above, totals of American and other descriptions are as follows: OVERLAN D MOVEMENT FOR THE WEEK AND 
ry american— rm me ins abe om SINCE AUG. 1.—We give below a statement showing the 
Seer orerss-----~-+-NOeee. 29.000 172000 tatoo “Be"o09 | OVerland movement for the week and since Aug. 1, as made 
Continental stock - siege ohiqus 191,000 110.000 399,000 1, up from telegraphic reports Friday night. The results for 
U.S. ports stocks....--------- 213'125. 170:983 396,009 1.316.468 | the week and since Aug. 1 in the last two years are as follows: 
U. 8. interior stocks. ..........- 183,73 264,913 345,726 1,074,165 —— —1924———_ 1923 
ete EE PAD ccnccencuss eabO< ™ dGehie  anccee 16, wis.) Weeh Since Since 

- . Aug. 1. . 4 * 

ae ene --5- 5 -------- 914.863 793,806 1,740,735 3,931,249 | “Via gt. Louls.....-...--------- 1,435 “775 3.624 rete 

Liverpool stock... 257.000 247.000 331,000 395.000} Via Rockt sland---222222222272 "an «778g «780,080 

ha niaaaba anaes eal ’ . <a ana , Via Lo es wit atte cine . ee 129 "BO pe 

oo Sipe £F Oe AT C00 2h 000 | Via Virginia points. ~~~ ----2-22- 3.007 3.221 «3,562 278 

India afloat for Europe ——-~~~ ~~ 48:000  102:000 78.000 36.000 Via oti routes, Sc........... 7119 7,827) 7,985 885 
, Brazil, - Rutsccnne a 43,000 78,000 53,000 

Stock in Alexandria, Egypt_---- 44,000 127,000 208,000 264.000 | peauct Shipmenton nn = aS Se. ae 

tock in Bombay, India---...-- 4,000 487,000 ,000 1,137,000 pea P mn to N. Y., Boston, &c_.. 588 588 530 773 

Total East India, &c___.___-- 1,197,000 1,106,000 1,729,000 1,988,000 | Between interior towns... . - -..- 426 431 419 599 

Total American--.-.........-- hee 4 793,896 1.740.735 3,931,249 niand, &c., from South....-._- 5,766 5,778 3,204 4,764 
motel visible supply -——._-..-2.111 863, 1,800,896 3,469,735 5,919,249 FESR DS Be SHE... 00 6,780 6,797 4,153 6,136 
Middiing uplands, New ork =~ 30°25¢. 24.25. 21 40c. 13-26c, | Leaving total net overland *_.___. 7,678 8.423 11,848 15,323 

.g akel, Liverpool---_- : . ‘ , a j a vem 
Peruvian, roa good, Liverpool. 23.50d. 8.50d. 13/354, 15 00d. * Including mo ss ent by rail to Canada. 
Broach, fine, Liverpool_--_-...- 12.00d. 11.15d. 8.0 The foregoing shows the week’s net overland movement 


13.95. .00d. : 05d. 
Tinnevelly, good, Liverpool--_--_ 15.10d. 12.65d. 12:084. 8 pad 
Continental imports for past week have been 61,000 bales. 
The above figures for 1924 show a decrease from last week 





this year has been 7,678 bales, against 8,423 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 4,170 


of 78,630 bales, an increase of 211,967 from 1923, a decline of * bales. 














Ave. 9 1924.] 


THE CHRONICLE 


713 














In Sight and Spinners’ 
Ti Ss. 


aking 
Receipts at ports to Aug. 8 
Net Overland to Aug 








Came into sight during week... 72,425 
Total in sight Aug. 8 


North. spinners’ takings to Aug. 8 14,529 
* Decrease. 
MOVEMENT INTO SIGHT IN PREVIOUS YEARS. 
Bales. Since Aug. 





19,038 15,524 19,514 


‘061 |1921—Aug. 12 
79.099 | 1920—Aug. 13 


QUOTATIONS FOR MIDDLING COTTON 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Wed'day .|Thursa'y. 





Week ending 
Aug. 8. \Saturday.| Monaay.| Tuesday. 





Galveston 
New Orleans_-- 128.88 


28.46 
28.50 


-00 
29.50 
29.50 
29.25 
29.00 
29.85 
29.00 


29.50 
29.00 


NEW ORLEANS COTTON MARKET. 























Monday, 
Aug. 4. 


Tuesday, 
Aug. 5. 


Wednesday, 
Aug. 6. 


Thursday, 
Aug. 7. 


Friday, 


Aug. 2. Aug. 8. 





! 
| Saturday, | 


August ay eee 


September |—— i—_-_- _—__/_—_ ——. —-—-— — 
October - -|27.52-27 .58|27.06-27.10|27.43-27 46/27.32-27.38)|27 .23-27 .32 26.41-26.44 
December. |2; .50-27 .53|27 .02-27 .04|27 .36-27 .40|27 .32-2, .36|27.24-27 .32/26 43-26 .45 
January -.|27.48 bid|/26.99-27.00\27.37 ———|27.29 bid|27.21-27 22/26.40 —— 
March_-.-.|27.58 bid|27.13 ——/|27.45 bid|27.40 bid/27.34 ——/|26.54 — — 
= med |27.35 wneyn0.08 bid|27.36 bid}27.34 bid|27.29-27 34|26.47 —— 

‘one— | 

Spot -- -| Quiet Quiet 

Options. Steady Steady 


FIRST BALE OF COTTON FROM LOUISIANA.— 
According to a dispatch from Shreveport to the ‘Herald- 
Tribune” of New York City, forty cents a pound was paid 
for the first bale of this seasons’ Louisiana cotton crop on 
Aug. 7. The bale, which arrived a day earlier than the first 
two — of the 1923 crop, graded good middling and weighed 
395 Ibs. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 


yesterday (Aug. 8) their consolidated cotton report, which 
is as follows: 


Census Bureau.—Census report shows 21,924 running bales (counting 
round as half bales) ginned from the crop of 1924 prior to Aug. 1, com- 
pared with 64,381 for 1923. 

Agriculture Department.—Based on a condition of 67.4% of normal on 
Aug. 1, the Crop Reporting Board of the U. 8S. Department of Agriculture 
forecasts a cotton crop of 12,351,000 bales (500 lbs. gross weight). 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington on Friday of this week (Aug. 8) 
issued its report on cotton acreage and condition as of 
Aug. 1, and the following is the complete official text of 
the report: 


The Crop Reporting Board of the United States Department of Agri- 
culture estimates, from the reports and data furnished by crop corre- 
spondents, field statisticians and co-dperating State Boards (or Depart- 
ments) of Agriculture and Extension Departments, that the condition of 
the cotton crop on Aug. 1 was 67.4% of a normal, as compared with 68.5 
on July 16 1924, 71.2 on June 25 1924 and 67.2 on July 25 1923. 

This is the first report of condition and forecast of production published 
by the United States Department of Agriculture for the date of Aug. 1, 
and is issued in compliance with an Act passed by the last session of Congress. 

Judging from the relation of condition on July 25 and Aug. 25 to final 
yields in former years, the condition of 67.4% on Aug. 1 indicates a yield 
per acre of about 146.3 lbs. and a total production of about 12,351,000 bales 
of 500 lbs. gross. But the final outturn o1 the crop may be larger or smaller, 
as developments during the remainder of the season prove more or less 
favorable to the crop than usual. Last year the production was 10,128,478 
bales, two years ago 9,761,817, three years ago 7,953,641 and four years 

© 13,439,603 baler. The average production for the five years 1910 to 
1914 was 14,259,231 bales and for 1915 to 1919 the average was 11,481,048 
bales. Comparison of conditions by States follows: 

—Condition— 
Change Between Change Between 
Julyl6 June25 June25 & July25 
&Aug.1 &Aug.1 (30-Day Period) 
Au. 1 /-* 16 July 25 1924 1924 1923. 10-Year 
1924. 1924. 1923. (16-day (37-day 
Period). Period). 
51 88 3 1 —2 
North Carolina__.. 58 56 +2 +2 
gout Carolina... 60 +] 
0) 


Quiet 
Steady 


Quiet 
Steady 


Quiet 
Steady 














Quiet 
Steady 
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U. 
Seven-year average. 
WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
with a few exceptions rainfall has as a rule been scattered 


68.5 67.2 —1.1 8 —2.7 —3.6 





and precipitation has been light. The weather during the 
week has been generally favorable, although there are some 
localities that are in need of rain. From these latter come 
complaints in some instances of premature openings and 
shedding, with plants blooming at the top. 


Galveston, Texr.—Numerous reports have come in the past 
few days of rains extending over a wide area to the north 
and west in Texas. These rains have been very beneficial 
and come at an opportune time. In south, east and central 


Texas the crop is in need of rain to insure bumper yields in 
these sections. 


Mobile, Ala.—Generally favorable 
helped cotton in many localities. Light general rains are 
needed. Cotton has made fair progress. Bolls are opening 
freely and new bales are reported daily. 


Athens, Ga.—This section had fine rains the latter part of 
last week and we have the best cotton prospects in years. 


Rain. Rainfall. Thermometer 
low 82 mean 85 
low 72 mean 85 
low 73 mean 86 
low 76 mean 84 
low 76 mean 83 
low 74 mean 87 
low 71 mean 89 
low 65 mean 81 
low 71 mean 86 

mean 88 
mean 87 


scattered showers 


Taylor 
Weatherford 


0.12 in. 
dry 
Iday 0.12 in. 


dry 
3days 0.55 in. 
2days_ 0.51 in. 


2days 0.81 in. 


SSSSRSEHSE 


PPP Serer rrrs: 


Charleston, 8. C 
Greenwood 
Columbia 
Conway 
Charlotte, N. C 
New 

Weldon 


Memphis high 96 low 74 
The following statement we have also received by tele- 


grapgh, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


GIdborou 


DHOBWUIS® 
ate ete ete 


or) 
_ 
a 
So 


high 99 


SOSSOSONHOOSOM ED 


w 
we 
— 
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Aug.81924. Aug. 101923 
Feet. Feet. 


Above zero of gauge . 2.4 
Above zero of gauge- 2 1 
f 1 


Memphis 0.6 
Above zero of gauge_ af 
4.3 


Nashville 


Shreveport Above zero of gauge. 


f 7 
Vicksburg Above zero of gauge. a 1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





Week Recetpts at Ports. 


1923-24 1922-23192 1-22 


Stocks at Intertor Towns. 
1923-24 , 1922-23 1921-22 


\Recetpts from Plantations 
1923-24)1922-23/1921-22 











838,360, 24 
| 782,196 
715,192 


, 109,273, 372, 
4| 28,322)113,448) 347,017 


94,570) 333,056 
70,57 

75,711 
72,514 


56,184 
41,564 
31,697 


52,39 26,047]106,568 
50,868) 36,894 





21,783 
21,177 
35,877 
40,50: 


498,935 
| 458,839 
433,178 
388,830 


270,233, 355,1 ie 
13,558) 29 24,012' 183,738) 264,913 345,726 14,579 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 14,960 bales; 
in 1923 were 30,910 bales, and in 1922 were 14,579 
bales. (2) That although the receipts at the outports the 
past week were 13,558 bales, the actual movement from 
pevtenee was 14,747 bales, stocks at interior towns 
aving increased 1,189 bales during the week. Last year 
receipts from the plantations for the week were 24,400 
bales and for 1922 they were 14,579 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
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Cotton Takings. 1924. 1923. 
eek a son, j 
Week Season. | Week. Season. 
Visible supply Aug. 1-.-._-___|2,190.493| __._-._ 2,004,002] ________ 
Visible supply Aug. 1........_.| —__-_-- 2,190,493; ------ 671 
American in sight to aes a eS 72,425 75,383| 138,248 209.262 
Bombe y ge too A ug. xa? 0,000 10,000) 1,000 15,000 
Other India mts to Aug. 7- 2. 2,000 5,000 ,000 
Alexandria pts to Aug. 6__ eed RRR alom.. 800) 800 
Other supply to Aug. 6_*_b____ 5,000 6.000) 4,000) 5,000 
Fog! suvply a Eee en Se 2,279,918 2,283.87 3.876 2,163,050 2,261,733 
Visible supply Aug. 8...--___- 12,111,863 2,111,863}1,899,896| 1,899,896 
Total takings to Aug. 8_---_.-- | 168,055 172 013) 263,154) 361,837 
Of which American... _-__| 91,055 rs Sono! 183,354 251,037 
__Of which other___.___.____- ' 77,000! 79,800! 110,800 





* Embraces receipts in Burepe from Brazil, cena West Indies, &c. 
a This total embraces since A 1 the total estimated consumption by 
Southern mills, ue 2.000 bales in 1924 and 163,000 a in 1923—takings 


not wy Ke available—and the amounts by Northern and 
oe eee 120,613 bales in 1984 and 187,003 bales in 1923, of which 
42,013 bales and 776,203 bales ‘Game. Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 











SHIPPING NEWS.—As shown on a previous par, the 
exports of cotton from the United States the past wec k have 
reached 15,368 bales. The shipments in detail, a: made 
up from mail and telegraphic returns, are as follows: 


Bales. 

NEW YORK—To Havre—Aug. 1—Vincent, 350...Aug. 5—Ro- ; 
Fe a SSS re 662 

To Bremen—Aug. 2—George Washington, 100...Aug. 4— ; 
ee SS a: ee a a ee 200 
To Genoa—Aug. 1—Conte Rosse, 400. _._.____----_-.------ _ 400 
To Live j—Aug. 1—Samaria, 4,475; Adriatic, 2,920- 7.395 
NEW ORLE EAN S—To Liverpool—Aug. 1— West Hobomac, 2, 977. 2.977 
To Manchester—Aug. 1—West Hobomac, 34--.--.----------- 34 
To Hamburg—Aug. 1—Cliffwood, 50__-..-.--.-..----.------ 50 
To Bremen—Aug. 1—Cliffwood, 1,147--.---------- RAS Se 1,147 
To Havre—Aug. 2—Westerwald, 660...--.-...------------- 660 
To Porto Colombia—Aug. 2—Parismina, 100__.-__-------- 100 
YO ee  #_, Er 200 
a Retteréam—- Aug. 4—Harold, 100__---- epg apes ae ee 100 
Fey oss "= + *_ ed ep ae 150 
SAVAN H—To Live l—Aug. 5—Sacandaga, 1,026-------- 1,026 
To Bremen—Aug. 7—Raimund, 248.-....-----.------------ 248 
To Hamburg—aAug. 7—Raimund, es Pee a 19 
ie ni eek a aaa 15,368 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


| 18. July 25. <Aug.1. Aug. 8. 
Sales of the week___.____..---- 19,000 20,000 22,060 20,000 
Of which American .-_.....---- 11,000 9,000 10,000 11,000 
Pe ons cngadnciwes 1,000 1,000 1,000 1,000 
a RR a aS 43 ,000 34,000 43,000 35,000 
_ a iuianaiabspae petits 418,000 423,000 422,000 414,000 

Of which American_____..---- 145,000 153 ,000 158,000 157 ,000 
ee ee weeseoe 27,000 47 ,000 41,000 36 ,000 

Of which American--.....---- 5,000 30,000 28,000 10,000 
AGREE BE on. cccswoncoces 112,000 110,000 122,000 130,000 

Of which American... _..---- 24,000 23,000 000 36,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














from all India ports for the week and “for the season from 
Aug. 1. as cabled, for three vears, have been as follows: 
1924 1923 1922. 
Auq.7 SS > <> | a a2 «> EES CEP GED GAP GaP aD 
Receipts at | Since Since | Stnce 
Week. &. Aug. 1. Week Aug. 1. 1 Week. | Aug. 1. 
Bombay -..---- ! 10,000| 10 ,000 UL, 000) 15,000. 22, 000! 34 34,000 
For the Week. | Since Augusi 1. 
Exports Great | Contt- Japané& | Great | i Japan & 
Britain. nent. \China.| Total. | Brisetn. China. | Total. 
Bombay— | | 
1924... _| 10,000 10,000 11, Aon} 31 31 0d 10,000, 10,000 11,000 31,000 
1923... : 1,000) ie i | ,000 4,000 13,000 
1922. Coe 12 ‘000 21,000) 33,000) _____- 17,500 31,500 49,000 
Other India— 
eae 1, 2,000 = 2,000, -.---- a! Ue 2,000 
1923 _. ..| 4,000 __..| 5,000 1,000, 6,000) __.... 7,000 
oe 10,000, _ ---| 10, 000 cman ses” See 
Total all— ooo | 
1924_.__. 10,000 12.4 11 ,000 33 10,000, 12,000, 11,000 33,000 
1923... .. 1,000 1,000 15,000 4,000} 20,000 
1033. .... seat. a3 000) 21, a ‘000 J4uuic | 28,050] 31,500! 59,550 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 27,000 bales during the week, and since Aug. 1 show an 
increase of 13,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive . a cable of the movements of cotton at 
Alexandria, E The following are the receipts and 
shipments for t 4 om week and for the corresponding week 
of the previous two years. 















































Alexandria, Egypt, | 1924. || 1923. 1922. 
Receipts (cantars)— | 
This week... ..______. | suai (3,500. |, 15,000 
Ne Me PE OS ‘ Rae ape | Ie ee 
Since Since Since 
Exports (bales)— Week.|Aug. 1.|| Week.| Aug. 1 Week.|Aug. 1. 
To Liv Pe. 3,000} 3,000)| ----| ------ a, ae 
To Manchester, &c __ __- 3,000] 3,000]) -..-/ ..---- 3,500} 3,501 
To —— and India_| 1,000] 1,000|| 2,500) _-___- 5,000} 5,081 
3 ee Luu 1.guen S222] .....- 2,250} 2.300 
Total exports. ________ 8,000' 8,000!’ 2,500' ____-- 10,750! 10,882 








Not .—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts a = wens ending Aug. 6 were 
nil cantars and the foreign shipments 000 

MANCHESTER MARKET pat report received by 
cable to-night from Manchester states that the market in 
yarns and cloths is firm. Demand for cloth is improv- 
ing. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 

















1923-24. 1922-23. 

8% lbs. Shirt- |Cot'n 8% lbs. Shirt- \Cot’n 

32s Cop ings, Common | Mid. 328 Cop ings, Common | Mid. 

Twist. to Finest Upl's Twist. to Finest. UN's 

May| 4. a. |e. d. s.d.| a. | a. d. |s. 4. s.d.| 4. 

16/2545 @ 28%/18 3 @187 |17.89\21% @ 22%|16 0 @164 /14.74 

23 |254% @ 28%\|18 1 @18 5 /|17.46/21% @ 22%/16 0 @164 115.50 

oA 25% @ 284/181 @18 5 /|17.99\22% @ 23%|16 3 G@169 [15.16 

6 |25% @ 28%/18 1 @18 5 /|17.30\22% @ 24/16 3 170 (16.33 

13 |25% @ 28/180 @183 |17.1422% @ 2a 170 $17 4 |16.61 

20 |25% @ 27%|18 2 @18S 5 |16.99\22% @ 244/170 @173 jii47 

PS 25% @ 274%|18 2 @18 5 |16.88\22% @ 24 [166 @171 /|16.52 

4 |25 @ 27 |181 @18 4 /|15.92/22 @ 234\165 170 |15.62 

11 {25 @ 27 |181 @18 4 /|16.3521% ©@ 33 16 3 @16 6 |15.79 

18 (244% @ 25%|18 2 @18 5 |16.73\21% @ 22%|16 2 @165 |15.49 

an 26 @ 27%|19 4 @200 17.74)20%5 @ 21%/16 1 @164 {14.82 
ug. 

1 |26% @ 28 |196 @202 {18.18/20 @ 20%1160 @162 /13.71 

8 |26 @ 2741196 @202 |17.38/20% @ 21 1161 @16 2 (14.57 

















COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., aro 
as follows, ‘quotations being in cents per pound: 
High Stand- | High Stand-| High Stand 
Density. ard, Density. ard. Density. ard. 

Liverpool .25c. 40c. Stockholm .50c. .65¢. | Bombay .50c. .65e. 
Manchester .25c. 40c. {| Trieste 45e. 60c. (Gothenburg -_- 
Antwerp .25c. 40c. | Fiume A5c. .60c. | Bremen .30c. Abc. 
Ghent .35¢. .50c. | Lisbon .50c. .65c. | Hamburg ey ce. .42Ke. 
Havre .25e. 40e. | Oporto 78. 0c. Piraeus .75¢. 
Rotterdam .25c. 40c. | Barcelona .30c. 45¢. Salonic a 500. 75e. 

08 .30c. .35c. |Japan 424ec. 57 lc. 
Christiania .40c. -55¢. |Shanghai .42'c. .57}4c.| 

















Spot. Saturday. | Monday. | Tuesday. edema } Thursday. F riday. 
_ CME ceo cat | ait 
Market, | i ae 
12:15 | Good ; Good | Good 
P.M. | Inquiry. | Inquiry. Inquiry. | inguiry. 
Mid.Upl'ds 17.64 17.70 17.27 | 17.38 
Sales ...-- HOLIDAY|HOLIDAY 6,000 4,000 6,000 5,000 
| 
Futures. | Steady, 40\/Quiet but|Barelystdy| Quiet, 
Market | to 47 pts.isteady, 10/52 to 59 pts|12 to 18pts. 
opened | decline. [to 25 pts. decline. advance. 
| advance. 
Market, |Steady. 5| Quiet 19|Barely stdy Quiet, 
4 : |to 51 a. Ito 32 pts. 153 to 60 pts|4 to 19 pts, 
P.M. ! decline. advance. decline. ' advance. 





Prices of futures at Liverpool for each day are given below: 
! | 
| [ 





Tues. | Wed. Thurs. | Fri. 







































Sat. Mon. | 

Aug.2 Pe =--- — 
to 12%| 1244) 12%) 4:00 12%) 4:00] 1234} 4:00) 12%4{ 4: ‘ 4:00 
Aug. 8 pale yes alee tna eens ign -m.p../p.m./p. Mjp.m.p. m. 

&i6.16&* & Ls a. d. d.|d.jida . 

August -..-.---| |16.84)16.80)16. 90\16. 99/16 .47/16.46)16.58 16.63 
September -- --| 16. S76 53}16.67|16.75/16.20|16.19|16 .37 16.38 
October ------ '16.20/16.15}16.35}16.44/15.87/15.85)16 00 15.95 
November 15.99|15.94/16.14)16.23)15.65]15.65)15.79 15.73 
December- - - - - HOLI- HOLI- (|15.87/15.82/16.04/16.13/15.54/15.53/15 67 15.60 
January ------ DAY DAY |15.82)15.77|16.01/16.09|15.52|15.52/15 66|15.58 
February ----- |15.78)15.7 15.G6|16.04 15.47/15.48)15 62/15.53 
March.- - - - - - - - |15.75)15.69/15.93}16.01/15.41/15.45)15 58)15.49 
April. 15.67/15.61)15.85/15.93/15.35)15.37)/15 5115.42 
BT accdednss (15.61/15.55)15.79}15.87|15.30|15.32)15 46)15.37 
ear | 15.46|15.40]15.65)15.69|15. 12/15.14/15.27|15.18 
Julv. 15.33 15.27'15.52/15.59115.01115.03'15.17115.08 





BREADSTUFFS 

Friday Nigit, Aug. 8 1924. 
has been rather quiet at times 
and at no time more than fairly active. Many buyers have 
held aloof, hoping for a further decline in wheat. They take 
in any case only small lots. But the mills have been for the 
most part firm. Millers evidently consider a decline in 
wheat merely transient. Foreign trade, it is true, has con- 
tinued rather slow. For one thing low grades suitable for 
foreign markets have been rather scarce and the better 
grades are not much wanted in this trade. Monday’s clear- 
ances were 41,142 sacks to Brazil, the United Kingdom and 
Rotterdam. Clearances from New York for all last week 
were 177,523 sacks. On Tuesday clearances from New York 
were 11,420 sacks to Bremen, South America and West In- 
dies. An Atchison, Kan., mill, it seems, has just sold flour 
to England for the first time in three years. Kansas City 
wired: “We understand there is a good speculative flour 
business going on in the market and in this territory, which 
is taking good stuff.” 

Wheat, after advancing early, declined 34%, to 3%c. in 
Chicago and 244c. in Winnipeg on a weaker technical posi- 
tion. The cash markets, too, were dull and depressed. This 
offset for the time bad crop reports, strong cables and some 
export demand. The prospective success, as it is believed, 
of the Dawes plan and the firmness at one time of corn, had 
their effect at the opening of the week, to say nothing of 
the bad crop reports from Canada and the apparent decrease 
in the crop there, compared with last year. of some 200,- 
000,000 bushels. But a reactionary tendency developed 
later. The crop in the United States is estimated by the 
Government on Aug. 1 at 814,000,000 bushels. against 785,- 
741,000 in 1928, 867,598,000 in 1922, 814.905.000 in 1921, 
968,279,000 in 1919 and the record crop of 1.025,801,000 in 
1915. The spring wheat condition on Aug. 1 was 79.7%, 
against 81.9 on July 1 and 69.6% on Aug. 1 1923. The 
against 2138.- 
720, 000 in 1922, 214.589.0000 in 1921 and 
989,000 in 1918, the next highest be- 


Flour with wheat weaker 


spring wheat crop is estimated at 225,000,000, 
401,000 last vear, 280,7 
the record crop of 
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ing 351,854,000 in 1915. The winter wheat crop is put at 
589,000,000, against 572,340,000 last year, 586,878,000 in 1922 
and the high record of 760,677,000 in 1919. The American 
visible supply increased last week 5,116,000 bushels, against 
7,844.000 last year. The total is now 41,552,000, against 36,- 
692,000 a year ago. Primary receipts on one day, it is of 
interest to note, were up to 3,023,000 bushels, against 2,237,- 
000 on the same day last week, and were more than twice 
the shipments on Tuesday from the same points. R. O. 
Cromwell puts the Canadian crop at 244,000,000 bushels, 
against 474,000,000 last year. Drouth prevails in Argentina. 
Liverpool was at one time strong, and sterling exchange was 
up to the highest of the year. Export sales of 500,000 bush- 
els were made on the 5th inst. Manitoba sent rust reports. 
B. W. Snow said: “Eight days ago I was in the Mather 
district of Manitoba and reported the first appearance of 
black rust, which then showed only an occasional pustule 
on the sheath of the plant. To-day I have a telegram say- 
ing that samples are in hand showing the plant literally 
covered with ruptured pustules on both the sheath and the 
head stem and that the development of the berry is only at 
the water stage. This is a striking illustration of the rapid 
manner in which rust has developed.” Minneapolis wired: 
“*The Pioneer Press’ says: ‘Warning that Minnesota and 
North Dakota are not yet safe from the menace of black 
rust is contained in a crop report prepared by Daniel E. 
Williard, agricultural svecialist for the Great Northern Rail- 
road. Mr. Williard asserts that wheat prospects are ex- 
ceedingly good, but optimism should be somewhat tempered 
until the rust danger is passed. Dry sunny weather in the 
wheat area will assure the safety of the crop, while ex- 
ceedingly hot, humid conditions may result in serious loss 
from rust. Conditions generally are favorable now, but the 
danger from rust has not passed.’” Topeka, Kan., wired 
Aug. 7: “The third largest wheat crop in the State’s his- 
tory and the best yield per acre since 1914 are reported for 
Kansas. The monthly bulletin of the State Board of Agri- 
culture to-day places the wheat crop at 154,258,000 bushels, 
an increase of 24,000,000 bushels over the estimate made 
July 1 and an average yield of 16.4 bushels on 9,406,000 
acres.’ Minneapolis wired: “Elevator and milling con- 
cerns here who have large milling and elevator interests in 
North Dakota tell me that 65% of the wheat crop in this 
State is out of the way of rust; remainder is late wheat and 
depends on the weather. It is a question which wins, rust 
or the wheat.” Grand Forks wired: “Wheat acreage well 
covered with rust, especially Marquis. From Devil’s Lake 
to Grand Forks Marquis wheat badly infested with black 
rust. J.ight infection in durum; this territory will get at 
least 15% shrinkage. Nearing Red River Valley wheat too 
well advanced for much rust damage.” In the United King- 
dcm the weather is generally wet and crops are about an 
average. In Germany, according to latest advices excellent 
harvesting conditions prevail. In New South Wales it ap- 
pears the rainfall has been splendid and prospects for the 
wheat crop are very favorable as a result. The general 
opinion is that the acreage in the Commonwealth will show 
ar increase. Remaining stocks of wheat are estimated 
around 30,000,000 bushels. Broomhall maintains his view 
that exporting countries will ship in the neighborhood of 
752,000 000 bushels during the season, provided Argentina 
and Australia get fair crops. He thinks this quantity will 
be sufficient for importers’ requirements and that the pres- 
ent price level will tend to induce substantial economies on 
the farm in the use of wheat. Rome cabled that beginning 
Sunday. Aug. 3, all bakeries in Rome would again bake war 
bread. It will be called “popular” bread and sold at 1 lire 
20 centimes a kilogram. The price of the regular bread will 
be raised to two lire a kilogram. The increase in the price 
of wheat is responsible. Chicago wired Rumania: “The ex- 
port duty on wheat has been raised from 25 to 45 per metric 
ten. The weather is generally favorable for grain.” To-day 
prices were irregular, but wound up lower, partly owing to 
a decline in Argentina, it was said, of 12% to 13c. because of 
big and beneficial rains. Also, the Government report con- 
firmed recent improvement in the American crop outlook. 
Liverpool declined 1%d. Winnipeg fell 1%c. At the same 
time there was a steady export demand reported. And if 
the United States has gained in the matter of wheat crop. 
Canada shows a serious decrease. Liverpool’s decline in 
prices was partly attributed to the rise in sterling exchange. 
American wheat has a better chance for a European sale. 
It is sa‘d to be anywhere from 10 to 15c. cheaper than many 
of America’s competitors for the European markets. Argen- 
tine shipments, moreover, this week were only 1.536.000 
bushels. against 2.349.000 last week and 1,932,000 for this 
week last year. Final prices show a decline for the week at 
Chicago of 1% to 1%e. It may be added that Chicago prices 
to-day rallied 1%c. or more from the low of the morning, 
for if turned out later that Buenos Aires had rallied 4 to 
414c. and Winnipeg 1% to 2c.. partly because of continued 
complaints of drouth in some parts of Argentina, as well as 
the persistence of export demand in this country. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
i. 904... « ccten sndeehodsee cts.145% 146 143 142% 145 144% 


DAILY CLOSING PRICES OF be! ~ ma FUTURES IN CHICAGO. 


Mi Tues. Wed.Thurs. Fri. 
Septer:her delivery in elevator _cts_132 % 131% iz 127% 129% 129% 
Decem ie r delivery in elevator 135% 3: 


132% 
May very in elevator 137% 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 
October delivery in elevator -__cts_140 139% 136% 136% 13339 138% 
December delivery in elevator - ~~~ 4889 § 134% 132 131 133 133% 
May delivery in elevator 139 §6138% 136 134% 137% 137 

Indian corn advanced 3 to 3%c. to new highs for the sea- 
son early in the week and then ran into a big bank of selling 
orders, a weakened technical position and better crop news. 
It recoiled sharply. On Tuesday it broke 2 to 3c. New buy- 
ing fell off. The market acted a bit tired after a hard run 
up-hill. The reaction was natural and healthy. The re- 
ceipts at primary points were small. The country was not 
pressing corn for sale. That was very evident. The Ameri- 
can visible supply last week increased 1,022,000 bushels, 
against 493,000 in the same week last year. This raised 
the total, however, to only 4,887,000 bushels, against 2,422,- 
000 bushels last year. The weather of late has been favor- 
able for corn. Corn declined early on Wednesday on good 
weather and favorable reports about the growth of the 
plant, but the bullish old crop statistics and persistent asser- 
tions that the crop cannot mature ahead of the normal frost 
date caused new buying and a rally. The Government re- 
port put the condition at 70.7 on Aug. 1, against 72 on July 
1 this year and 84 on Aug. 1 last year; crop, 2,576,000,000, 
against 2,515,000,000 on July 1, 3,046,000,000 last year, 2,906,- 
020,000 in 1922 and 3,068,569,00 in 1921. The Government 
report shows that corn deteriorated much less than usual 
in July. The July weather resulted in an increase of 74,- 
000,000 bushels over the forecast of a month ago. But a 
late fall without frost is essential to the maturing of the 
bulk of the crop, the department experts state. Sioux Falls 
wired: “Reliable parties reporting corn progressing as 
much in two days as would ordinarly in five days. Some 
corn showing no signs of ears four days ago showing ears 
out six inches and longer.” To-day prices advanced because 
the Government report was disappointing. It was supposed 
that the crop had made a greater improvement than the 
Washington figures show. Some of the experts had fig- 
ured it as high as 2,610,000,000 to 2,680,000,000, whereas the 
Government, aS we have seen, put it at 2,576,000,000 bush- 
els. Prices ran up 2 to 3c. and then reacted a cent or more. 
But the undertone was firm. There is still fear for the 
crop. It still looks like some 500,000,000 bushels smaller 
than the last one. Final prices for the week show a rise of 
3 to 5%c. London reported the market quiet there to-day, 
with large Argentine shipments, 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Mon. Tues. Wed.Thurs. Fri. 
No. 2 mixed cts. 13234 132% 131 131 131% 133 
DAILY CLOSING 


PRICES OF CORN FUTURES IN CORCAGD. 
Sat. Mon. Tues. Wed.Thurs. 

September delivery in elevator_cts_114% 114% 113 112% 118% Lids 

105i¢ 


December delivery in elevator - --103 % 105% 103% 102% 1027 
May delivery in elevator 04% 106% 104% 102% 1037 
Oats were moving upward ane in the week, but on Tues- 
day got a check from the decline in other grain and favor- 
able threshing returns. This led to an expectation of larger 
country offerings. New buying slackened. A reaction was 
due. The technical position had seemingly been weakened 
by a continuous rise and prolonged buying. The American 
visible supply last week gained 25,000 bushels, against a de- 
crease in the same week last year of 235,000 bushels. This 
might be a rather suggestive straw. Still, the total was 
only 3,086,000 bushels, against 5,476,000 a year ago. The 
supply of oats remaining on farms Aug. 1 was about 5% of 
last year’s crop. or 65,256,000 bushels, compared with 70,- 
965,000 on Aug. 1 last year and 92,982,000 the five-year aver- 
age on Aug. 1. The condition on Aug. 1 as stated by the 
Government was 88.2, against 86.9 on July 1 and 81.9 Aug. 1 
last year; crop 1,489,000,000 bushels, agaiast 1,356,000,000 
July 1, 1,316,000,000 last year, 1,215,803,000 in 1922 and 
1,78,341,000 in 1921. Fort Dodge wired: “Excellent re- 
ports continue to come in on early oat threshing: quality 
and quantity fine.” To-day prices advanced 14 to 1%4c. and 
then reacted with other grain. Closing prices show a net 
rise for the week of % to \c. 
DAILY CLOSING PRICES OF OA OATS IN NEW YORK. 


. Mon. Tues. Wed.Thurs. Fri. 
No. 2 white cts. 66 66% 65 65 65 65 
DAILY CLOSING 


PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
September delivery in elevator cts. 49% 
December deliv in elevator -__- 


50% 49 49 48% 
52% 53% 51% 517 zt 3 
May delivery in elevator 54 


a28) 
52 
55% 56% 55% 55 
DAILY CLOSING PRICES OF OATS FU FUTURES a. WINNIPEG. 
October delivery in elevator___cts. 55% 55% ah +7) pees 55% 55% 
December delivery in elevator___. 53% 53% 53 53 09 53 53% 
May delivery in elevator 56% 56% 56 56 e 56% 56% 
Rye advanced early in the week 1 to 2c., with a fair de- 
mand and sales of 150,000 bushels to the Continent. Later 
it fell. The American visible supply decreased last week 
878,000 bushels, against 356,000 in the same week last year. 
It is now 14,437,000. against 12,726,000 a vear ago. On the 
6th inst. prices dropped 144 to 2c. with other grain falling. 
The crop is estimated at 65,800,000 bushels, against 63,023,- 
000 last year, 103,362,000 in 1922 (the high record), 61,675,- 
000 in 1921 and 60,490,000 in 1920. To-day prices advanced 
11% to 2c. and then reacted with other grain, falling in fact, 
some 2c. from the early high. Net changes for the week are 
a decline of 5% to 1%4c. 
DAILY CLOSING PRICES OF BYE FUTURES 
. Mon. Tues. 
September delivery in elevator _cts_ 90% 96% 94% 


December delivery in elevator - --- 184" 99% 
May delivery in elevator_----- ‘ 194 


IN CHICAGO. 
Wed. Thurs. 3 
92% Fs $4 | 93 
98% bet 10 \% 97 
192% 10@! 194 % 101% 
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The following are closing quotations: 


FLOUR. 
Spring patents... .- $7 15@$7 75\Rye flour, patente —— $5 50@$6 25 
Clears, first spring. -.-.-_- 6 00@ 6 50\Seminola No. 2, Ib--_-- 4 
Soft winter straights... 6 25@ 6 60|Oats goods.-.---------- 3 40@ 3 
Hard winter straights... 6 50 00|Corn SR i canine 3 25@ 3 35 
Hard winter patents ___ 7 00@ 7 50\ Barley ¢ 
Hard winter clears_ ~~~. . 5 75@ 625| Nos. 2,3 and 4------ 400 
Fancy Minn. patents... 8 3e 9 60| Fancy pearl, Nos. 2,3 
Cr Mdsncbdcescose 910@ 9 60' ORG Ble.ccccoccsce 6 50 
GRAIN. 
Wheat, New York: Oats: 
No. 2 red, f.0.b.--.-------- 144%| No. 2 white.-.......-..-.- 65 
No. | Northern......----.- 161 | No. 3 white..-...--------- 66 
No. 2 hard winter, B0-B----L4856 ED oe yu: 190% 
Se er. le lee 4 
Corn: \Chicago, / S Spey eee 95% 
+ 5 eas 133 Bert New York 
3 > — eee 13: ne dnkeovbsoos 190 oot 


For other tables usually given here, see page 668. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending July 29 is as 
follows: 


Considerably cooler weather overspread the country from the upper 
eg Valley eastward early in the week, with minimum tempera- 
tures as low as 42 deg. reported from ints in the western upper Lake 
region. Rather high temperatures persisted in the South, however, with 
maximum readings of 100 deg., or slightly higher, at scattered points. 
The latter part of the week was warmer in the interior valleys, the Northern 
States and southwestern districts, expecially in the central Rocky Moutnains 
and southern Great Plains, where the afternoon temperatures reached 
100 deg. to 104 deg. over large areas. In the meantime it had bécome 
cooler in the Northwest, where temperatures were below the seasonal 
average. 

Showery weather prevailed during the first two days of the week from 
the lower Missouri and upper Mississippi valleys eastward, while the 
latter part brought rain to most Middle and South Atlantic districts. On 
Aug. 4 excessive local rainfall was reported from parts of the lower western 
Lake region and upper Mississippi Valley with several stations in southern 
Wisconsin and northern Iowa receiving from two to three or more inches 
in 24 hours. Elsewhere fair weather was the rule during the week, though 
showers occurred on a couple of days in the far Southwest. 

For the week as a whole, the temperature averaged above normal in 
much the greater part of the country. It was cooler than normal in nearly 
all sections west of the Rocky Mountains, in Middle Atlantic districts, 
and from the extreme upper Mississippi Valley eastward. In the central 
trans-Mississippi States and southern Plains the weekly means were 4 deg. 
to 6 deg. above normal. The total rainfall for the week was moderate 
to rather heavy and in some cases excessive over Northern States from 
the Great Piains eastward, though some sections of this area received 
very little. The amount varied widely in the Southeast and very little 
rain fell from the lower Mississippi Valley westward and practically none 
west of the Rocky Mountains. 

The widespread showers in most Central and Northern States, together 
with moderate temperatures, favorably affected crops in those sections 
and at the same time rain was not so frequent as to materially interfere 
with field work. It continued dry, however, in the west-central and 
extreme northwestern Great Plains, though good showers occurred in 
eastern Montana and in practically all of South Dakota. High wind 
and excessive rainfall did some damage in parts of Wisconsin and Min- 
——. but the rains were especially helpful in the more northeastern- 

There were a few local showers in the Middle Atlantic area, but in 
most cases they were insufficient and nearly all crops are needing moisture 
badly in that section. In the South Atlantic and East Gulf dstricts 
rainfall was very unevenly distributed and many localities are now needing 
moisture, though crops, as a rule, did well. he dro t was intensified 
in central and west Gulf sections, including the southern portions of 

kansas and Oklahoma, but at the same time there was sufficient rain 
to materially improve conditions in extreme western Texas, Tennessee, 
northern Georgia and much of Alabama. Conditions continued favorable 
in the far Southwest, but the week brought no relief to the severe drought 
west of the Rocky Mountains, in some sections of which dry-land crops 
have been ruined. 

SMALL GRAINS.—Spring wheat matured rapidly in north Central 
States with favorable weather prevailing. While there has been con- 
siderable infection of late wheat by black stem rust in North Dakota, the 
crop ripened rapidly with harvest under way, and the bulk of it is 
now apparently beyond danger of this disease. Harvest made good 

ess also in Minnesota with fair to excellent yields both as to quality 
and quantity, while much was cut during the week in South Dakota. 
Cutting was beginning in Montana, but considerable damage has been 
done to spring wheat. n that State by dry weather. The weather was 
favorable for eye winter wheat in the principal producing States, 
except there was some interference by rain in parts of Illinois and southern 
Missouri; made excellent progress in Kansas, while yields are 
erted as very satisfactory in Nebraska. Threshing reports from the 
Ohio Valley States indicate yields ranging from fair to excellent. Rice 
continued to suffer from drought in Louisiana where not irrigated, but 
the condition of this crop continued mostly good in Texas, and excellent 
in California. Grain sorghums and broomcorn are needing rain in the 
lower Great Plains. Flax did well in the northern Plains area; it is mostly 
in the boll eeage in North Dakota and nearly ready to harvest in Minnesota. 

Corn.—Moderate to rather high temperatures prevailed in the principal 
corn-producing States and mositure was ample in most sections. Under 
these conditions corn made generally good advance and in many districts 
excellent growth was reported. Progress was only fairly good, however 
in Iowa, where the crop continued unusually late, with only an occasional 
field up to the average for this date, while much has been abandoned in 
the M uri lowlands. The eastern third of Kansas had splendid corn 
growing weather, where much corn has reached the roasting ear stage, 

ut elsewhere in that State it is silking and tasseling, and conditions are 
critical because of insufficient moisture. Growth was satisfactory in 
northern Oklahoma, but it was too dry in the South. There was steady 
improvement in Missouri, but stands are very uneven, due to late re- 
planting. Excellent growth was reported from Illinois, and fair to d 
advance in southern Indiana, but rain is needed in parts of northern 

diana. The crop made very good to excellent progress in Ohio, where 

e condition is fairly good generally, though the plants are tasseling rather 
low. Corn needs rain in most Middle Atlantic States and also in many 
at Gulf districts and further deterioration was reported from the west 

ulf area. 

The week was generally warm and dry throughout the cotton States, 
except for scattered rains in the eastern half of the belt. Conditions, 
on the whole, remained rather favorable for cotton from Tennessee and 
Alabama eastward, and also in the northern portions of Arkansas and 
Oklahoma, while there was sufficient rainfall] to benefit the crop in extreme 
western and northwestern Texas. In other parts of the western belt 
= or no rain occurred, while high temperatures promoted rapid evapora- 

ion. 

Early cotton made fair growth in Texas, except in the extreme southern 
portion, while the late crop made very good advance in the extreme western 
and northwestern portions, but poor elsewhere. , There were complaints 
of premature opening and shedding with pias blooming at the top; 
pi made excellent progress in the South. Because of the drought 
cotton is fruiting poorly in Louisiana with considerable shedding an 
further deterioration in the north and west portions. Only light showers 
occurred in Mississippi where growth was slow with complaint of poor 
fruiting, while only fair advance was noted in southern Arkansas. In 
northern Arkansas pam was very good with favorable reports as to 
fruiting, and growth was mostly satisfactory in Oklahoma, though there 
was some wilting and shedding in southern counties because of insufficient 


moisture. 
Good cotton-growing weather prevailed in Tennessee, where rain was 
beneficial, while the warm, qhowery weather bly affected the 


cro; 
in much of Alabama, with favorable reports on ane 


good in Georgia, with 


condition of cotton continued very plants heavily 





bolled and opening in the southern, though many localities are now too 
with complaints of shedding. Cotton improved in Florida, and is 
fruiting better in South Carolina, though there were some complaints of 
shedding in the latter State. Very good advance was noted in western 
North Carolina and in some central districts, and there was improvement 
in the east, but conditions in the last-named section continued poor to 
only fair. Cotton did well in Virginia and is now in rather satisfactory 
condition, while good advance continued in the more western States. 


The Weather Bureau also furnishes the following resume of 


the conditions in the different States: 

North Carolina.—Raleigh: Excessive rains in central north caused damage 
by washing and flooding: but rainfall beneficial where not excessive. Pro- 
gress and condition of cotton v good in west and portion of central; some 
improvement in east where condition poor to fair. Corn and tobacco vary 
poor to excellent. Sweet potatoes, truck, and fruit doing well. 

South Carolina.—Columbia: Too dry, except some showers locally in 
central and south. Condition and growth of cotton fair, but some shedding 
in isolated sections; fruitage improved. Some weevil increase in east, but 
little damage generally. irst open boll in Richland County on July 29. 
Early corn practically made, but intermediate and late crops need rain. 
Tobacco curing approaching completion. Sweet potatoes and peanuts in 
good condition generally. Q 

Georgia.—Atlanta: Beneficial rains, but drought prevails in many scat- 
tered counties, injuring corn and causing cotton to shed considerably. 
Growth and condition of cotton mostly eas good; plants heavily bolled; 
opening in south and packing progressing. Jeevil damage increasing in a 
few sections. Upland corn firing badly, but lowland much improved. 

Florida.—Jacksonville: Cotton improved, result of the dry weather, and 
opening rapidly on uplands in interior of north; picking increased and con- 
dition very good, except only fair in some districts. Scattered and locally 
insufficient rains, but dry weather favorable for working nuts, cane, 
velvet beans, and sweet potatoes, which are doing well. Citrus groves in 
good condition. 

Alabama.—Montgomery: Warm, showery weather beneficial to all crops, 
but rain still needed in many sections, especially in south. Corn and pas- 
tures improved where moisture sufficient and sweet potatoes doing fairly 
well. Growth of cotton fair to very good; condition mostly fair to good 
generally. Fruiting well and bolls gy’ rapidly in southwest; consider- 
able shedding locally. Weevil doing but little damage. 

Mississippi.—Vicksburg: Warm, with mostly scattered light rains. 
Growth of cotton poor; fruiting poor to fair. Slight weevil increase, but 
damage probably small. Progress of corn generally poor; lacking rain. 
Cane, gardens, tures, and truck poor to only fair growth. 

Louisiana.—New Orleans: Hot and dry, except scattered showers in 
southeast. All crops deteriorating rapidly in north and west and making 
little progress in southeast. Cotton fruiting poorly with considerable 
shedding, but few complaints of weevil. Picking commenced in, some 
southern localities. Much corn failure and remainder deteriorating gener- 
any. Cane poor to only fair and rice suffering where not irrigated. 

ezas.—Houston: Warm with scattered rains at one-fourth of reporting 
stations. Progress and condition of rice mostly good. Growth and con- 
dition of early cotton fair, except poor in extreme south; of late very good 
in extreme west and northwest; r elsewhere; local complaints of shedding 
and premature opening and of small bolls and blooming at top. Insect 
damage slight, except weevil damage considerable in extreme south. Pick- 
ing progressed well in south. Amarillo: Livestock improving and generally 
fair to good. Ranges dry in places and very dry in north-centra. 

Oklahoma .—Oklahoma City: Scattered, light showers. Crops made fairly 
good progress, except in droughty sections of southern portion. Growth and 
condition of corn generally fair to excellent in north, but poor to fair in south 
where rain needed badly. Growth and condition of cotton generally fair to 
excellent; blooming and fruiting nicely, but some wilting and shedding in 
dry southern sections. Minor crops fair to good, but needing rain. 

Arkansas.—Little Rock: Temperatures continued high; rainfall mostly 
light. Growth of cotton very good in north where fruiting well, but r 
to only fair in south due to continued dryness and heat. Weevil activity 
negligible. Early corn maturing rapidly; damaged in south by drought and 
heat; late crop excellent in north. General rain needed. 

Tennessee.—Nashville: Rain beneficial. Cotton made good progress and 
some excellent; small areas too dry, but general condition good. Insect 
damage very slight. Old corn in southwestern counties severely hurt by 
recent drought, but bulk of crop good to excellent. Tobacco improved 
decidedly in central counties and general condition good. Minor crops 
generally good progress. 

Kentucky .—Louisville: Progress and condition of corn very good, except in 
extreme north,where early retarded by drought; late knee to waist high and 
early silking. Growth of tobacco fair to good with considerable topping 
of early; late poor to fair and undersized. Pastures and all crops needing 
rain over about half of State. 


AGRICULTURAL DEPARTMENTS COMPLETE 
OFFICIAL REPORT ON CEREALS, &c.—The Crop 
Reporting Board of the United States Department of 
Agriculture made public on Aug. 7 its forecasts and estimates 
of grain crops of the United States as of Aug. 1, based on 
reports and data furnished by crop correspondents, field 
statisticians and co-operating State boards (or departments) 
of agriculture and extension departments, as follows: 

FOR THE UNITED STATES. 



























































Total Productton in \Farm Price 
Millions of Bushels. | Yield Per Acre. |p.bu.J’ly 15 

Forecast. a Harvested. | Harvested. 

Crop. | 

Fore- 1918- 

1918-| cast 1922 
Aug.| J 1922)1924a/1923 .! Ange .|1924./1923b 
1924.) 1924.|1923. Arge.| Bus. | Bus. | Bus. | Cents| Cents 
Winter wheat._..._._...- e589 [543 |572 |625 |c16.0| 14.5| 14.6] -...| ___- 
RE Wns ccdcéudaced 225 |197 (213 (256 SS.0l BEG) BRU cans! cons 
Dt iccninnecmeawabciul 814 |740 (786 (881 15.1} 13.5) 13.7|105.8| 89.6 
Cis eec6ecceecedénewages 2,576 |2,515 3,046 |2,899) 24.4) 29.2; 28.4) 98.3} 87.0 
ES eee ae 1,439) 1,356/1,300)1,303;) 34.6) 31.8) 30.5) 49.4) 40.2 
Ss eS: 184 |170 |198 (186 24.4) 25.1) 24.0) 68.8) 54.7 
ds aatethn ataeshh eed meses 0658 | 64.8) 63.0) 78.4/c15.2) 12.2) 13.8) 68.8) 56.3 
OS ee ee eae” 151 ..--| 13.9] 14.6} 19.0) 18.9] 18.9)104.5|101.4 
Potatoes, white............ 399 (373 /412 (391 /|106.3,108.1| 98.9|109.0)102.9 
Sweet potatoes__.......... 808 91.2} 97.2) 99.9) 81.6) 97.9) 98.3}130.7\112.1 
Tobacco, pounds......__-- 1,202/1,294/1,491/1,361| 70.6/810 |784 a errs 
Flaxseed _.-..-. wiieineo ate a abet 28.4) 25.9) 17.4 9.9; 84) 8.5' 6.7/218.1/228.8 
ae. Shp 32.9} 35.8) 33.3) 42.3) 36.6) 37.3] 38.5) -.._| _._- 
pO A eee 89.0) 90.1) 89.1) 85.8) 46 if) ee 
PI NEED, bite ankneh oe 184 |196 /|197 1167 | ..../ -2--} «--- 1/141. 31 T 
Apples, commercial, bbis....| 29.4) 32.3) 34.3) 27.7) -.-_| ---.] -.--| ..-.| -... 
Peaches, total......._..-.- 52.2) 53.7) 45.7) 44.1) ..-.| ----| ....]149.7|181.4 
ES ae 636 (676 (636 (865 (669 (720 \676 6.4, 69 
Grain sorghums---_._..._-- d@'112 !108 |106 \109 ‘205 | 18.3) 21.1' 91.5'109.8 

| | | 
Crop. Aug.1| July 1 Aug.1! Aug.1 | % of 
1924. 1924. | 1923. |10yr.Av) 1923. Acres 

Spring wheat._.......___- 79.7| 819| 696 72.4 | 90.1 | 16,920,000 
Me Sd rwccdcadeedese care 79.0 ian ae 92.3 53,818,000 
ee 70.7 72.0 84.0 80.9 101.4 | 105,604,000 
DL tihiocananadinbebene 88.2 86.9 81.9 80.8 | 101.9 41,625,000 
Se ee ewe 80.7 80.2 82.6 81.4 95.6 7,558 000 
thot nieneadkennninned sane 86.9 ounahen Ee: 84.1 4,337,000 
SR area 87.7 nt 82.7 88.8 | 107.7 | 794,000 
Potatoes, white._.....__.- 85.4 86.3 80.5 81.2 98.3 3,753,000 
Sweet potatoes......._.._. 70.2 81.3 80.0 83.5 99.7 990 ,000 
ith 6s dntienees dinndisiiens 71.7 72.8 83.1 79.2 92.4 1,702,000 
A Ee ae 86.4 86.8 82.4 75.8 | 163.6 3,375,000 
EE Re HR 8 83.4 91.1 84.8 87.8 | 100.8 | 899,000 
| nn. s sdeuchhamaee 84.4 83.4 81.0 87.5 | 101.4 61,020,000 

RE ee eT 84.0 87.6 776 83.0 MP OP a 























Ave. 9 1924.] 


THE CHRONICLE 


717 








Details for leading crops in principal producing States 
follow: 
WINTER WHEAT. 





Total Production in 


Yield Per 
| Thousands of Bushels. 


Acre., Bus. 


Farm Price 
Per Bushel 
July 15 Cts. 








-|1923b 





15.0 
































572 ,340'624,653| 16.0 89.6 





a Interpreted from condition reports. Forecasts inc,ease or decrease wifh chang- 
ing conditions during the season. 0 Farm prices for July 15 1923 were obtained by 
averaging the first of the month prices for July 1 and Aug. 1 for that year. c Pre- 
liminary estimate. d Principal producing States. 





Condition 
Aug. 1. 


Farm Price 
per Bushel 
July 15. 


Production in Thousands of Bushels, 
i. €., 000 Omitted. 





| Forecast 1924.b Harvested. 





|10-Yr. From | 
1924.| Avrge.| Aug. 1. | 

o | 
oO | o 


5-Yr. 
| Average 
| 1918-22. 


From | 
July 1 


1924. 1923.c 
Condition| Condition 


Cents. Cents. 


1923. 





Spring Wheat 
22,709 
91,612) 
31,806) 
| 39,002! 

| 6 84 | 10,579 
Washington - - - -; 7| 7 


115 92 
115 84 
106 80 
110 86 
100 88 
104 88 


Minnesota_..._..| 94 72 
North Dakota-- 70 
South Dakota_ - - 73 
Montana_--_---- 67 


18,712 
73,944 
26 598 
40,644 
10,333 

7,030 


19,281) 
58,660 
25,982 
39,940) 
19,111 

24,728 


36,672 
91,212 
35,911 
24,136 
14,763 
14,972) 


197,461 213,401) 256,336) 





7,995 





U. 8. total---!) 72.4, 224,767 
Corn— | 

Pennsylvania _ - _! y 88 52,179} 52,904 

North Carolina- 5 | 85 45,918} 51,428 

2} 82 62,992 

83 ,525) 111,820 

9 | 80 23 ,56 123,545 

Illinois _ 79 248,276 

Wisconsin 

Minnesota 
Iowa 


61,640) 
58,568) 
49,215) 
159,859 
192,616 


69,794) 
53,429) 
64,158) 

155,102) 

177,513 

317,273 
87,702 

128,469 

427,555 

173,702 

108,856 

190,586 
87,001 
89,159 
83,241 
56,568 


South Dakota-- 


Kentucky 
Tennessee _ __ _ -- 
Alabama 
Texas__ 
Oklahoma 





73,941) 
48,988) 
96,440} 125,928) 

37,536| 59,880) 


80.9/2,576,44012,515,385 3,046,387/2,899,428 


28,822) 27,761 
34,221) 32,769 
57,872, 55,943 
67,731, 63,154 
163,762) 156,601 


90,919 
56,728 








. S. total... 
Oats— 

32,747 

33,930 

52,302 

48,692 

135,100 

48,930, 48,896 

99,767| 92,166 

153,064 153,254 

208,417 203,004 

34,500 

54,924 

78,336 

81,048 

34,922 

47 ,040 

24,000 

22,209 14,310 


.8)1,439,041)1,356 ,338 1,299 ,823)1,302,516 


6,47 5,978 5,092 
8,082; 7,851, 6,612 
15,049} 13,936; 13,252 
24,050 
4,572 
23,818 
20,025, 
9,492 
21,467 
6.409 


Pennsylvania - - - 


Illinois _ 
Michigan 
Wisconsin 


North Dakota_- 
South Dakota-_-| 
Nebraska 
Kansas _ _ | 
; eon 
Oklahoma 

Montana | 








U. 8. total_-_-| 
Barley— 














| 30,771! 
198,185 186,036) 


3,999) 
33,069) 














54.7 


U.S. total___| 80.7! 81.4) 184,170 170,011 68.8) 





a Interpreted from condition reports. Forecasts increase or decrease with changing 
conditions during the season. b Farm prices for July 15 1923 were obtained by 
averaging the first of the month prices for July 1 and Aug. 1 for that year. 

The amount of oats remaining on farms Aug. 1 is estimated at 59.0% of last 
year’s crop, or about 65,256,000 bushels, as compared with 70,965,000 bushels 
on Aug. 1 1923, and 92,982,000 bushels the average of stocks on Aug. 1 for the 
five years 1918-1922. 

The acreage of 20 crops totals 335,402,000, as compared with 335,148,000 in 1923. 


—_—_ 


THE DRY GOODS TRADE 


Friday Night, Aug. 8 1924. 
Although sentiment continued optimistic in the markets 
for textiles, actual trading was more or less limited during 
the past week. It is now apparent that the recent improve- 
ment in sentiment, which was principally due to the sharp 
rise in commodity prices, has been confined largely to specu- 








lative markets. Actual trade gains of importance have been 
small. A moderate expansion of activities is generally ex- 
pected, but the anticipation of a boom period is gradually 
losing ground. Definite revival is looked forward to, begin- 
ning with the latter part of next month or the early part of 
October, when the upward trend in trade is expected to be 
more pronounced. By that time harvest returns will begin 
to influence business and it may be possible to substantially 
discount the Eoropean situation and the domestic political 
outlook. Already announcements have appeared more often 
of either mills resuming operations or starting on longer 
shifts. For instance, in the silk division, most mills are 
operating on increased schedules. Both imports and con- 
sumption of raw silk during the month of July were the 
largest since January, while stocks have shrunk to their 
lowest point within the year. At the moment the tendency 
in woolen goods centres is toward larger outputs. In re- 
gard to cotton goods, unusual bargains in many fabrics and 
garments have had a stimulating effect in retail distribu- 
tion. Buyers of dress goods and of various manufacturing 
specialties for lingerie, upholsteries and new lines of waists 
and blouses have been ordering on a more liberal scale. 
Mixed goods are also being bought in larger amounts in an 


effort to replace the high cost fine cotton goods that would 
otherwise be used more freely. 


DOMESTIC COTTON GOODS: Trading in the markets 
for domestic cottons ruled less active during the week. Buy- 
ers, after the ordering spurt of the past fortnight, operated 
in a more limited way, apparently awaiting better news of 
the growing cotton crop. However, delay on the part of 
retailers in securing lines of dress goods for counter sales 
was reflected in a moderate increase in orders for some of 
the new flannel finished goods and many of the colored lines 
for dress and cloak wear. Although the outlook for ging- 
hams is still hay, manzy merchants of women’s wear claim 
that this item is being worn in many places where it seemed 
to be totally absent a month or so ago. Eastern mills are: 
getting away from the staple lines and going in more for 
fancy effects. Inasmuch as yarn prices have been advanced, 
especially by cotton spinners, the volume of new business 
has not been as large as expected. An effort was made to 
bring out finished goods in fancy and novelty weaves. This 
line of goods has been generally firm, especially in many of 
the domestics where stocks have been reduced. Agents were 
not urging mills to accumulate orders as long as price un- 
certainties continued, and ample profit margins were lack- 
ing. Many of the commission merchants and converters are 
beginning to see the future of wash goods more clearly. A 
number of new features were introduced during the week. 
The cloths used were largely combed but many of the fine 
carded styles were also used for experimental uses. Many 
new effects in flock dot voiles were also shown in sample 
pieces and several houses have expressed themselves as 
ready to book orders. Print cloths, 28-inch 64 x 64’s con- 
struction, are quoted at 74c., and 27-inch, 64x 60’s, at Te. 
Gray goods in the 39-inch 68 x 72’s, are quoted at 105, and 
39-inch, 80 x 80’s, at 183 %e. 


WOOLEN GOODS: The market for woolens and worsteds 
has been generally quiet during the past week. In jobbing 
quarters, for instance, the demands for fall woolen goods 
were light on the average. Retailers were reported as order- 
ing in erratic fashion. Some ordered staples and others 
novelties, according to the condition of their stocks. How- 
ever, a fairly good interest was said to be shown in perriot 
twills and reps. Buyers were also more interested in dress 
goods, taking larger quantities in the brighter colors. Bo- 
livias undoubtedly enjoyed the best call, with the color blue 
most popular and black, brown and gray next in their order. 
Worsteds in the men’s wear division have enoyed a compara- 
tively good business in fall merchandise, with the situation 
steadily growing bejtter in suitings and gradually approach- 
ing the normal in overcoatings. The recent popularity which 
flannels have enjoyed leads factors to the opinion that this 
item will be carried over into the spring season in the men’s 
wear lines. This will naturally force worsted fabrics to a 
smaller scale of business. 


FOREIGN DRY GOODS: During the past week the 
markets for linens displayed numerous indications of a re- 
viving interest in various classes of goods. While a few im- 
porters claimed a comparatively quiet week, which they said 
was seasonable, others reported a quickening in trade, espe- 
cially among jobbers, cutters-up and retailers. Not a few 
importers say that the vogue in dress linens is directly re- 
sponsible for this. Interest in this item for 1925 continues 
unabated and additional buyers are continually arriving in 
the market. It is said that Southern tourists are using such 
goods all the year round and a greater use for this cloth was. 
reported for indoor purposes. Factors claim that it is evi- 
dent stocks are extraordinarily low. They base their as- 
sumptions on the fact that. numerous buyers have ordered a 
variety of linens, towels, toweling, all styles of damasks and 
colored linens. The trade has received no further reports 
of price advances from the primary markets. Burlaps were 
quiet. Buyers withheld purchases awaiting lower prices. 
Light weights were quoted at 6.70-6.75c. and heavies at 
10.00c. 
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MUNICIPAL BOND SALES IN JULY. 

The amount of long-term municipal bonds disposed of in 
the United States during July, according to our compila- 
tions, aggregates $109,467,071. This compares with $271,- 
685,940 for June 1924, when $137,500,000 New York City 
bonds were included in the total, and with $67,776,833 for 
July 1923. The largest block of bonds sold during July was 
$9,010,000, bearing 6% interest, of Merced Irrigation Dis- 
trict, Calif., which was awarded to syndicate of bond houses 
from Los Angeles and San Francisco at a price said to be 96. 
Other large issues of the month comprise the following: 


$5,000,000 5% Los Angeles County Flood Control District, Calif., 
bonds, Cisposed of to a syndicate managed by the National City Co. of 
New York at 102.586, a basis of about 4.78%. 

An issue of $5,000,000 444% serial gold tax-free school bonds of Phila- 
delphia School District, Pa.. sold to Reilly, Brock & Co., Glendenning & 
~ T. Edward B. Smith & Co., all of Philadelphia, at 101.5368, a basis 
of about 4.39%. 

$5,000,000 4% Chicago Sanitary District, Ill., bonds purchased at 98.226, 
a basis of about 4.22%, by the Continental & Commercial Trust & Savings 
Bank, Harris Trust & Savings Bank and the JIlJinois Merchants Trust Co., 
all of Chicago. 

Springfield, Mass., bonds, $4,134,000 in amount (comprising five separate 
issues) placed with a Boston syndicate headed by the Old Colony Trust Co., 
which took $1,844,000 as 3%s and $2,290,000 as 4s, at 100.10, an average 
cost at that price of about 3.86%. 

Denver, Colo., after awarding several issues of paving district bonds at 
the beginning of the month, sold $4,000,000 44% % water bonds toward the 
end to Newton & Co. of Denver at 103.02, a 4.31% basis. 

$3,701 .000 Norfolk, Va., bonds, $2,897,000 4'4s and $804,000 5s, repre- 
senting four separate issues, awarded to a syndicate managed by Kissel, 
Kinnicutt & Co., of New York, at 100.097, a basis of about 4.68%. 

$3,000 000 State of Michigan highway bonds waich went to a syndicate 
headed by the Equitable Trust Co. of New York, it taking $1,750,000 
as 4s and $1,250, as 4s, at 100.001, @ basis of about 4.115%. 

An issue of $3,000,000 44% Detroit, Mich., paving notes ya by 
the First National Co. and the Detroit Co. of Detroit at 100.037. 

Three issues of St. Paul, Minn., bonds, in the aggregate of $2,133.000, 
bought by a syndicate headed by Remick, Hodges & Co. of New York, at 
101.18 for 4\%s, a basis of about 4.15%. 

$2,010,000 Albany, N. Y., bonds ($1,310.000 44s and $700,000 4s) sold 
to a syndicate headed by Guaranty Co. of New York at 101.0371, a basis 
of about 4.01%. These bonds were part of the $2,044,500 offered on 
July 14, the remaining $34,500 being en by the City Sinking Fund. 

Kansas City Schoo! istrict, Mo., 44%% bonds, $2,000,000 in amount, 
purchased by a syndicate headed by the Detroit Co. of New York, at 102.95, 
a basis of about 4.32%. 

$1,650,000 544% Lee County, Fla., bonds awarded at 98.17, a basis of 
about 5.66% , to Weil, Roth & Irving Co., Cincinnati; Hanchett’ Bond Co., 
Inc., Chicago, and G. B. Sawyers Co., Jacksonville. 

W831 .500.000 5% Marion County, Fla., bonds, bought by Stranahan, Harris 
& Oatis. Toledo; Seasongood & Mayer and the Provident Savings Bank & 
Trust Co., Cincinnati, at 96.83. 

Four issues of 4% % Essex County, N. J., bonds sold to the West Side 

Trust Co. of Newark and associates as follows: $958,000 hospital bonds at 
104.42, a basis of about 4.21%; $144,000 park bonds at 104.,69 a basis of 
about 4.19%, $100,000 park bonds at 102.93, a basis of about 4.19%. 
and $200,000 as bonds at 103.26, a basis of about 4.20%. 
MCharleston County, So. Caro., 54% % road and bridge bonds, $1,100,000 
in amount, disposed of to A. M. Lamport & Co., Inc., New York: Otis & 
Co., oe and Howe, Snow, Bertles, Detroit, at 105.63, a basis of 
about 4.79%. 

$1,954,000 44%% Montclair, N. J., 44% school Series No. 1 bonds, 
awarded to the Bank of Montclair at 101.71, a basis of about 4.33%. 


It is proper to say that $15,000,000 414% serial highway 
bonds of the State of Pennsylvania were offered, but not sold 
in July. Owing to doubt as to their legality, only seven 
bids, aggregating $710,000, were received. Suit, however, 
has been started in the Dauphin County Court to determine 
this point. 

In addition to the permanent securities issued during the 
month, there were $73,436,710 short-term borrowings ne- 
gotiated. Of this New York City was responsible for 
$57,750,000. 

The only sale of United States Possessions bonds during 


July was made by the Government of Porto Rico, which 
sold $200,000 414% bonds to Barr Bros. & Co., Inc., of 
New York at 100.659, a basis of about 4.42%. 

An aggregate of $19,401,513 bonds was disposed of by 
Canadian provinces and municipalities during July, of which 
$13,739,000 was placed in the United States and $5,662,513 
in Canada. This is the second largest monthly total this 
year, the previous one having been in January. The total 
for that month was $27,064,438. The heaviest contributor 
to July’s total was the Province of British Columbia, which 
placed $8,000,000 444% and 5% bonds. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 

1924. 1923. 1922. 1921. 1920. 


$ 
Perm't loans (U. S.)-109,467,071 67,776,833, 94,616,091 104,584,124 57,009,875 
*Temp’y loans (U.S.) 73,436,710 59,855,000 26,356,000 31,025,000 23,974,380 


Can'dian I’ns (perm)— 
Placed in Canada... 5,662,513 4,338,169 13,492,728 19,177,037 6,916,155 
Placed in U.S._... 13,739,000 1,000,000 7,500,000 2.000.000 2,800,000 
Bonds U. S. Possess. 200,000 323,000 18,450,000 11,000,000 None 
None 21,000,000 None None None 


Gen.fd.bds.(N.Y.C.) 
Total _ ----202,505,294 154,293,002 160,414,819 167,786,161 90,700,410 
* Including temporary securities issued by New York City. $57,750,000 in July 


1924, $55,600,000 in July 1923, $21,150,000 in July 1922, $25.415.000 in July 192 
and $20,240,000 in July 1920. eee ee 








The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1924 were 
476 and 675, respectively. This.contrasts with 478 and 641 
for June 1924 and with 532 and 651 for July 1923. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded. W@ 





Month of 
July. 
$109 ,467,071 
67,776,833 
94,616,091 
104,584,124 
57,009,875 
83,990,424 
23,142,908 
92,828,499 
37,611,448 
33,889,870 
26,776,973 
23,477,284 
30,479,130 
42,231,297 
35,832,789 
20,120,647 
21,108,678 


For the Month of For the 
Seren Mos. July. Seven Mos. 
$915,763,899 ...--- $16,352,457 $131,700,346 
652,577,756} 1 oe 25,442,095 127,780,340 
749,702,241 10,878,302 
570,999,611 33,233,254 
379,671,407 15,670,240 
389,641,263 12,861,550 
174,909,192 8,262,495 
314,407,599 8,104,043 
321,076,020 18,613,958 
356,818,480 7,868,563 
384,334,150 17,389,859 
242,356,554 5,313,495 
276,768 423 15,374,660 
265,493 ,667 8,253,237 
198 678,899 1,691,600 
227 245,964 4,139,100 
190,191,257 


1924 
1923 
1922 
1921 - 
1920 
1919 
1918 
1917 - 
1916 
1915 
1914 
1913 _- 
1912 - 
1911 
1910 - 
1909 
1908 - 


100,489,945 
69,485,555 
86,047,708 
81,959,334 
51,947,110 
90,665,236 
48,490,459 
72,366,273 
74,630,229 
34,354,715 
53,232,391 


ag 
°° pene : 





In the following table we give a list of July 1924 loans in 
the amount of $109,467,071, issued by 476 municipalities. 
In the case of each loan reference is made to the page in the 
“‘Chronicle’’ where accounts of the sale are given. 


yee. Name. Rate. Maturity. 
722__Ackworth, Towa__.__.___5 1928-1944 
603.._.Adams Co., Ind 1925-1934 
603.._.Adams Co., Ind 1925-1934 


1927 
1925-1944 
1925-1964 


1925-1940 
1925-1960 


Amen. Price Basis- 
10,160 
8,800 101.03 


101.037 


4.23 


E 


485_. Alamosa, Colo ‘ — 
354-._Albany, a ¥- (4 iss.)__.4% 


oe 
= 
_ ee 
SakS5z 
Ks 


S538: 
3523533 


" 
a> 


..Apache County, sn 
603 ._ Arkansas Oe, Kan.(2is.)! 
485__Arlington, Ohio (2 iss.)_._5% 
603._Atchafalaya Basin Levee 

District, La 

222__Athens, § 
354._Austin, Texas........- -§ 
354__Avon, N. Y. (2 issues)__.41% 
486__Barboursville, W. Va__..5% 
486__Bartow, Fla 
re eR ee \ 
223__Battle Creek, Mich 4% 
223__Battle Creek, Mich__-___ 4% 
722__Baxter, Iowa 


— 
=m Sho 
Nwo 


serially 
1925-1934 


23,5 


g 
33 


32 333 


: 


3 


—— 


32522 


{=P POU! 
NNe 
aNO 


> o 
38.8 


.-Berrien, Pa 
354.._.Beaumont, Texas______- 
223__Bithlo, Fla 6 
486._Black River Reg. Dist., 

Bg 5 1925-1971 
108__Blairsville, Pa "36, "48 '54 
603 ._Blanchester, Ohio_-___-_-- 514 1925-1949 
354-__Bolsa Sch. Dist., Calif___6 1925-1929 
486__Brecksville Vil S. D., O..5% 925-1929 
108__ Bridgeport, Conn 4% 
486__Brighton, N. Y 
223__Brockport, N. Y 
223__Brooklyn, 8. D., 
486__Brown Co., Wis 
604__ Bryan. Texas 
723__Buffalo, N. Y. (5 iss.)___4 
723__Buhl, Minn 
223..Buncombe Co., No. Caro_4% 
355-_-Burlington, N. J 4% 
355-_- Burlington, N. J 
604. Burlington Ind. S. 

COs... Byemageon Un. 8 


is ; 5 
486__Cabarrais Co., No. Car__5&54 
723_-Caldwell, Ohio (3 iss.) ___6 
486__Camden, N. J 4 
604__Canoe Twp., Pa 4 
C06. .Casden Co. 8. D. No. 15, 


$38 85325 


— 
RBRSaAsronSss 


ays 
wou 


SESES 0; 
3333353 


325 


1929-1958 
1930 


1930 
1926-1939 


1925-1938 
1925-1934 
1926-1964 
1930-1943 
1949 
1925-1934 
1925-1934 
1944 
1925-1933 
1925-1944 
wa. 


723__Carrollton, Ohio 
355_ Cartersville Ind. 8. D.,1a.4% 
604..Chardon, Ohio (2 iss.) ___6 
Co., So. Car_.5% 
ass 4 


223__Cheyenne, Wyo 
vas. Ces Co. 8. 


. eb 

486__Chicago San. Dist., [ll___4 
486__Childress, Tex_________-_ 5! 
486__Circleville, Ohio 
486__Circleville, Ohio 
486__Clark Co., Ind 
486 __Clear Creek Drainage Dis- 

tri Miss 


ct, 
355__Clinton Co., Ohio 
486__Collinsville, Okla 
355__Columbus, Ga. (5 issues) _5 
- -Qomamben. Ohio ben ag 4% 
..Columbus Separa » Wee 
Miss 5 


723__Cookville, T 
109__Cortland, N. Y 


1943 
1925-1944 
1927-1966 
1932-1944 
1925-1948 


103.34 
100.82 
105.07 


1944 109.37 
1925-1932 101.26 
3-10 Par 4 000 100.25 

1925-1934 103.03 
1926-1946 000 103.44 
100 


1964 (opt.) 
d10-15 yrs. 


1925-1934 
1929-1943 


No. 3, 
487.._Danbury Twp., Ohio____5% 
723__Danville I. 8. D., lowa__ _- 
356_- Davies Co., Ind 5 
356_.Dayton 8S. D., 4% 
224._Decatur Co., Ind 
356__Delaware (State of) 
605__ Delta, Col 


ee 


ww! 
ori 


100.05 
98.132 
102.25 
103.61 
101.12 


101.66 


Poe ee 


Qo: 
lel BI 


5 
& County 
of), Colo. (20 issues) 
487_._Denver (City & 
Co), Colo. (18 issues 
605__Denver (Cit 
723_.De Soto P: 


1943-1962 
1925-1944 


1925-1942 
41944-1964 


1926-1944 
1926-1945 
1927-1954 
1926-1934 
1944 


dohomier | 


RO Sdortose, | 


487... Dobbs Ferry, N. Y 
605__Easley, So. Caro 
356__Eastchester, N. Y 
224__East Deer Twp., Pa 
487_._East Durham Spec. Tax 
Dist., No. Caro 5% 
se nS | eee 4% 
605__East Radford Twp., Pa_.4% 
224__Ebenezer 8S. D.. So. Car__6 


101.113 
101.51 
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Page. Name. 
224__Edgartown, Mass 

605. _Eddysville, Neb. (2 iss.)- é 

224__Edison-Salem 8. D., Ga__5 

356__El Centro, Cal 

356 __ El Centro, Cal 


356__El 
, Ark. (2 iss.)__.-5% 


5 
605. -Elichart City 8. TPs A Neg (1 
356__Elkin, No. Caro. (2 iss 

356. -Ellicottvilie, N.Y 

s.-- Elmsford, N. $ 


“446 


Elyria, Ohio 
224__Emporia, Kan 
487. _Emporia 8.D., 
_Englewood, Colo 

487 _ Englewood 

No. 2, Colo 
357__Erie, Pa 
357 - Essex County, 
357 __Essex County, N.J 
357._Essex County, N. J 
357._Essex County, N. J 
487__Estill 8S. D., No. Car____5 
357 Euclid, Ohio 6 
487_-Eureka, Kan___- 
487__Export, Pa 
brs ._Fairmont, cn eee ne 

357 __ Fayetteville, No. Caro___! 
724. Fertile Twp. 1. 8. D., [a_5 
605 _Fiint Mica . 
724-__Fort Madison I. 
487__Fori Scott, oly 
487 __ Franklin Co., Ohio 
224 _¥reehold, N. J 
224 _Freemansburg 8. D.. 

224_. Fulton County, 
606_. Fulton County, 
606__Galion, Ohio 
357. Gardiner, N. Y__-_.- 
224_-Gartield Heights, Obio_ 

(ly ene). .... 5% 
German S. D. No. 6, No. 

Dak .- 
Geauga © ‘county, Ohio _ - ly 
Girard, Ohio- ~ ] 
Gienville Un. Free 8. D. 

No. 2,N. -4} 
_Graham, N.C. (2 issues) 516 
_ Grand June tion, Colo.__.5% 
_Grand Junction, Colo___6 
_Greenburgh, ‘| 
Greenburgh, N.Y 
_ Greenfield, Mass-_ _- 
Greensboro Sch. 

Ind . eas 
Greensburg, P 
Greenville, Miss_ - 
Greenville, Tenn -_-_- 
357__Greenville Graded 8. D., 

No. Caro 
357 - -Greenwie b, “4 
357--Guernsey © A. Ohio - “5M 
375 Guernsey County, Ohio~ 
488__ Guthrie Sch. Twp., pe 
225 - Hagerstown, Md Ly 
357..Hamburg, N. Y y 
225, _ Hancock C unty 
357--Haverford Twp., 
357--Haverford Twp., Pa . 
225__Wawkins County, Tenn - 
725__Hayden, Colo__ 
225- :[c #$( ) = eee 

357 -aeenes, 2, 

38 _Hempstead, ‘+- : 

7 .Hempstead, N: .4 

25 Hempstead Un. | oe s.D. 
lo. 13, N. Y. 

.§.D.No. 183, 


'N.Y- 


Ohio---- 


60 


606 
488 
225. 


724. 
455 
724. 
357 - 
357 
225 
48x 
225- 
488 - 
606 - 


% 


Ohio- 


3 
2 


111 Henry Co 
Ill - 
225,- 
725 
606 


_Hermon, 
- Hibbing, 
Highland Com. 


No. 4, N. : : 
488.-Highland Park S. 


488 Park 8. 
ic ‘OE ae 
606_-Highland Park, N. J- 
606_-Hightstown, N. J- 
488 _ Hillsborough 8. D., Calif_: 
725_-Hillsborough Co. 8. D., 
Fla. (2 issues) 
358-_-~ Holmes leaner, Ohio___! 
225.-Halton, Kan_- - 
oo gg oe “Ohio___-! 
488_._ Howard Co. id. (2 iss.) - 


Mich 
? Highland 


Maturity. 
1925-1944 
d1934-1944 
1927-1948 
1929-1945 
1946-1948 


teas 2966 
3 Ad 


1925-1944 


1942 
1944 
1925-1934 


2-20-years 
1926-1945 
1925-1929 
1925-1434 
1944 


1-10-years 
1925-1933 
1925-1942 


* 41931-1954 


1925-1934 
1925-1929 
1925-1937 
1927-1930 


1926-1934 


1934 
1925-1933 
1925-1948 


1926-1949 
1926-1950 
1925-1936 


1925-1944 
1925-1949 
1925-1934 


1928-1953 
20-years 
1954 


1927-1954 
1926-1932 
1926-1937 


1936-1941 
1925-1964 
1926-1934 
1925-1934 
1925-1949 
1930-1944 
41934-1944 


0-years 


1954 
1954 
1926-1962 
1925-1949 
1929-1934 


1925-1929 
1925-1929 
1924-1932 
1927-1954 


5 41934-1944 


225_._Hudson Falls. N. Y- 
488.._.Humboldt, Kan__-- es 
226._.Hunter 8S. D. No. 5, } 
Caro - mdesal @ és 
_Huntsville, “Ala_- 
488 - _Independence, Kan__.- 
226__Industry S. D., 
226__Iredell Co., No. Caro_--_-! 
_frondeouoit, i 
358__Irwin, 
358-__Isabella Co., Mich-~----- 6 
606. Jackson, Tenn. (2 issues) — me 
725- aan Co. a od s Dist. 


2,M 
488 __Jackson County, Onio__.5% 
488 __ Jackson es ll Ore. ..-5 
358 Jacksonville, 4% 
55 Nccheneniite. om 
+1). een. N.GY. ( 
ne err 435 
358 - ia County, Ind 
358 __Jay County, Ind 
358 _ _ Jefferson County, Ohio. ry 
489__Jefferson County, Ky __.5% 
489__Jefferson County, Ohio _ _6 
606__Jefferson County, Ind___5 
606- a Co. 8. D.No.46, 
Solo 
489__ Kansas City 8. D., 
489__ Keene Union 8. 
725._Kemp Ind. 8. 
226.-Kern Co. 
Dist. 


606 - 


725_- Kissimmee, Fla 5 
489 - ee 8. D. No. 28, 51 


sh 4 
226_.Kite Cons. 8. D., Ga__--6 
489__Laclede County, "Mo 
725__Lafayette, La 


1925-1934 
1-10-years 


1925-1949 
1929-1953 
1930-1050 
2-10-years 
1925-1944 


1925-1944 
9125-1933 


1925-1934 
1925-1934 
1925-1934 


1925-1933 
10 years 


1926-1945 
1927-1956 
1934-1953 


Amouni. 
93 ,000 
14,000 
17,500 


10: ‘000 
240,000 
5,000 
9,000 
400 ,000 


25,000 


nw 


Pa) 


s238 


S3RR8; S33 


a et OO 
wo 
-— 
© 


- 


338 322323: 


asses 


wo 
wo ao 
o = 


- 


Price. 


100.61 
sense 
101.45 
102.22 
102.22 
102.97 


100 
102.18 


101.69 
105 


104.08 
107.21 


100.47 
103.26 
104.45 


100.367 
102.50 


101.21 
100.46 


100.58 
100.13 
100.76 
108.08 


100.07 


100 
102.074 


RE: & 
Ws —) 


> nx 
2 % 


dots S1d05 
RBR SISR 


Pet tetera ret fel felt el el et 
3333 2358 


SS 


Basis. 
5.87 


5.50 
4.57 
4.92 


4.94 
4.37 


4.33 
4.96 
4.48 


1 orpb pias a 
1 Qngwe.p: 
1 Ie Swan 


to 


Ce = 
i mm HOW © 
sInNI NON 


, oe 


| Diskin ae 
| BAHBDOR 


& Sex 


PS) 
on 


: AOA WSS! 


1 Da 
wS: | 883 | RSRSSE: 


Cr ta me da! 
into 
On 





Page. Name. 
358_..Lake Wales, Fla 
358__Lake eres, *? (2 iss. )- 
607 __Lane Co. 

607 __Lane Co. 8 
489. Lakeland Fie 
358 - _Lan 2 é 


_Lewiston, Me 4 
138 -Liberty Ind. 8. D., Tex..6 
eS eee 3} 


-Lincoln’ Park, Mich 
358__Lindhurst, O} 
607 _ Litchfield, Conn 4 
226--_Little Rock Northern High 
School Dist. No.7, Ark.5 
4 - -Lloyd, N. Y 
607 . Logan, Ohio 5% 
ies--5aae Branch 8. D.,N.C.6 
226_ Los Angeles Co. Flood 
Control District, Calif_5 
112__Lowell, Mass 
607 .._ Lowell Special Local Tax 
Grad 8s. D. N 
No. 
358..Low Moor, Iowa 
000__Lucas Co., 
226_.Lucas County, Ohio 
226__Lucas County, Ohio 
226__Lucas County, Ohio 
226. Lucas County, i cee< es 
226__Lucas County, Ohio 
226__Lucas County, Ohio 
226__ Lucas County, Ohio 
226 __Lucas County, Ohio 
489. -Lugo SS S&S se 3 


Tex 
489 “MeCorimick Co. 8.D.No. 
4,80.C 6 
359_._McCune s. D., Kan 
607 - Madison County, Fla_---5 
227 __Madison Co., Ind. (3 iss.)5 
489__Malden, Mass. (3 issues) _4 
359 - ~Manitou, Col 4% 
607 _. Marble Cutt. Onto (3 iss.). 3% 
227__Maryville, 
607 __. Maury Scene "Caan. 3 $ % 
359__ Mansfield 8. , Ohio_.-4% 
112__Memphis, Tenn. 5 
359- ores Co. 


359_- Marion Count 
726. -gezrell 1.8. 
726.. 
son -Shene 
607..Melbourne, Fla 6 
490_._Maumee, Ohio (2 issues) _6 
490__Medina County, Ohio-_ --6 
$50 - -Seeaere, Mass. (6 issues).4 
490__Medina County, Ohio_-.5% 
227__Michigan (State of) 4 
227__Michigan (State of)_..--4% 
490 . Merced Co. Union High 
x. Come 5 
607. Meriden, Kar 5 
607 . _Merced Irrig. Dist. Calif.6 
607 ..Mesa Co.8.D.No. "1,ColL.4% 
227_.Middleport, N. Y 4% 
607 _.Methuen, Mass 
607. .Miami, 
607__Miami County, Ohio....5% 
726__Mille Lacs Co., Minn 
359__Millburn Twp.8.D., 
607 ..Miami County, Ohio. 
490__Millbury, Mass 
608 - .oon County, Mich-- 
490__Meredosia Levee & Drain. 
Dist. of Whiteside and 
Rock Island Cos., Ill_-6 
359_-Miller, Mo--- - 
726_.Milwaukee, 
250 --snaen. Nev. 
608 - - Ly eg SY 
490__Mineola, N . (2 issues) _5 
359__ Mishawaka ‘Soh City Ind.4% 
726__Mission I. 8. D., Texas__5 
490_.Mondovi, Wis 
Soe--taenee Go., Mich 
227 __ Montague, Mass 
608__Montana (State o 
608__Montelair, N. J 
mery Co., OMe ,-578 
nion Free 8 


0. 5,N. 
490__Mt. Vernon, 
113_--Mud Lake Irr 
608 


No 
113_._Nashua, a 
359__Neshoba C 
<0. . heer Providence 8. D., 
a 


608 __ New Britain, Conn., 
oe _New Britain, mr 


_New 
$8 “Niantic s. 
608_._News 


No. 3. 
726__Niles, Mic’ 
228 _- 
228__Norfolk, Va. (2 ed 
228__ Norfolk, ae (2 issues) _._5 
680_. North Cc 6 
608- “Northampion, Mass. 


491__North N.Y 
608__North Baltimore, a 5 
608_ North Bergen Twp., J.5% 
608... North Bergen Twp., N J.5 
C08. . rare . 2 Spec. Tax 
. 4, No. Caro_5 ‘ts 
360..Now English, Iowa 
491__North Hempstead and 
a.) twee Free 
D. No. 5,N. 4 
609- “Nath eeomeeas 


Union 
Free 8. D.No.1.N. Y.4% 


4 
Noblesville, Sch. City, Til.4‘4 
issues % 


Maturity. Amount. 


1925-1933 


1929-1934 
1925-1943 
1925-1940 
1964 
1925-1934 
1925-1928 
1925-1934 
1929-1953 
1924-1951 
1928-1931 
1925-1934 
1925-1933 
1925-1964 
1925-1929 


1927-1954 
1930-1943 


1929-1944 


1925-1934 
1925-1944 
1929-1959 
1925-1934 
1925-1949 


1932-1939 


1925-1949 
1925-1929 


1934-1954 
1925-1934 


1925-1954 
1925-1933 
1944 
1944 


1924-1942 
isat-1 1944 


1925-1942 
1925-1944 
1935-1954 
1925-1929 


1925-1944 
1925-1929 
1925-1944 
1925-1938 


1927-1936 


1925-1944 
1925-1929 
1926-1942 


1925-1948 
1926-1934 


1925-1954 


1925-1944 
1935-1944 


1927-1954 
1925-1944 
1925-1949 


1929-1956 
1925-1934 


1928-1947 
1952 
1930-1954 
1925-1939 
1927-1932 
1925-1935 
1926-1949 


1927-1954 


1926-1943 
1925-1959 


8 SSSSS8S3= 


—e 


s8sz2 S88 
22 23 She 


Sf 82 8 
s 


«ete fee @ 


sisessiss $82 5 


106.119 


102. 03 
100.097 


98 
101.76 


101.18 

,000 102.72 
16.000 100 

36,000 100.46 

350,000 102.04 





720 














Pegs. ame. Rate. Maturity. 
7 we Peo = 8. D., “ 
491. Nottingiiam Sch. Twp., 
RE ELIS 1925-1938 

609. _Occen Claw. a APP eee re | 1925-1936 
360.-Ocean Co., N. J_..____- 5% 1926 
491.__Ocean Side-Carlsbad Un. 

High Sch. Dist., Calif.54 1925-1951 
726_.Oconomowoc, | Renate 5 1934 


228. _Oktibbeha Co. Sup'’r Dist. 


No. 1, Miss. (2 issues).5% 1924-1944 
360_ Onset Fire Dist., Mass. -_4 1925-1954 
609. _Oroville-Wy: andotte mals. 

District, Calif__-_- 6 J awuaowds 
228__Oroville, Ohio (2 issues) - 54 ----- —_ 
ee eS Eee 5 vanmwean 
491._.Omaha, Neb_...--- wet" SEs 
491 - _Ormsby, Minn _ FI 1934 
491__Oxford, lowa- ia 1926-1935 
491__Oyster Bay C om. 8. D. 

 § ) ©} ar 44% 1926-1940 
409. Pacific Sch. Dist., Calif--544 1925-1934 
726..Page County, Iowa.....-. ~-----.-- 
Tan. Wenees Wage... cs «sce, wwe 
491__ Paragould, Ark_ 6 ‘- pdbuiads 
609_-Pasadena City High Sch. 

Dist., Calif 4%; 1926-1954 
609_-Pelham, N. Y. (3 issues)_44%4 1925-1936 
726__Pelican Rapids, Minn 14% 1944 
726...Pembina Co. Spec. 8. D., 

No. Dak. aie tt 1935-1944 
360..Penn Yan, N. Y 5 1927-1936 
609_. Pendleton Co., Ky 5 1930-1954 
491__Pershing Sch. Twp., Ind_5 1925-1945 
360... Philadelphia 8S. D., Pa_._.4% 1935-1954 ! 
726._Pierce Co. Cons. 8. D. 

No. 320, Wash___....4% 1926-1944 
600..Piedmont, Calif........6 ......- 
228._Pike County, Ky.-..-.---5 1929-1954 
609_ _ Pike oe: Paper 4% 1925-1934 
609__ Pikeville, Ky----- Se | eae 
609. Pine Twp. S 3D. Pier te  axebiaien 
000.-Pioneer, Ohio__________ 6 1925-1934 
491__ Pleasantville, N. Y_____- 4.60 1925-1934 
491 .- Plymouth Co., Iowa...-5 1925 
609. _ Pocket C y press Drainage 

Dist. eee eee 
228-__ Polk County, lowa - ee ae pe 
360..Polk Co.8.D.No.2,Ore.5 1927-1944 
360. . Polk Sch. Tw 2 fad’ Semin ied 5 1925-1935 
609__Portsmouth, N. H__---- % 1925-1944 
228. . Portage County, Ohio...5% 1925-1933 
409. .Pontiac, Mich...-....-- i wa dieiiaaes 
360__Port of ‘Bay City, Ore___6 1944 
609... Porter Co., Ind__..-.--- 1925-1934 
609_.Port Huron, Mich_-_-- ~~~ 4% 1925-1935 
491_.Pomona, Cot, (2 iss.)___5 1925-1949 
eo P OU: Its Raewséanacece 1925-1929 
228_..Portsmouth 8. D., Ohio__5 1924-1931 
360._Prattsburgh Union Free 
P Beets Se, Gewese Bcowne 4% 1925-1957 
229.._Putnam Co., Tenn-_-_-_--- 5 1944 
Sas GE i occecns Ke ceniawenne 
491.-Pulaski Co., Ind.......- 4% 1925-1934 
491__Putnam Co. Spec. Road & 

Bridge Dist. No. 6,Fla.5% 1953 
492__Putnam Co. Spec. Road & 

Bridge Dist.No.7,Fla.54 --------- 
360_. Ramsey Co. i 4% 1925-1937 
360_. Ramsey Co.. a" Minn nie aad 4% 1938-194 
491-_- Randolph Co., Ind. (2is.)5 1925-1934 
229..Ravenna, Ohio_____---- 5 1925-1931 
362-..Ravenna, Ohio (5iss.)_._. ._. 1925-1932 
492.__Raytown Cons. S. . 

No. 2, DGséuceadenn 20 <ceedibelbe 
727.-Regent 8. D. No. 14,N.D.5 1944 
492. - misery ale Twp. Rural 

i ic veienwacs 6 1925-1934 
229- _Ripiey Go., Ind ae ae 4% 1925-1934 
610-- River Rouge, ay — rem ee 
229. . Robeson Co., No. Caro__5 1944 
361. Rockwall Ind. 8. D. a 5% 40 year 
229_-_ Roosevelt Co. 8S. 

3 y EPs °"6 1926-1947 
492-.Ross Co., Ohio________. 5% 1925-1933 
492__Roxboro, No. Caro______! 4% 1926-1965 
1000.. Royal Oak, Mich______- 1925-1929 
492.._Royal Oak, Mich______- 4% 30 years 
492__Royal Oak, Mich_.___-_- 4% 10 years 
492._Royal Oak, Mich__.__-_-_ 5 30 years 
492__Royal Oak Twp. 8. D., 

i Eh canna oe eimnibenmnn 
_ eS Te ae 5 1925-1934 
492. aes go Co., No. Car. 

as casenaine tebe 5% 1925-1964 
229_-_St. Landry Parish 8. D. 
Be Sy SP eee 1925-1944 
-361 - -St. Mary Parish S. D. 
lis a oo miata 5% 25 yrs. 
610--St. Paul Bivd. Fire Dist., 
eit til dees  eabhaieee di 1925-1934 
229. _Saddle River 8S. N.J_5 1926-1945 
229__Saddle River 8S. Db” .N.J-5 1926-1945 
492._St. Paul, Minn. (3 iss. )--4% 1925-1954 
‘727__ Sacramento, SD ir saes an % 1925-1963 
492--Saginaw, Mich _______- 4 1925-1949 
.361_-San Bernardino, Out, -® 1925-1964 
492. ee Antonia Ind. 8. D ‘ 
229_ _Sanilac -, ees 6 1-10 5 
727__San ° Calif aobkaldicd toa ot 
229. _Scarsdale, N. Y_.______- % 1925-1964 
-229__Scarsdale, N. Y eacdaaee % 1925-1934 
229__Scarsdale, 7 ny 4% 1925-1946 


610__Scotia, N. % issues) _.4. 70 


1925-1934 


Sit Sera Co., ‘Ind isso GE el 1925-1934 
cranton, Pa........... 4% 1925-1954 
727 Sedgewick Co. +» Kan. (2 
|” St geet 434 1-20 years 
"787. edqyotes © Co. 8. D. No 
610__Seminole Co. Spec. Tax 
8. D. No. “ee 6 1934-1954 
493. .Seneca Falls, N. Y_____- 4.60 1925- 1936 
'229- _Shaker Heights, Ohio__._5 1928-1933 
493- -Shawang ue. — (& are 5 1926-1927 
361-_Shelby ME. ciccunae AL aEERDL co 
ant: aes Oo iad. .--- 2-28 1925-1934 
229._Sheridan, Wyo... _.___. ERR ear. Sar 
361-.-Sheridan, Wyo__._.____5 1930-1954 
727. Sheridan, | SE BR ie oe ene 
727.-Sheridan, Wyo____.__-_- per eee 
229. _-Skagit Co., Wash______- OM “dsaeeecee 
229__South Bend 8. D., Ind__.434 1934-1943 
230..South Greenburg, Pa.... .. ......-..- 
230__South Hadley, Mass_____4 1925-1940 
610__South Portland, Me. . --4%% 1939-1954 
727__South San Joaquin Irrig. 
aes 1 rea =: Seeaa ees 
230.-South Zanesville, Ohio.__.5 -_--.---- 
403..South Superior, Wyo.... ..  ...<.<-.. 
(| 727 ..Spevinaw, Okla.......-.-. ..-....-- 
361_-Sperry Cons.S.D., lowa_5 1941-1944 
230__Spartanburg S. D. No. 
Be; We Rn sccctscwau 4% 1944 
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Amount. Price. Basis. | Page. Name. Rate. Maturity. Amount. Basis. Price. 
493__Springwells Unit 8S. D., 
1000 ew" | oe oe ED cei THR BB 
on ) tate College af -19% J of 
70,000 104.43 431] 36) “Stark Co., Ohio--._--_-- 5 1926-1934 110,000 102.32 4.52 
25,000 101.29 4.765] 36) Stark Co..Ohio_-__-_---5 1926-1934 118,000 102.32 4.52 
10,000 .....- ---- 361 Stack Oo., Oiie---------# atihpamnes is +: ia <ab 
th «i. cmceeee  atthdicnines ,000 J 
80,000 105.61 4.92 | 920 “Stanley, Wise.-.------- 5 1932-1941 30,000 102.76 4.71 
5,000 100 5.00 | 530 "Stokes Co., No. Caro_---6 -—-------- 60,000 110.14 _-.- 
50.000 i --re, % ass. ( 5155733 1925-1954 1 ony 000 10D 10 3.86 
4 4 yoo ee oe 610__Springtield, Mass. (3 is.) _.3% 925-19! J ‘ ‘ 3. 
150,000 100.26 3.98 | 619 Springfield. Mass. (2 is.) -4 1925-1944 2.290.000' 
6 Bus 361__Stoney Creek Sch. Twp., 
0.0 oar iz" aR ete 5 1925-1935 30,000 103.95 —--- 
73-009 103-10 ---- | 611. Stratford, Conn--------5 1925-1944 400,000 100.199 3.975 
. ) fees ---- | 494__Sunbury, Ohio “5% 1925-1946 22.000 103.07 5.14 
20,000 ----.. -~- | 493__Sussex Co., Del he 1931-1970 250,000 103.82 4.74 
2p 100 5.00] 362. Sykes 8. DB. No. 39, No. 
IO AGD  wonces once “peak wick” 1944 11,000 102.76 5.70 
» 230 animo Community 4 
76.000 10).9¢ 3.96 A 4 * 4 stse, Grn 35.000 100.78 ---- 
15.992 103-36 5.06) 611..Temple, Tex_--..---2-- -- estan | n(n poten 
ane ---- | 230--Toledo, Ohio-----------4% 1925-1939 31.000 101.93 4.47 
-y) ieanees ---- | 330__Toledo, Ohio_.______..- 4% 1925-1935 50,000 101.57 5.42 
.~ 00 eet = -- 230_.Toledo, Ohio_____-_-___- 4% 1925-1934 350/000 101.07 4.52 
e00"Ont o -- | 230_.Toledo, Ohio— Ce ed 4% 1925-1929 110,000 100.31 4.64 
OOD 10k DR 4 ion | Oll--Tonaw anda, N.¥------- 4% 1925-1954 450,000 100.01 4.24 
yee 102 fy S382 | 220.-2007. I. Ve-00--2520-- 1925-1964 178.000 100 4.00 
15,000 100.41, _4.72 | 728" "Truro Twp. 8.D.,Ohio--6 1925-1934 15,000 104.06 5.11 
oom «| 493- "Tuscaloosa, Aja" -----25 150,000 96.95 _-_. 
10.000 a ->- | 415__Uhrichsville, Ohio_--._-- 4% 1925-1930 711015 102.53 4.86 
30, 0 0 103. 15 4.50 362__Union Par. Rd. Dist 
a 77 ae * le FS Dusgicnats 4% 1925-1954 400,000 100 5.25 
5.( 9.750 100 5.00) 493._University Place Paving 
- 000 101.53 4.39 Dist. No. 19, Neb____- 6 1925-1934 iets 
0 000 = iss] 115._Upper Arlington, Ohio__-5% 1925-1934 42'000 101.14 5.27 
oF D arsae oc7- | 115--Upper Arlington. OF Ohio. --5 44 1925-1934 3221000 100.78 5.34 
; Fire 104.18 ---- | 611__ Venice City t--5 1925-1954 175,000 102.30 4.74 
300; 00 01.105 2 611_.Vernon Parish Rae 
8,689 101.105 4.28 eee 1925-1936 250,000 _____. pm 
141,000 -----. -.-. | 362__Vigo County, Ind_------ 5 1925-1934 14,000 103.50 4.21 
35.000 100.28 ---. | 728__Vigo County, Ind -~--_- 5 1925-1934 14,000 103.44 4.30 
ay 27f00 103.11 5.28) 362°" Volusia Co.’ Spec. Tax 
51 10,000 100.14 4.58 S. D. No. 41, Fla___-- ‘5% 1955 15,000 103.41 5.28 
000 ------ ---- | 611_. Wakefield, Mass. (5iss.)-4. 1925-1944. 116.850 100.69 3.90 
230_.Walnut Cove, No. Caro. 
92,000 101.26 ---- (2 issues).._..-_.-.-- 1927-1964 80,000 100.62 5.95 
200,000 -----. ~-:- | 494_.Washington Co. Cons. 
70,000 104.06 4.52 S. D. No. 27, Colo....5% --------- ee an 
22,000 103.19 ---- | 494 Washington Co.,Ind_-.-5 1925-1934 7,800 103.39 4.30 
50,000 100.79 4.40) 362°"Washington Co. 8. D. 
12,050 102.69 4.94 No. 39, Colo___..---- 5% d1934-1944 St cones ean 
18,000 100 5.00 | 362..Washington Sub. Dist., 
25,000 102.95 ----| = ="" Mad@_.__. 1... '4% d1954-1974 500,000 100.168 4.49 
13,000 101.02 4.29 230... West New York, N. J. 
103,950 101 4.55 (3 issues)____-".-_-__- 1926-1942 480,000 104.80 4.29 
425,000 -----. ---- | 494__Water Valley, Miss_____- 5% 1925-1949 Bua bes 
5,000 100.50 4.22) 611_-- Waterbury, Conn. (3 iss.)4 ¥4 1925-1964 647,000 103.22 4.03 
85,000 ------ ---- 494-- Wayne Cc County, Ohio ay?" 1925-1933 45,000 104.14 4.60 
os eld No. @ 
68,000 100.41 4.47 gel ae aallpag es 5 41934-1944 12,000 102 ae 
61,000 102.93 4.77] 611__Wells. N. Y___--_------ 5 1925-1954 75.000 104.797 4.56 
5,000 102. ---- | 728__West Elizabeth, Pa____- 4% 1934-1940 ‘500 100 4.50 
6,500 101.04 4.29 494. “Westminster, Ohio (2 iss.)-534 1925-1933 18,000 102.02 5.06 
— est ns ° e 
700,000 100.0001 5.49 pegs issu €8) = 5--55- 1926-1964 200,000 100 6.00 
_.West Pittsburg 
500,000 101.54 ---- NE oe PS 4% 1948 101.91 4.37 
144,000\ 100.05 4.36 | 362__Winfield, Kan__-------- 5 10-years 33.980 101.58 —-... 
122,000} 612_- Whitehall, N. Y___-_-_- 4% 1925-1964 280,000 101.83 4.35 
23,500 103.40 4.31] 494_-White County, Ind_----- .. _-.------ 13/400 103.28 —__-- 
11,000 101.55 5.01] 494_-White County, Ind___--_ —- shane 5,801 102.67 —--- 
94,800 101.85 ---- | 230_.Woodbridge “a aes 
27,000 100 612 White Pints SN, Ya 1928-1934 319°500 - —" 
* e-o- _ ns  ° space’ ades 
” “ yord Desens 2 > ~ Aeedecdicos: 5% 1925-1954 40,000 100.73 5.44 
. oO ade. a re i B ° 
9,300 103.28 5.315] 612_.Wichita, Kan_______-_- By aeiateaieg 15,000 100.67 —--- 
3,000 100.98 4.28] 612._Wichita, Kan___.-__--- i sheadends 37,000 101.07 ---- 
100,701 102.339 --.. | 728--Wilkinson County, Miss 5% -_-_-_-- ee” cae bors 
25, 103.31 4.75] 115_-.Woodsville Fire Dist., 
50,000 ....-- eeee N. H. (2 issues) ___-_-- 1926-1940 ,000 A 4.42 
728__Worthing, O. ues)--6 1925-1934 13,257) 102.28 5.395 
16,500 ....-- — 728. - Worthington. .  “iegalgiage 5% 1925-1931 3,500 
128,500 104.18 4.55] 612--Wilbraham, Mass___-__- 4 1925-1940 48,000 100.35 3.95 
100,000 102.43 5.31 | 362- -Wichien Fails, Tex______ 5% 1925-1950 1,000,000 _____- P Boag 
330,100 100.39 ---- | 495--Worth County, Iowa___-5 1928-1939 ° 26.300 100.76 __-- 
275,000) 115..Yakima County, Wash..7 = -_--- seow «SEED senses ‘ane 
65,000;y100.01 ---- 728__Yellow Medicine County, 
) | a aia te Sal 1935-1944 75,000 100.10 —--- 
, FC Oe OS. eee rg 20-years 35,000 100.57 4.97 
SO.0GP ene<s- --.. | 363__Ypsilanti City & Tw 
24:840 103.25 4.25 S.D.No.4,Mich..-4% 1927-1939 65,000 ------ iil 
Total bond sales for July (476 municipali- 
GEGEO anadse es teted ties, covering 675 separate issues) - - - - -- k$109 467 ,071 
90,000 105.85 5.33 d seen to call in and during the earlier year and to mature in the later 
Not including $23, 436; 710 temporary loans. r Refunding bonds. 
75,000 100.01 ---- y And other considerations. * But may be redeemed two years from 
50,000 101 4.82 ee ee 
10,000 100.05 4.99 The following tems included in our total for June should 
10,000 100.05 ~.99] be eliminated from the same. We give the page number 
2,133,000 101.18 4.15 . . ; f b i 
150,000 100.82 .... | of the issue of our paper in which reasons for these elimi- 
400,000 102.04 4.29] nations may be found 
375.000 108.14 4.96 Page. Name. Rate. Maturity. Amount. Price. Basis’ 
15.000 100 6.00 456...C n Sch. Dist. No. 3, N. Y. (June List).._.......-- ,300 
22,500 —~ 115__W en  seuuelbsaerconae 125,000 
000 ie 18 +4 BONDS OF UNITED STATES ee 
5,000 101.26 4.22 | page. Name. Rate. Maturity. Amoun Price Basis. 
te'o00 1003) 4 Gen 669.. Porto Rico (Govt. of)... -414 1929-1938 $200,000 100.659 4.43 
21,000 103.24 4.33 We have also learned of the following additional sales for 
150,000 103.19 4.20 previous months: 
100,000 98.25 -_-- | Page Name. Rate. Maturity. Amount. Price. Basis. 
$93_Banner ‘ eS Se. a FP 
15,500  ...- eee Sie Raa Ta 6 1944 $6,000 100 6.00 
223__Barre Butte S. D. No. 
10,000 100 6.00 37, No.. Dak____--__- 5 *1939 10,000 100 5.00 
12,000 100.15 4.57 108_.._Bexar Common 8S. D. No 
125,000 _..... ented 25, Texas (April) ___-- ‘6 41934-1944 15,000 100 6.00 
Se cence. ~77> | 223__Blissfield, Mich___.-__--5 1929-1953 130,000 105.05 4.59 
6.790 100 ~~~ | 993°>"Bloomfield 8. D., Calif_-5 1925-1942 18,000 101.78 4.83 
7,800 103.39 4.24 486__Boulder, Colo. (May)___6 1925-1939 See. tae. idbider 
250,000 _..--- c. 8 or See I oon 444 1925-1942 50,000 100.37. 4.46 
228,000 100.80r —--.. 223. “Chillicothe I. 8. D., Tex-6 —-------- 14,000 105.35 ee 
of  Taeareers ee 486__Croghan 8. D. No. 3, 
¢ iprtcee sake ee ilar aieaetitep 1925-1929 5,300 104.10 4.50 
Soe Je088 «a 355. Chow = Co., No. Caro. 
200,000 105.96 4.19 SE a a ee i 2) ae mhieban 
18,000 110.70 —.-.| 355- _Clsarfieid ¥. $:D., lowa_4% 1926-1940 30,000 —____- rie te 
67.000 100.38 3.95 | 355.-Coldwater, Ohio./___-.-54% ---....-- 14,500 101.14 ___- 
79000 104.51 ....| 223.-Colfax 8. D., No. Dak___6 1929 1.800 100 6.00 
355__Concrete, See ee 19,000 100 6.00 
ae. mesesc édiew 224__Cowley Co. 8S. D. No. 6, ri 
55.000 _...-- ak Sean ee ee ee 5 1926-1934 10,000 101.25 4.76 
(7, ee BOTS RO ere 41934-1944 0 aa cake 
700,000 101 peat 224__Crockett I. S. D., Texas_5% serially SMe edna. AED 
ET ah bade """~ | 356._Dalhart I. 8. D., Texas._.6 1925-1944  ieeees ro oe 
224__Dillonvale Vil. 8. D..O_-5%4 1925-1948 100,000 103.26 ____ 
250,000 100.91 4.67 224.-Downey S. D., Calif..--6 1925-1954 30,000 109.10 5.08 
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Maturity. Amount. 
1925-1944 60,000 


45,000 


Wese Name. 
4__Eastwood, N.Y 


100.40 4°45 
225._Fontana 8. D., : ; 


5 
5 
357-_-Hardin, Mont. ray) -..6 
--Hennepin <o. Ind. AF 
°o nn. (April ‘4% 
358_ Hudson, a? - nace 4 
226-__Irvington, N. 
226__Irvington. N J 
226.._Johnstown, Pa 4 
725__Jordan Valley Irrig. Dist., 
Ore. (F ey) 
111__Junction 
(April) 
226 - -Lancaster, 


on 


Om Ore 


1935-1944 


1929-1948 
1925-1938 


1925-1949 
1925-1961 
1925-1929 
1926-1974 
1925-1934 


226- Sie Twp., N.J 
226__Linden Twp., N. J 

226-- Linden Twp., N.J 5 
227__ Marion Co., Ind. (Feb.).4% 
227_.Marshall, Mich. (May) -5* 10 years 
227__ Massillon, Ohio (3 is.)_- 1925-1944 
350. _Metzese 8. D. No. 4 

I D4 1926-1945 
227__Monroe Sch. Twp., Ind__5 é 5 
227_-Nanticoke 8S. D., Pa__..4\% 
490__Newark, Mo. (May)___-6 
359__ North Beach, Md. (Mar.)6 
228__Oelwein, Iowa % 
228__ Painted ‘ 

No. 9, No Dak 
228__Palomar S. Pi j 
228__Perry 8. D.,C ‘al. Gori) -5 
228_ -Perrysville "vil. 8. D. 


109, ‘000 
30,000 
52,000 


30,000 
35,900 
oo). 


1925-1931 
1925-1934 


1925-1947 
1926-1930 
1926-1930 
1925-1934 
1925-1932 
a {7 aoe 


1925 »-1935 


1925-1939 
1926-1964 


"53 Ys 
228__Pleasant Ridge, Mich____6 “ 
228__ Pleasant —~ Mich____6 
228__Porter Co.. 5 
492__Richmond Hae Ohio____6 
492__Royal, Neb. (May) 
229__Seattle, Wash. (13 issues) 6 
361_-Smith Center, Kan.(May) -- 
230-__Spindale, No. Car. (Apr.) 6 
230__Springboro, Pa. (May)-.-.5 
230__Stone Harbor, N. J. (Feb 5% 
230__Sweetwater Co. S. D.N 


mene = 
ore e — 
OUASNOnnds 


—_ 


18, Wyo 
230__-Sylacauga, Ala. (May) - os 
230_-Toupin 8. D. No. 41, No 
A SR eee 
230_.Union Co. 8. D. No. 31, 
*.A.. oe acy s be 6 41934-1944 
362_-Victor, N. Y- 44% 1925-1949 
728__Vineland, N. J. (Feb.) _-5% 1930 
230_.-Wallace, Id 5% d10-20 yrs. 
115._W allington. N 1964 
230- - Wa ire 8. 
1934-1944 


1925-1939 
230. - Weiser, Ida_ 7 1934 


728__Willbarger Go. Rd. Dist. 
xas 5 


No. 3, T 
362__ Williams, 
231_.WhitakerS.D., Pa 
231--Zanesville, Ohio 


1925-1944 
1935-1954 
1925-1934 


d Subject to call in and during the earlier year and to mature in the later 
year. * But may be redeemed two years from date of issue. r Refunding 
nds. y And other considerations. 


All of the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $271,685,940. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
495_-Beauharnois, Que_______5 7 9) tat By so 000 SO.28- “den 
231__British Columbia (Prov 5 900,000 97.39 
231 _-_British Columbia (Prov.) 4% oe gos ces 
612__British Columbia (Prov. 5 
728__Calgary, Alta--- 
495_.Cape Breton Co. tee 
EN wn waco meawes 6 
728._Gull Lake, Sask 7 
495. - Haldimand xe Ont. -..-5 
612-__Halifax, a PF 
728__H Dy Ont. ett a ead 5.1 
363-_.~Hudson, OS 677-777 2 
728__Kings Co 5% 
363-_.La Salle, ¢ 
231-.London, 

495--1 
495__Ma: 
495._.New 


3p install. 
15 inst. 
20 install. 





495 - _Nova Scotia (Prov. 9, J "4 “4 
495. -Nova Scotia (Prov. of) “2-8 


1/500.000 
2°469.641 
12'000 


1934 
5-30-inst. 
1944 


St. 5 d 
Tetreaultville, Que____5% 
251. . Prescott & Russell Co’s., 
t 


363__Saskatchewan Sch. ] 
Sask. (8 issues 
363 - aes Sch. 


363... Seskaschan an Sch. 
Sask. (2 issues) 

363__Saskatchewan Sch. 
Sask. (2 issues) 

363 - - Saseetiow an Sch. 


8 
363__Shawinigan Falls, Que___514 
363__Success, Sask a 
729__Tisdale Twp., Ont.(4 is.) - 6 
729__ York Co., Ont- 
612_-York Twp., it -°7" es 


Total amount of debentures sold during July_$19,401,513 


We have also learned of the following additional 
po June: 


125,000 
175,000 
64,400 
2,000 
1,800 


15 D~ 20 years 
20 inst. 
25-years 


Name. 
F963 Alberta (Prov. of) _ 
363__Alberta (Prov. of) 
363__Alberta (Prov. of) - 
363__Alberta (Prov a (2 iss.) 7 
116..Dartmouth, N. S_..-.-.-- 5 
231 __Gifford Sch. ) a n,Qued 4% 
231__Portage La Prairie, Man_6 
231- -Rimbey S. D. No. 661, 


Maturity. Amount. 
10-years 

20-years 

15-years 

16-years 

20-years 

1924-1951 

1944 


Price. 


1925-1944 








Pag Na ome. Rate. Maturit Amount. Price. Basis. 
231 Sask 8. D iss.) 614 10-years)' ~ 3.500 


231--Sask ce ‘pe ee 5-years 
231__Sask Sch. Dists.’ Sask_ 6-years 
231_ Stratford, Ont. (4 issues). __ 1934.°39%&'54 276,000 100.18 


These additional sales will make total sales for that 
month $9,212 352. 


NEWS ITEMS. 


Argentine (Government of).—$20,000,000 Short-Term 
Treasury Gold Notes Placed Here Privately —Sold to Yield 
3%%.—For particulars regarding this loan the reader is 
referred to our Department of Current Events & Discussions, 
on a preceding page. 


Georgia (State of).—House Committee on Constitutional 
Amendments Votes to Report Favorably $48,000,000 Road 
Bond Bill.—The House Committee on Constitutional 
Amendments of the State Legislature of Georgia now in 


3 | session, as previously stated in these columns, has voted 


15 to 7 to report favorably the bill authorizing constitutional 
amendment to issue $48, 000,000 State highway bonds. The 
measure is a substitute for House Bill No. 599. The original 
bill called for $40,000,000. The House bill providing for an 
additional State tax of one-half cent per gallon on gasoline 
has been favorably reported by the House Committee on 
Publie Highways. The present tax is 314 cents a gallon. 


Iowa (State of).—EFxztraordinary Session of State Legis- 
lature Finally Ends.—The extraordinary session of the 
General Assembly of Iowa has finally come to an end, ad- 
journing sine die at 9 a. m. July 30. The session virtually 
ended on April 29, the Legislature then recessing until July 22 
(see V. 118, p. 2341) when it again convened formally to 
adopt the new code of laws of the State. The laws of the 
State were completely revised and codified. The recon- 
vened session lasted 9 days. 


North Dakota (State of).—Bond Issue Denied by State 
Supreme Court—Action of Secretary of State Upheld.—The 
North Dakota Supreme Court in a decision handed down 
on Aug. 5, reports the St. Paul ‘Free Press,’ of Aug. 6, 
upheld Secretary of State Thomas Hall in refusing to accept 
the petition calling for a constitutional amendment to be 
voted on this November to bond the State of North Dakota 
for $6,000,000 to aid in reimbursing depositors of closed 
banks, and revising the State banking laws. Mr. Hall held 
the petition ‘insufficient”’ (see V. 119, p. 354. All members 
of the Court participated in the decision, which was unani- 
mous. “A petition for initiation of an amendment to the 
Constitution which does not contain the full text of the meas- 
ure peewee, as required by Article No. 26 of Amendments 
to the Constitution, is insufficient upon its face and the 
Secretary of State can not be compelled in a proceeding 
to review his decision, refusing to file same on the ground of 
unsufficiency, to file such document as‘a sufficient’ opinion,”’ 
the Court’s syllabus in the case read. 


Norway (Kingdom of).—$25,000,000 Ezternal Loan 
Floated Here.—On Tuesday of this ‘week a syndicate headed 
by J. P. Morgan & Co. of New York brought out in the 
American market $25,000,000 6% Kingdom of Norway 
External Loan Sinking Gold bonds which were offered to 
investors at 97.50 and interest, to yield 6.22%. The bonds 
were sold the day they were offered, the issue having been 
oversubscribed. Bonds are coupon bonds in denomination 
of $1,000, registerable as to principal only. Dated Aug. 1 
1924. Principal and semi-ann. interest (F. & A.) payable in 
New York City in United States gold coin of the present 
standard of weight and fineness at The National City Bank 
of New York, the Fiscal Agent of the loan, without deduction 
for any present or future Norwegian taxes, in time of war 
as well as in time of peace, irrespective of the nationality of 
the holders. Due Aug. 1 1944. Non-redeemable except for 
sinking fund, about which the offering circular says: ‘‘Nor- 
way agrees to redeem the entire loan through a cumulative 
sinking fund payable semi-annually oueenranes Feb. 1 
1930. The Government may itself purchase bonds for the 
sinking fund or shall redeem the requisite amount of bonds 
by lot” semi-annually at par.’”’ Further information in con- 
nection with this loan may be found in our “Department of 
Current Events & Discussions.’ 


Seattle, Wash.—Ciiy Council Approves Bond Sale Over 
Mayor’s Veto.—According to the “Seattle Post-Intelligencer”’ 
of July 29, the City Council on July 28 passed an ordinance 
over Mayor E. J. Brown’s veto awarding the $1,500,000 5% 
municipal light and —_ plant system bonds to Geo. H. 
Burr & Co. of New York and Conrad & Broom, Inc. The 
sale took place on June 30 and was reported in V. 119, p. 
114. The Mayor vetoed the sale of the bonds to the above 
firms on July 16, charging the City Council with having vio- 
lated its own ordinance by selling municipal bonds without 
first having advertised for bids. The ‘‘Post-Intelligencer” 
on July 29 also said: 

At tne last moment, just before the Council's final vote on the measure, 
tel» rr «ms were received from R. M. Grant & Co., and a syndicate includ- 
ing Corstens & Earlesand John _ .Price, offering to beat the Burr, Conrad 
& room bid by $10,000. 

‘l'aose telegrams were read by Councilman John E. “Carroll, who said he 
wo utc not, in view of the offer, vote to award the bonds to Burr, Conrad- 
Broma. With Carroll the only member opposed, the Council passed the 


or lis :vnce after Councilman Philip Tindall hz ad filed a written communica- 
tion favoring the Burr, Conrad & Broom bid. ‘Tindall’s communication 
reid 

“This matter first came to the attention of the Council on the offer of 
the syndicate headed by R..M. Grant & Co, for $1,500,000 of city light 
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bonds. When this offer came before the Council, the writer objected to a 
sale without notice to the public so that competitive bids might be had. 
The Council thereupon laig the matter over for One week, whereupon the 
Mayor telegraphed from New York urging acceptance of the R. M. Grant 
offer and referring to the demand for competitive bids as inspired by the 
— 26 hting Department's arch enemy. 

yA was given by the press to the Council's action, with the re- 
sult. hes a bid was received from Geo. H. Burr, Conrad & Broom of nearly 
$35,000 more than the offer of the R. M. Grant syndicate, who increased 
their original offer by more than $9,000. 

‘The Mayor new asks the Council to reject the offer of Burr, Conrad & 
| mag rs and start the proceedings all over again by a forma! advertisement 
or bids. 

“The Burr, Conrad & Broom bid was made in good faith in response to 
a published invitation from the Council. It produced to the city nearly 
$35,000 more than would have been received from the original offer whic 
the Mayor urged the Council to accept. To reje ct this bid now would be 
likely to have a far-reaching effect upon the city's credit. 

“The Burr firm and all others, except the syndicate which would be 
favored by such action, would be likely in future to refrain from bidding 
and leave the latter a clear field with no competition. 

“If the Council desired to maintain the city’s reputation for honest 
and business-like dealing, the only course, in the writer's opinion, to take is 
to confirm the sale to Burr, Conrad & Broom.’ 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows 


ACKWORTH, Warren County, | lowa.—BOND SALE.—The White- 
Phillips Co. of Davenport has ay hased $2.500 5% electric light bonds. 
Denom. Date April 1 1 Prin. and semi- -ann. int. (A. & O.), 
paxe" able at the office of the above named firm. Due $500 April 1 1928. 
1936, 1940 and 1944. 


AKRON, Summit County, 





Ohio.—BOND OFFERING.—Sealed 
Hill, Director of Finance, until 12 m. 
m ¢* the purchase of the following issues 
nds: 
ny Denom. 
xeely. on Oct. 1 as follows: 


Is will be received by B. 
eastern 
of 5% % 
$26,300 


Hondas time) A 
] assessment 

fth Ave. 
Due 
to 19% 


$1,000 and one for $300. 
$2, 300 1925 and $3,000 1926 


7,100 Murray Ave. improvement. Denom. $1,000 and one for $100. 
Due yearly on Oct. oho as follows: diy 100 1925, $1,000 1926 and 


927, incl., and $2,000 1928 and 1 
6,200 Mt. Vernen Ave. improvement. be ea $1.000 and one for $200. 
$1,200 1925, $1.000 1926 to 1928, 


Due yearly on ont as fellows: 
Denom. $1,000 and one for $100. 


incl., and $2, 
pes yearly on Oct. 1 as follows: $100 1925, $1,000 1926 to 1929, 


Denom. 





4,100 Lucille Ave. ,- 4+ — aq 
34,400 iia Lane improvement. Denom. $1,000 and one for $400. 
he XS on o. 1 as follows: $3. 400 1925, $3,000 1926, $4,000 
20.000 0 Dal | a tr rovement. Denom. $1,000 and one for 
Due yearly BR - lasfollows: $2,000 1926 to 1931, incl., 
= $3,000 1932 and 1933 

4,900 Carlysle Street improvement. Denom. $1,000 and one for $900. 

ue yearly Oct. l asfollows: $900 1925 ond $i 000 1 4926 to ise. 
8,000 No A s improvement. Denom. 000. earl 
ve A as follows: $1,000 1925 and 1936 and 520 1927 to 

22,100 Dorchester Ave. improvement. Denom. $1,000 and one on 5°. 
Due yearly on Oct. 1 as follows: $2. 100 '1925, $2,000 1 
929, incl., and $3,000 1930 to 1933, incl. 

3,500 Daniels Place improvement. Denom. $400 and one for $300. 
PS, yay on Oct. 1 as follows: $300 1925 and $400 1926 to 

9,100 Burns Ave. improvement. Denora $1,000 and one for $100 
eee Set A on Oct. 1 as follows: $1,100 1925 and $2,000 1926 

600 Sylvan "Ave. ~y paversens. $120. Due $120 yearly on 

Oct. 1 1925 to 1 

17,900 Morgan Ave. improvement Denom. $1,000 and one for $900. 
Due Hog Ae on Oct. 1 as follows: $3,900 1925, $3,000 1926 and 
927 and 1938 and 1929. 

27,100 Emma Ave. go rovement. Denom $1,000 and one for $100 
pe yearly on Oct. 1 as follows: $3,100 1925 and $3, 1500 1926 

22,000 Hammel St. improvement. Denom. $1,000. Due yearly on 
Tora 1 as follows: ath 000 1925 to 1929, incl., and $3, 000 1930 to 

incl. 

14,200 South Broadway improvement. Denom. $1,000 and one po $200. 
Due yearly on Oct. 1 as follows: $1: 200 1925, $1,000 1 
1928, incl., and $2,000 1929 to 1933, incl. 

9,200 Berwyn St. improvement. Denom: $1,0 and one for $200. 
soe ray on Oct. 1 as follows: $1,200 1005 and $2,000 1926 to 

, inc 

150,000 bonds (not special assessment) issued for the purpose of the replace- 
ment and restoration of sewers, streets and other public works. 
a $1,000. Due $15,000 yearly on Oct. 1 from 1925 to 1934, 

Date Aug. 1 1924. Prin. and semi-ann. int. (A. & O.), payable at the 
National pene Bank of New York. Bonds to be delivered ay the buyer at 
Akron, in coupon form and may be registered either principal or interest 
or both. Make bids for ‘‘all or none” no other accepted. All bids must 
be egoomapentes by a certified check made —— to the Director of Finance 
for 2% the amount bid for. Bids to be made subject to approval of 
bidder’ 8 attorneys as to legality of issue, approving opinion to be paid for 
by the purchaser. 

ALLEN COUNTY (P. O. Wayne), Ind.—BOND SALE.—J. F. Wild & 
Co., of Indianapolis, have been awarded the at issues of 5% coupon 
road construction bonds offered on Aug. 1 (V. 119, p. 485) at 103.20—a 
basis of about 4.34%. 

2' Adams Township bonds. Denom. $740. 
22.400 Jefferson ‘Towns ip bonds. Denom. $56. 
Date “3 ( 25 1925. Due two bonds of each issue every six months 
from May 15 1925 to Nov. 15 1934, inclusive. 


ANDERSON COUNTY COMMON or HOCs. | DISTRICT NO. 29 
(P. O. ene), Tex.—BONDS REGISTERED.—The State Comp- 
troller of Texas registered $5,000 6% serial school bonds on Aug. 1. 


maTOe, Calhoun County, 
ovement bonds were Ows: 
,000 school bonds to ord. Sterne & a rot of pg as 98.26. 
,000 park bonds to Steiner Bros. Birmingham a 


ARCANUM, Darke County. ig SALE.—The Citizens 
Trust & Savings Bank of Colum us has been awarded the following two 
impt. — mds offered on Aug. 4 at par and accrued int. 

ual to 102.36—a basis of about 5.50%: 
, Pp. 485. am a a. S40 . 7 | for 
15 1924. Int. semi- (F. 15). 
ue on Feb. 15 as follows: $450, 1925 to 1933, Mihel., salt $491 40, 


1934. 
2,475 00 tiilage’ 's fom Se. Main St. impt. bonds—vV. 119, P - 603. 
Denom. 5. te March 3 1924. Int. semi-ann. ve $275 
each March 3 1928 to 1933, incl. 


ARLINGTON, Snohomish tras Wash.—BOND OFFERING.— 
Sealed bids will be received until 7 p.m. Aug. 11 by W. T. Dillay, Town 
Clerk, for $22,000 town  poeen bonds. Interest rate not to exceed 5%. 
Denom. . and semi-ann. int. —— at the office of the ty} 
Treasurer or at the he fiscal oe ee EE the State in New York. Due $1, 

1925 to 1927, $2 20 1. $1,000 1931, $3'000 
1932 and 103° $1 1000 1984 ain! $2,000 Jods to 


ATCHISON COUNTY (P. O. Anchioen), > and REGIS- 
TERED .—On July 21 the State Auditor of Kansas registered $227,000 434 % 
road improvement bonds. 


ATHENS COUNTY P.. O, Athens), Ohio.—BOND SALE.—The 
Provident Savings Bank & Trust Co. of Cincinnati has been awarded the 
two issues of 544 % road bonds offered on Aug. 2 (V. 119, p. 485) as follows: 


Aie.— BOND SALE.—Two issues of 
$1 





$30 ,000 \. C.H. road bonds for $3) ,239—equal to 104.13—a basis of about 
56%. Date Aug. 1 1924. Due yearly on Sept. 1 as follows: 

$5.0 000, tee to 1930, inclusive, and $4,000, 1931 to 1933, inclusive. 
28 ,000 H. No. 162 bonds for $29,125 60, equal to 104.02—a basis of 
about 4.! 59%. Date Aug. 1 1924. Due yearly on Sept. 1 as fol- 


lows: $3, 000, 1925 to 1932. inclusive, and $4,000, 1933. 


ATLANTA, Fulton County, Ga.—BOND OFFERING.—Sealed bids 
will be received until | ll a. m. Aug. 14 by B. Graham, City —) = gh 
for the following 4% street improvement coupon or registered bo : 
$14.00 Hardendorff, Ave. bonds. Denom. $1,000. Due $2,000 oy 1 

to 

5,000 North Ave. No. 3 bonds. Denom. $1,000. Due Aug. 

follows: $1,000 1927 to 1929, $1,000 1931 and 1933. 

5,000 Palmetto St. bonds. Denom. $1, . Due $1,000 Aug. 

follows: 1926 and 1917, 1929, 1931, and 1933. 
5,000 ay ey St. bonds. Denom. $1,000. Due $1,000 Aug. 1 1929 


5, 000 Jensghine St. bonds. Denom. $1,000. Due $1,000 Aug. 1 1929 
5,000 Rawson St. bonds. Denom. $1,000. 
$1,000 1928 to 1931 and $1,000 1933. 
8,000 Richardson | St. bonds. Denom. $1,000. Due $2,000 Aug. 1 
1930 to . 
5,000 North Warren St. bonds. Denom. $1,000. Due $1,000 Aug. 1 
1929 to 1933. : 
2,000 Bates Ave. bonds. Denom. $500. Due Aug. 1 as follows: $500 
1928 and 1929, $500 1931 and $500 1933. 
6,000 Alennader St. bonds. Denom. $1,000. Due $1,000 Aug. 1 1928 
to 1933 
No. 3 bonds. Denom. $1,000. Due $1,000. 


6,000 Greenwood Ave. 
Aug. 1 1928 to 1933. 
Denom. $1.000. Due $1,000 Aug. 1 
as follows: 1927, 1929, 1931 and 1933. 
1 as follows: 


1 as 


1 as 


Due Aug. 1 as follows: 


as 


4,000 Cherokee Ave. bonds. 
3,000 Hall St. bonds. Denom. $1,000. Due $1,000 Aug. 
1929, 1931 and 1933. 
2,500 Brantley St. bonds. Den $500. Due $500 Aug. 1 as follows: 
1927 and 1928, 1930, 1931 —_ 1933. 
12,000 East Cain St. bonds. Denom. $1.000. Due Aug. 1 as follows: 
$2,000 1927 to 1931 and $1,000 1932 and 1933. 
2,000 Elixir Ave. bonds. Denom. $500. Due $500 Aug. 1 as follows: 
1927, 1929, 1931 and 1933. 
14,000 gS bonds. Denom. $1,000. Due $2,000 Aug. 1 1927 
to 
3,000 May Ave. bonds. Denom. $1,000. Due $1,000 Aug. 1 1929, 
1931 and 1933. 
5,000 Fern Ave. bonds. Denom. $1,000. Due $1,000 Aug. 1 
follows: 1928 to 1930 and 1932 and 1933. 
1,500 East Eleventh St. bonds. Denom. $500. Due $500 Aug. 1 as 
follows: 1927, 1930 and 1933. 
6,000 —— Ave. bonds. Denom. $1,000. Due $1,000 Aug. 1 1928 
Date Aug. 1 1924. Prin. and semi-ann. int. (F. & A.), payable at the 
City Treasurer's office or at the fiscal agency in New York City. Attorney's 
opinion to be obtained at the expense of t een. A certified check 
for 2% of bid, payable to the city is requir 
CLEARING HOUSE APPROVES LOAN OF $350,000 FOR SCHOOLS 
TO CITY.—According to the Atlanta ‘‘Constitution”’ of Aug. 1, the Atlanta 
Clearing House Association has given formal a roval of a $350,000 /oan 
for schools to the city. The paper continues: e assistance provided by 
the banks, upon guarantee of payment by nearly fifty leading citizens, not 
only removes any danger of schools shutting down before the usuai time, but 
relieves Atlanta ey owners of the threat of an additional tax levy to 
keep them open he money is to be provided by the banks in time = 
pay, October and November salaries, and then is to be repaid by city council 
January out of 1925 city revenues. City Attorney James L. Mayson 
stated, Thursday afternoon, that 1 +f — obstacle to the final consumma- 
tion of the loan could develop. he banks have ful! legal authority to 
make the loan to the city, and the City Council and Mayor next year will 
have ful! legal authority to repay the money. The banks, however, could 
not enforce repayment of the loan by the city in case the City Council and 
the Mayor next year should refuse to pay it. This was said to be the reason 
for the three successive refusals of the banks to make the loan. Mayor 
Sims’ new arrangement whereby a group of responsible property owners 
have underwritten the ioan, promising to repay it if the Oey should fail, 
does make the loan legal, because it gives the banks a legal recourse in case 
the City Council and next year’s mayor shou!d refuse to vote the repayment. 
Details of the loan are to be arranged Jater, as none of the money wil! be 
needed until the end of October, when October salaries become due. Under 
tentative plans, it was stated, each of the five banks will provide a propor- 
tionate share of the total of $350,000. That detail, however, has not been 
settled officially. 
AVOYELLES PARISH FIFTH WARD SCHOOL DISTRICT NO. 
(P. O. Marksville), La.—BOND SALE.—The $25,000 school re 
offered on Aug. 5—V. 119. p. 354—-were purchased by the Whitney Central 


pig A a Bank of New Orleans as 5%s at a premium of $25, equal 
to 


BAKERSFIELD, Kern County, 
election will be held’ on Sept. 4 to vote on the question of issuing $1,500 
water plant bonds. 


BALTIMORE, Md.—REGISTERED STOCK SALE.—A syndicate com™ 
of First National ery Kountze Brothers, Lehman Brothers, Hall- 
arten & Co., White, Weld & Co., Graham, Parsons & Co., Bl et & Co., 
arr Brothers & Co.. Inc., Phelps, Fenn & Co., and Ames, ‘Emerich & Co 

all of New York, and Nelson, Cook & Co. and Stein Brothers & Boy ce, 
both of Baltimore, has been awarded the following serial loans offered on 
Aug. 1 (V. 119, p. 222) at 106.481 (for Oa? basis of about 4.055%: 
$6,571,000 general yyy p% = $+ loan. Int. M.&S&S ae 
deemable yearly on M mounts as follows: 1.190, 000, 

1938; $1,249, > 1939: ‘si Ets ,000, 1940; $1,376, » 1941; 
$1 ” tas 000, 1942. $12,890,000 of this loan has heretofore been 


sol 
972,000 second water 4% 1925-1964 loan. Int.M.&N. Redeemable 
early on May 1 as follows: $106,000, 1925; $110,000, 156: 
114009. 1927; $119,000, 1938: $123,000, 1929; $128,000, 1 
$133,000, 1931; $139,000, 1932 
967,000 second school 4% 1924-1948 loan. Int.M.&N. Redeemable 
rly on May 1 as follows: $474,000, 1931; . cred 1932. 
2,845,000 of this loan has heretofore been sold 
Other bidders were: 
ea ee Co., Baltimore, and associates, 99.5227 water 4s; 98.8165 
ool 4s. 
Alex. Brown & Sons, Baltimore, and associates, 105.8651. 
Mercantile Trust & Deposit Co. of Baltimore and associates, 107.03 general 
ig Amy | 5s; 98.22 school 4s; 99.03 water 4s. 
Robert Garrett & Sons and associates, 107.609 general improvement 5s; 
98.539 school 4s; 98.539 water 4s. 


BARE TOS, Summit County, Ohio.—BOND OFFERING.—H. B. 
City Auditor, will receive sealed bids until 12 m. Aug. 11 for the 
foll owing issues of 5ig % street improvement bonds 
$16,695 Seventh St. assessment bonds. Denom. $1, 000 and one for $695. 
Due early on Oct. 1 as follows: $695, 1925, and $2,000, 1926 


to 1933 inclusive. 
5,575 | An 9 St., Ls s portion, bonds. . $1,000 and one for 
$5 $1,000, 1925 to 1928 


75. Due ry on Oct. 
—-* ond ‘$1. 575, 1929. 

Date Sept. 1 1924. Prin. and semi-ann. int. (A. & O.) 
office of ; “Hanover National Bank of New York. C 
2% of the amount bid, payable to the City Treasurer, requir 

BAXTER, Jasper County, lowa.—BOND SALE.—The ~ ae *hilli 
Co. of Davenport has purchased $5,000 434% school-building bon 
Denom. $1,000. Date July 4 1924. Principal “and semi-annua! interest 
(J. & J.), payable at the office of the above-named firm. Due July 1 1944. 


BEATRICE, Cue Count Neb.—BOND SALE.—The State of 
Nebraska urchased $ Bo a pag bonds at par during the 
month of July. Date $9200 1 is Due July 1 1934: optional after 1 year. 


BEDFORD SCHOOL manece P. O. 
County, Pa.—BOND SALE. —The $50, 
offered on Aug eal Y oem . 486—have been sold & Snyder of 
Philadelphia. Date Aug. 1924. Due yearl . 15 as follows: 
$5,000, 1929, and $9,000, 1934. 1939, 1944, 194 


Calif.—BOND mow ai og Fo —An 
000 


Denom 
1 as follows: 


ble at the 
ertified check for 


Bedford), Cuyahoga 
44% Be n schoo! bonds 


on A 
and 19 
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BELLAIRE, Belmont Count Ohio.—BOND OFFERING.—Sealed 
bids will be received by Charles P. Hoffman, City Auditor, until 12 m. 
Sept. 5 for the pate of $7,385 5%% Fire Dept. equipment bonds. 
Denom. $500 hn one for $385. Date July 15 1924. Prin. and semi-ann. 
int. (A. & O.) p er at the City Treasurer's office. Due yearly on Oct. a 
as follows: $1 ert 1926; $500, 1927: $1,000, 1928; $500, 1929, and $1,000 
1930 to 1933, ae Certified check for 5% of the amount of bonds bid for. 
payable to the City Treasurer, required. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND OFFER- 
ING.—Sealed proposals will be received until 1 P. m. (Eastern standard 
time) Aug. 18 by Homer G. Finley, Clerk, Board of County Commissioners, 
for $34,128 16 5% _Neffs-Willow Grove road in Pultney and Richland 
townships bonds. Date Aug. 1 1924. Int. & S. Denom. $500 and 
1 for 28 io Due on Sept. 1 as follows: $2, 628 15 1925 and $3,500 
1926 to 1934 incl. A certified check for 5% of issue, payable to the Board 
of County Commissioners, required. 


BERLIN, Somerset County, Pa.—DESCRIPTION.—The $10,000 4 
First Series sewer bonds awarded as stated in V. 119, p. 486, are pane B de 
as foJlows: Denom. $500. Date July 1 1924. Int. J. & J. Due July 1 
1929. Bonds are optional. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Seaied bids will be received until poe A m. . Aug. 12 by Paul F. Cross, County 
Treasurer, for the following 4%% bo 
$17,800 Glenn Love et al. Jackson Township road bonds. Due one bond 

each six months. 
10,500 Frank M. Walup et al. Jackson Township road bonds. Due one 
bond each six months. 

Date July 8 1924. Int. M. & N. 15. 


BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND SALE.—The 
$68,700 434 % road-improvement bonds offered on Aug. 4 (V. 119. 354) 
were purchased by Stern Bros. & Co. of Kansas City, Mo. ,atad count 
of $1,000, equal to 98.54. Date July 11924. Due serially. 


BRAZOS COUNTY COMMON SCHOOL DISTRICT NO. 18 (P. O. 
Bryan), Tex.—BONDS REGISTERED.—The State Comptroller on Aug. 1 
registered $10,000 5% 1 to 20 year bonds. 


BROCKTON, Plymouth County, Mass.—BOND OFFERING.—Calvin 
R. Barrett, City Treasurer, will ssosive pre “tye until 4 p. m. (daylight 
saving time) Aug. 11 for the purchase of $233,500 4% school house loan, 
1924, bonds, payable on Aug. : as follows: $12,500, 1925; $12,000, 1926 
to 1937, incl., and $11,000, 1938 to 1944, incl. ‘The bonds are in coupon 
form with privilege of full registration, dated Aug. 1 1924. Principal and 
semi-ann. int. payable (F. & A.) at the office of 1 the City Treasurer, with 
interest coupons payable at holder's ogmea at Old Colony Trust Co., Boston. 
The o ficial notice of offering states: These bonds are exempt from taxation 
in Massachusetts and will be engraved under the supervision of and certified 
as to their genuineness by the Old Colony Trust Co. of Boston, Mass., 
and the favorable opinion of Ropes, Gray, Boyden & Perkins as to the 
validity of this issue will be furnished without charge to the purchasers. 
All legal papers incident to this issue will be filed with the Old Colony Trust 
Co., where they may be — at any time. 

inancial Statement. 
Valuation for year 1923 less abatements 
Total gross debt (present loan included) 
Water debt 
Sinking ter) 
Foputedion, 89. 400 (estimated) . 


BROOK HAVEN (P. O. Brook Haven), Suffolk County, N. Y.— 
BOND SALE —The Union Nat. Corp. of New York has been awarded 
$200 ,000 4% % ogee or registered gold bridge bone’? at 100.133, a basis 
of about 4. 34% eno $1,000. ate Sept. 1 1924. Prin. and semi- 
ann. =, F. & A.) payabie ” Bankers Trust. Co. of New York. Due 
$8,000 Feb. 1 1925 to 1949, incl. 


BUFFALO, N. Y.—BONDS SOLD.—During the month of July the fol- 
lowing 4% bonds were sold at : - 
Purchaser . Amount. urpose. 
\815.000 00 Playgrounds 
19,500 00 Buildings 


$65,098,722 00 
4,665,600 00 


1,588,900 00 
565,125 46 


Date. Due 
July 1 1924 July 
July 4 1924 July 


say 1 1924 July 

54,000 00 Pz July 11923 July 
36,000 60 Underground po- 

lice & fire wires July 1 1924 July 


20,000 00 pggrounts 


tirem't Fond 


N.Y.C. & St.L. 
R Grade 
Crossing B 
Sinking Foad 25,709 92 Monthly local July 151924 July 151925 


BUHL, St. Louis County, Minn.—BOND SALE.—The $33,000 public 
improvement bonds offered on July 21 (V. 119, p. 223) were purchased by 
Drake-Jones Co. of Minneapolis. Date Aug. 1 1924. 


CALDWELL, Noble Count Ohio.—BOND SALE.—tThe following 
6% special assessment bonds offered on July 26—V. 119, p. 223—were 
purchased by Stranahan, Harris & Oatis of Toledo at a premium of $561 96, 
equal to 103.63, a basis of about 5.21%: 
$2 866 70 ag Vg d Denom. $286 67. Due $286 67 March 1 1925 
to 1934, incl. 
3,813 60 pole 9 1 Denom. $831 36. Due $381 36 March 1 1925 
nc 
9,049 30 mag 1 ge 4 Denom. $90493. Due $904 93 March 1 1925 
¢ ine 
Date March 1 1924. 


CALDWELL, Burleson County, Tex.—BOND ELECTION.—An elec- 
tion will be he la on Sept. 9 to vote on the question of issuing $45,000 sewer- 
age-system bonds. 


CAMDEN, Preble County, Ohio.—-BOND ~ mee $9,096 31 
6% street improvement bonds offered on Aug. 2—V. 119, 604—were 
purch: used by the First National Be, 3 = Camden for $9, fig 31, equal 
to 100.605, a basis of about 5.87% te Aug. 2 1924. Due on May 1 
as follows: $96 31 1925 and ‘$1 ‘000 1996 to 1934, “incl. 


CARBON COUNTY SCHOOL DISTRICT NO. 15 (P. O. Savery), 
Wyo. Tae SALE.—The $10,000 6% school bonds offered on July 25 
(V. 119, 355) were purchased by Benwell & Co. of Denver at par “plus 
$350 for Seoal opinion and providing of bonds. Date July 11924. Due 
July 1 1949, optional July 1 1934 


CARLISLE COUNTY (P. oO. Bardwell), Ky.—BOND Ae. —The 
$100, 000 8 % road bonds offered on Aug. 4 (V. 119, p. 355) were purchased 
by I. ’ Tigrett & Co. of Jackson, Tenn., at a premium of $650, equal to 
Tb0 6S Due in not less than five years nor more than thirty years. Pur- 
chaser to pay for printing of bonds and attorney’s fees. 


CARROLLTON, Carroll County, Ohic.—BOND SALE.—The $5,5' 
6% water works bond: offered on July 29—V. 119, p. 355—have been ona 
to Ryan, Bowman & Co. of Toledo for $5,628 09, equal to 102.32, a hasis 
of about 4.56% Date June 2 1924. Due yearly on March 1 as follows: 
$500, 1925 to 1933 inclusive, and $1,000, 1934. 


CARTER COUNTY (P. O. Elizabethtown), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Aug. 15 by W. C. O’Brien, 
Chairman County Court, for $5,000 road bonds. 


CARTHAGE, Hancock ae ye = oes SALE.—The $50,000 
water works impt. bonds re on ay 119, p. 486—have been 
sold to the Marine Trust Co. of Suriant. eas 4\%s at par. Date July 15 
1924. Due $5,000 yearly on July 15 1925 to 1934 inclusive. 


CASS COUNTY ROAD DISTRICT NO. 19 (P. O. Lipton). Texas.— 
BONDS VOTED.—At the election held on JuJy 21—V. 119, p. 223— 
the voters authorized the issuance of $36,000 5%% bonds by a vote of 
165 ‘‘for’’ to 19 ‘‘against.’’ 


CEDAR RAPIDS, Linn County, lowa.—CORRECTION.—The Boch 
of the sale of $18, 000 5% fire and municipal bonds to George M, Bec —y 
& Co. of Davenport, given in V. 119, p. 486, was erroneous. L. 

City Clerk, advises us that although oo may buy some fire oauipenons’ 
they do not anticipate that it wil! be necessary to issue bonds to pay for it’ 


CENTRALIA SCHOOL DISTRICT NO. 135 (P. O. Centralia), 
Marion Court Ill.—BOND OFFERING.—Bids will be received until 
8 p.m. Aug. 12 by A.E. Hammons. sad. Hecwetary of School Board, for $60,000 
5% school bonds. Denom. uly 1 1924. Due as follows: 
$6, “000, 1936, 1937 and 1938; #7, 000. "1939 to 1944, incl. 
of Chapman. Cutler & Parker, attorneys, Chicago. 
5% of bid is required. 


Approving opinion 
A. certified check for 





CHAMBERS COUNTY ROAD DISTRICT NO. 4 6 @. . & Anahuae), 
Tex.—BOND OFFERING.—Sealed bids will be recei until Aug. 11 by 
J. F. Fulton, County Judge, for $100,000 54% road boads. 


CHERRY TREE SCHOOL DISTRICT (P. O. Cherry Tree), Indiana 
County, Pa.—BOND SALE. age $15,000 4%% coupon school bonds 
offered on Aug. 2—V. 119, 355—were purchased by the School Em- 
peegeer Retirement Fund a a poems of $163 50, — to 101.09, a 

asis of about 4.40%. Date Sept. 1 1924. Due Sept. 1 1939. 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Sidney) 
Neb.—BONDS a obo Li SALE.—The United States Bond Co. 
Denver has purchased $8,500 514% school building bonds. These ee 
were voted at a recent election and had been purchased subject to being 
voted. Date July 1 1924. Due in 20 years. 


CLAREMONT CITY SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—BOND OFFERING .—Sealed proposals will 
be received until 2 p. m. Aug. 18 by L. E. Lampton, County Clerk, for 
$20,000 54% school bonds. Denom. $1,009. Date Aug. 1 1924. Prin. 
and semi-ann. int. payable at the County Treasury. Due on Aug. 1 as 
follows: $1,000, i9bs to 1934 inc!.; $2,000, 1935 to +939 incl. A _ ertified 
or cashier's check for 3% of bid, payable to the Cnairman Board of Super- 
visors, is required. The assessed valuation of the taxable property in 
said school district for the year 1923 is $3,736, 43S. aad the amount of 
bonds previously issued and now outstanding is $8,000 


CLAREMONT HIGH SCHOOL DISTRICT (P. ©. Los Angeles), 
Los Angeles County, Calif.—BOND rh ey Ro —Sealed proposals will 
be received until 2 p. m. Aug. 18 by L. Lampton, agg | Olerk ,for 
$25,000 54% school bonds. Denom. $1, 600. Date Aug. 1 1924. Prin. 
and semi- ~ann. int. Faire at the Treasury of the County. Due on Aug. 1 
as follows: $1,000. 1925 to 1929; $2,000, 1939 te 1939 incl. A certified 
check for 3%, payable to the Chairman of the Board of Supervisors, is 
required. The assessed valuation of the taxable property in said high 
school district for the year 1923 is $3,736,435, and the amount of bonds 
previously issued and now outstanding is $54, 000. 


CLERMONT, Lake County, Fla.—BOND SALE. Eke $35,000 6% 
coupon paving bonds offered on Aug. 5 (V. 119, p. 604) were purchased b 
the Wright-Warlow Co. of Deenee, | a discount cf $600, ¢ anal to 98. 28 
Due on July 1 as follows: $3,000, 5: $4,000, 6: $3.000, 1927; $4,000, 
eg gt aay, + tf $4,000, 1930; $3,000" 1931; $1000" 1932; $3,000, 1933: 
a 


rap nafaanng HEIGHTS CITY SCHOOL DISTRICT (P. O. 
Cleveland), Cuyahoga County, Ohio.—BOND SALE.—The $638,000 
4%% “Series 28"’ school bonds offered on Aug. 6 (V. 119. p. 355) have 
been sold to the Tillotson & Wolcott Co., Ban ers Trust Go. and Keane, 
Fh age & Co., all of New York, at 102.22. a basis of about 4. 51%. Date 
Aug. 11924. Due yearly on Oct. 1 as follows: $26,000 in every ‘odd year 
and $25,000 in every even year, 1925 to 1949 incl. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Until Aug. 16 sealed bids will be received by Walter D. Beach, County 
Treasurer, for the following issues of 5% coupon road bon 
$19.200 Grace Smith et al. gravel road No. 370 bonds. Denom. $960. 

2,400 Chas. B. Fretz et al. et road bonds. Denom. $120. 

Date — 20 1924. Int. & N. 15. Due one bond of each issue 
every six months from eey is. 1925 to Nov. 15 1934, incl. These bonds 
were offered on July 30 (V. 119, p. 355), but the offering has apparently 
been postponed. 


COFFEYVILLE, Montgomery County, Kan.—BOND OFFERING.— 
Sealed proposals will be received y Carl Pottick, City Clerk, until 9 a. m. 
Aug. 15 for approximately $180,000 5% internal mpt. bonds. Dated 
$80.000 May 1 1924 and $100,000 June 1 1924. Due 1 to 10 years. Prin 
and int. payable at the State Treasurer's office. A certified check for 
2% of bid required. 


COLORADO (State of).—BOND OFFERING.—Our Denver corre- 
spondent advises us in a special setaeragr dispatch that $500,000 bonds, 
maturing 1938, Cmvery & on Sept. 1 and $500,000 bonds maturing 1939, 
delivery on Dec be offered for sale on Aug. 28. The bonds are 
optional in June 1926. 


COLUMBUS, Cherokee County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Aug. 26 by the City Clerk for $30,000 
5% city hall bonds. Denom. $500. Date Aug. 11924. Due Aug. 1 1944. 


COLUMBUS, Franklin County, Ohio.— DESCRIPTION .—The $535.- 
500 impt. notes awarded as 4\s to the First National Bank of Columbus, 
as stated in V. 119, p. 486, bear the following description: Denom. $1,000 
and $500. Date July 22 1924. Int. J. & J. Due Jan. 1 1926. Date 
of award, July 21. Price paid, par plus a premium of $53, Saal to 100.103, 
a basis of about 4.16% 


CONETOE CONSOLI DATED SCHOOL DISTRICT (P. O. Tarboro), 
Edgecombe County, No. Caro.—BOND OFFERING. —Sealed bids will be 
received by J. A. Weddell, County Auditor, until 12 m. Aug. 15 for $30,000 
6% coupon school bonds. Denom. $1,000. Date July 1 1924. Principal 
and semi-annual interest payee at the Hanover National Bank, New 
York City. Due on July 1 as follows: $1,000, 1927 to 1952, inclusive, and 
$2,000, 1953 and 1954. A certified check upon an incorporated bank or 
trust company, payable to the County Commissioners, for 2% of amount 

bid for, requi The successful bidder will be furnished with the ap- 
oores opinion of Storey, Thorndike, Palmer & Dodge, attorneys, of 
oston 


COOKEVILLE, Putnam County, Tenn.—BOND SALE .—The $50,090 
6% water and sewer bonds offered on July 28—V. 119. p. 486—were pur- 
chased by Caldwell & Co. at a premium of $500, equal to 101. Due 1943 


CRAWFORD, McLennan County, Texas.—-BOND ELECTION.— 
An election will be held on Aug. 18 to vote on the question of issuing 
$25,000 6% water bonds. W. M. Sheril!l, City Secretary. 


CRAWFORD COUNTY P. O. shart H. Ohi 
—Sealed bids will be received by Char H. Fry, County Auditor, Tai 
12 m. Aug. 15 for $86,000 54% I. C. No. 23 coupon bonds. Date 
April 1 1924. Prin. and semi-ann. int. y.% & QO.) payable at the office 
of the County Treasurer. Due $10,000 yearly on Oct. 1 1925 to 1922 
incl., and $6,000, 1933. Certified check for $500, payable to the Count, 
Treasurer, required. 


CRESTON, Wayne County, Ohio.—BOND OFFERING.—Until 12 
m. Aug. 18 sealed bids will be received by W. K. Bechtel, Village Clerk, 
for $3,500 6% wre truck bonds. Denom. $500. Date Ma 4 
Int. A. & O. Due $500 yeasty os April 1 1925 to 1931 incl. Certified 
check or “39, of the amount of bonds bid for, payable to the Village Treas- 
urer, required. 


CUYAHOGA FALLS, Cuyahoga County, Ohio.—BOND SALF.— 
The following three ree of 6% bonds, offered on Aug. 5 (V. 119, p. 487), 
have been sold to W. L. Slayton & Co. of Toledo for $67,475, equal to 
105.42, a basis of DE, 4.77%: 
$15,008 000 Greenhut Ave. impt. bonds. Due $3,000 Oct. 1 Po -pt to 1939 incl. 

5.000 Whitelaw Ave. impt. bonds. Due yearly on 1 as are: 
§ to l 37 incl.; $2,000, 1929 and $930. and $3,0 


$3 .000. 1925 
1931 to 1934 incl. 
21,000 Berks Ave. impt. ponds. Due yearly on Oct. 1asfollows: $2,000, 

1925 to 1930 incl., and $3,000, 1931 to 1933 incl. 


Denom. $1,000. Date "April 1 1924. 


DAKOTA COUNTY DRAINAGE DISTRICT NO. 2 
City), Neb.—BONDS aw Aa Back ik —Of the $9, 
age bonds offered on Aug. 2—V. LF 87—$5 ,000 were 
State at par. The balance was Mei by the district. 
optional after July 5 1929. 

DALHART INDEPENDENT SCHOOL DISTRICT (P. O. Dalhart), 
Dallam County, Tex.—BONDS REGISTERED.—On Aug. 1 the State 
Comptroller of Texas registered $10,000 6% seria] school bonds. 

DANVILLE INDEPENDENT SCHOOL pearair*, (P. O. Danville), 

s Moines County, lowa.—BOND SALE.—A Schanke & Co., of 
Mason City, have purchased $4,000 Ae fiding bonds at a premium’ 
of $10, equal to 100.25. Duein 3 to 10 years. 

DANSVILLE, rivi= ston comty, N. Y¥.—BOND SALE.—The 
Citizens Bank of nsvilie has been awarded the following issues of street 
impt. bonds FB on Aug. be Oy 119, p. 605—as 4%s, equal to 100.10, 
a basis of about 4.48%: 
$15,000 Knox St. paving. Due $1,000 Aug. 1 1925 to 1939 inclusive. 

5,000 Ossian St. extension. Due $1,000 Aug. 1 1925 to 1929 inclusive. 

yoy $1,000. Date Aug. 1 1924. 
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DERBY, New Haven County, Conn.—BOND OFFERING.—Frank 
M. Clark, City Treasurer, will receive sealed bids until 2 p. m. (Eastern 
standard time) Aug. 19 for the purchase of the following issues of 44% 


bonds: 
$20,000 Main St. coupon paving bonds. Due $2,000 Sept. 1 1929 to 
$6,000 Sept. 1 


1938 inclusive. 
144,000 Completon High School coupon 
1929 to 1952 inclusive. 
20,000 Hotchkiss Hose House coupon bonds. Due $1,000 Sept. 1 1929 
to 1948 inclusive. 
10,000 city service truck registered bonds. 

Denom. $1,000. Date Sept. 1 1924. Prin. and semi-ann. int. payable 
at the Citys Treasurer's office. Legality aggreves by John C. Thomson, 
New York. Separate bids must be made for eash issue. Certified check 
for 2% of the par value of bonds bid for, payable to the City Treasurer, 
required. 


DES MOINES INDEPENDENT SCHOOL (P. O. Des Moines), Polk 
County, lowa.—BOND SALE.—The following bonds offered on Aug. 5 
—V. 119, p. 356—were purchased by A. B. Leach & Co., Inc., Halsey, 
Stuart & Co., The Northern Trust Co.. The Detroit Co. and Wells-Dickey 
Co., all of Chicago, at par, a basis of about 4.375%: 

Date Aug. 1 1924. Due Aug. 1 1944. The first two issues were pur- 
chased as 4 %s and the others as 4s. 


DE SOTO PARISH CONSOLIDATED ROAD DISTRICT (P. O. 
Mansfield), La.—BOND SALE.—The $805,000 5% road bonds offered on 
July 8 (V. 118, p. 3225) were purchased by the Mississippi Valley Trust Co. 
of St. Louis. Henan, $1,000. Date June 1 1924. incipal and semi- 
annual interest (J. & D.) payable at the National City Bank, New York. 
Due June 1 as follows: $19,000, 1925; $20,000, 1926; $22,000, 1927; $23,000, 
1928; $24,000, 1929; $26,000, 1930; $29,000, 1931; $30,000, 1932; $32,000, 
1933; $35,000, 1934; $37,000, 1935: $38,000, 1936; $41,000, 1937; $44,000, 
1938; $47,000, 1939; $51,000, 1940; $54,000, 1941; $73,000, 1942; $78,000, 
1943, and $82,000, 1944. 


DETROIT, Mich.—CITY PAYS OFF $5,000,000 LOAN.—The “Wall 
Street News” reports that ‘‘the $5,000,000 loan made by the Ford Motor 
Co. to the city about a year ago was repaid on Aug. 6, Richard W. Reading, 
City Comptroller, announced. He stated that the city paid off this loan 
with money collected in taxes and that it was the last note the city had to 
take up. The Ford loan was obtained originally at 4%, but several weeks 
ago it was reduced to 3%."’ (See V. 119, p. 224.) 


DUNEDIN, Pinellas County, Fla.—BOND SALE.—The $68,000 6% 
coupon street improvement bonds offered on Aug. 4—V. 119, p. 605— 
were purchased by Dixie M. Hollins at 97.75, a basis of about 6.30%. 
Date Aug. 1 1924. Due Aug. 1 1934. 


EAST WINDSOR TOWNSHIP SCHOOL DISTRICT (P. O. Hights- 
town), Mercer County . J.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. (daylight saving time) Aug. 18 by Geo. P. Dennis, 
District Clerk, for the purchase of an issue of 444% coupon or registered 
schoo! bonds, not to exceed $75,000. no more bonds to be awarded than will 
produce a premium of $500 over $75,000. Denom. $500. Date July 1 
1924. Prin. and semi-ann. int. (J. & J.) payable at the Hightstown Trust 
Co. of Hightstown. Due yearly on July 1 as follows: $2,500, 1925 to 
1934 incl., and $2.000, 1935 to 1959 incl. Certified check for 2% of the 
amount of bonds bid for, payable to the Board of Education, required. 


EDINBURG SCHOOL TOWN (P. O. Edinburg), Johnson and 
Bertholomew Counties, Ind.—BOND OFFERING.— Bids will be re- 
ceived by Otis Freese, Treasurer of Schoo! Trustees, until 2 p. m. Aug. 18 
for $37.000 5% coupon school bonds. Denom. $500. Date Aug. 15 
1924. Int. F. & A. 15. Due $500 each six months from Aug. 15 1925 
to Aug. 15 1944, and $17,500 Feb. 15 1945. 


ELIOT, York County, Me.—BOND SALE.—Harris, Forbes & Co. of 
Boston have been awarded the $20,000 5% coupon schoo) building bonds 
offered on July 26—V. 119, p. 356—at 103.38, a basis of about 4.57%. 
Date June 1 1924. Due $1,000 June 1 1925 to 1944, inel. 


ELIZABETH CITY, Pasquotank County, No. Caro.—BOND 
OFFERING.—Sealed bids wil) be received until 12 m. Sept. 1 by J. H. 
Snowden. City Clerk, for $75,000 street-improvement coupon or registered 
bonds. Denom. $500, one for $700 and $300. Date Aug. 1 1924. Prin- 
cipal and semi-annual interest (F. & A.) payable at the Hanover National 
Bank, New York City. Purchaser to pay expense of preperation of said 
bonds and attorney's opinion. Due Aug. 1 as follows: $3,500. 1929; $4,500, 
1930 to 1943, and $8,500, 1944. A certified check for 2% of bid, payable 
to the City Treasurer, is required. 


ELVIRA COMMON INDEPENDENT SCHOOL DISTRICT (P. O. 
Low Moor), lowa.—BOND SALE.—The White-Phillips Co. of Davenport 
has purchased $8,000 5% school funding bonds. Denom. $500. Jate 
Aug. 11924. Principal and semi-annual interest (f. & A.) payable at the 
office of the above-named firm. Due Aug. 1 1944. 


ELYRIA, Lorain County, Ohio.—BOND SALE.—Ryan, Bowman & 
Co. of Toledo have been awarded the $19,478 6% coupon Bath St. paving 
special assessment bonds offered on July 30—V. 119, p. 487—for $20,528 84, 
equal to 105.34—a_ basis of about 4.96%. Date May 1 1924. Due 
yearly on Nov. 1 as follows: $1,478, 1925 and $2,000, 1926 to 1934, incl. 


EMPORIA, Lyon County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $107,115 20 5% internal improvement bonds 
on July 7. 


FENTON INDEPENDENT SCHOOL DISTRICT (P. O. Fenton), 
Kossuth County, lowa.—BOND ELECTION .—An election will be held 
on Aug. 23 to vote on the question of issuing $34,000 school building bonds. 
S. W. Newel, District Secretary. 


FERTILE TOWNSHIP INDEPENDENT SCHOOL DISTRICT (P. O. 
Fertile), Worth County, lowa.—BOND SALE.—A. M. Schanke & Co., 
Oe ee on have purchased $1,800 5% school-building bonds. Due 
1 to : 


FLAT ROCK SPECIAL LOCAL TAX DISTRICT (P. O. Henderson- 
ville), Henderson County, No. Caro.—BOND SALE.—The $30,000 6% 
schoo] bonds offered on Aug. 2 (V. 119, p. 605) were purchased by Bray 
Bros. of Greensboro at a premium of $649, equal to 102.16—a basis of about 
5.80%. Date July 11924. Dueon July 1 as follows: $1,000, 1927 to 1952, 
inclusive, and $2,000, 1953 and 1954. Purchaser to pay all costs incident 
to preparation of bonds. 


FLORENCE INDEPENDENT SCHOOL DISTRICT (P. O. Florence), 
Williamson County, Tex.—BOND ELECTION.—An election will be 
heid on Aug. 9 to vote on the question of vm wr | $20,000 6% schoo) building 
bonds. I. D. Robinson, Secretary, Board of Education. 


FLOYDADA, Floyd County, Tex.—BONDS APPROVED BY ATTOR- 
NEY-GENERA he $60,000 sewer and water bonds voted on Mar. 18 
(V. 118, p. 1575) have been approved by the Attorney-General. 


FORT MADISON INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Madison), County, lowa.—BOND SALE.—The White-Phillips Co. 
of Daven has purchased $25,000 444% school refunding bonds. De- 
nom. $1, . Date Aug. 1 1924. Prin. and semi-ann. int. (F. & A.) 
Ape at a ra Treasury or at the office of the above-named firm. 

e Aug. . 


FORTY FORT SCHOOL DISTRICT, Pa.—DESCRIPTION.—The 
$290,000 school bonds awarded at i to the Kingston Bank & Trust Co. 
of Kingston, as stated in V. 119, p. 357, bear 44 % interest, payable J. & J., 
are dated me | 1 1924 and mature serially 1 to 10 years, optional] any interest- 
paying period. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Opha Moore, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. Aug. 16 for ths following issues of 5% road bonds: 
$87,500 Waggoner Road bonds. Denom. $1,000 and one for $500. Due 

yearly on Oct. 1 as foilows: $10,000, 1925 to 1930 incl.; $9,500, 
1931, and $9,000, 1932 and 1933. 
17,000 Miller Road bonds. Denom. $1,000. Due yearly on Oct. 1 as 
follows: $2,000, 1925 to 1932 incl., and $1,000, 1933. 
137,500 Eastman Boulevard bonds. Denom. $1,000 and one for $500. 
Due yearly on Oct. 1 as follows: $16,000, 1925 and 1926; $15,500, 
1927, and $15,000, 1928 to 1933 incl. 
66,000 Harding Road bonds. Denom. $1,000. Due yearly on Oct. 1 
as follows: .000, 1925 to 1927 incl., and $7,000, 1928 to 1933 incl. 

Denom. $1,000 and $500. Date Aug. 1 1924. Prin. and semi-ann. int. 
. & QO.) payable at the office of the County Treasurer. Certified check 
‘or 
si 


bonds. Due 








1% of the amount bid for, payable to the Board of County Commis- 
oners, required. 








FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Franklin 
County, Neb.—BONDS VOTED.—At the election held on July 18 —V. 119, 
Pe 224—the voters authorized the issuance of $25,000 school addition bonds 
»y a vote of 276 for to 60 against. Due 1944. Bids will be received until 
2 p.m. Aug. 29. Interest rate 5%. Due 1944, optional after 1925. 


FREEMAN SCHOOL DISTRICT NO. 29, Williams County, No. Dak. 
—CERTIFICATE OFFERING .—Bids will be received until 2 p. m. Aug. 16 
by Albert Dullum, District Clerk, for $4,000 certificates of indebtedness. 
Interest rate not to exceed 7%. Denom. $1,000. Dated $2,000 Aug. 23 
1924. $1,000 Dec. 1 1924 and $1,000 Feb. 11925. Duein18 months. A 
certified check for 5% of bid required. 


FREMONT, Wayne County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. Aug. 19 by Gela Flowers, Town Clerk, 
for $35,000 street improvement coupon or registered bonds. Interest 
rate not to exceed 6%. Denom. $1,000. Date Sept. 1 1924. Prin. and 
semi-ann. int. (M. & 8.), payable in gold in New York Due Sept. 1 as 
follows: $1,000 1927 and $2,000 1928 to 1944. Legality approved by 
Reed, Dougherty & Hoyt of New York. A certified check for 2% of bid, 
payable to the town is required. 


GARFIELD HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Sealed proposals will be received until 8 p. m. (eastern standard 


time) Aug. 26 by Herman Bohning, Village Clerk, for $19,790 5%% 
coupon special assessment paving bonds. Denom. $1.000 and $790. 


Date July 11924. Dueon Oct. 1 as follows: $2.790 1925, and $2,000 1926 
to 1928, incl.; $3,000 1929, and $2,000 1930 to 1933, incl. A certified 
check, payable to the Village Treasurer, for 1% of amount bid for required. 


GARZA COUNTY ROAD DISTRICT NO. 3 (P. O. Post), 
BOND OFFERING.—Sealed bids will be received until 2 p. m. Aug. 13 by 
H. G. Smith, County Judge, for $36,500 5%% road bonds. Denom. 
$500. Date June 19 1924. Principal and semi-annual interest (A. & O.) 

ayable in Austin, Post, or at the Hanover National Bank, New York. 
Jue June 19 1954, optional June 19 1934. A certified check for 2% of 
bid is required. 


GIRARD CITY SCHOOL DISTRICT (P. O. Girard), Trumbull 
County, Ohio.—BOND SALE.—The Herrick Co. of Cleveland has been 
awarded the two lots of 54% coupon school bonds ($75,000 each). aggre- 
gating $150,000. offered on Aug. 2 (V. 119, p. 488), at 104.61, a basis of 
about 4.76%. Denom. $3,125. Prin. and semi-ann. int. payable at First 
National Bank of Girard. The first lot of these bonds is $75,000, dated as 
of July 1 1924 and numbered from 49 to 72, incl.. and shal! mature as fol- 
lows: $3,125 on July 1 from 1925 to 1948, incl. Int. J.& J. The second 
lot of these bonds, of $75,000, is dated as of Oct. 1 1924 and numbered from 
73 to 96. incl., and shall mature as follows: $3,125 on Oct. 1 from 1925 to 
1948 incl. The official notice of offering said in part: ‘‘All of the above 
bonds are a part of four lots of bonds of $75.000 eacn. accepted hy the 
Industrial Commission of Ohio Sept ~ 1923, and bearing the dates of Jan. 1 
April 1, valy 1 and Oct. 1 1924, those bearing toe dates of July 1 and Oct. 1 
not having been delivered. the purchase of which has been rescinded bv the 
Industrial Commission, owing to the decision of the Supreme Court of Ohio, 
rendered June 10 1924, case of State of Ohio ex rel. City of Cleveland 
Heights vs. Frazine, Director of Finance of the City of Cleveland Heights. 


GLENCOE, McLeod County, Minn.—BOND ELECTION.—A special 
election will be held on Aug. 14 to vote on the question of issuing $75,000 
jight and power bonds. 


GLEN COVE, Nassau County, N. Y.—BOND SALE.—The $80,000 
4%% coupon or registered gold fire bonds offered on Aug. 4—V. 119 
p. 357—have been sold to Geo. B. Gibbons & Co. of New York at 102.53 
a basis of about 4.29%. Date June 1 1924. 
to 1964 inclusive. 


GRAHAM, Alamance County, No. Caro.—BOND SALE.—The follow- 
ing bonds offered on July 31 (V. 119, p. 357) were poranaced by Otis & Co. 
o yavenne as 5%s at $101,282 80, equal to 100.28—a basis of about 
oO. oO: 
$76,000 street improvement bonds. Due $6,000 March 1 1926 to 1935; 

$4,009, 1936 to 1939, inclusive. 
25,000 water bonds. Due $1,000 March 1 1926 to 1950, inclusive. 

Denom. $1,000. Date March 1 1924. 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—Van Riper 
Day & Co., of Denver. have purchased $29,500 6% West Main St. paving 
bonds at a premium of 59 equal to 100.20. 


GRANT COUNTY (P. O. Elbow Lake), Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. Aug. 19 by C. M. Nelson, County 
Auditor, for $85,000 road bonds. Interest rate not to exceed 5%. Denom 
$1,000. Date Aug. 1 1924. Due Aug. 1 as follows: $9,000. 1935 to 1943, 
and $4,000, 1944. A certified checz for 5%, payable to the County Treas- 
urer, is required. 


GREAT SCOTT (P. O. Kinney), St. Louis County, Minn.—BOND 
OFFERING .—Sealed bids will be received until 8 p. m. Aug. 18 by Harry 
Miller, Town Clerk, for $60,000 6% refunding bonds. Date May 1 1921. 
A certified check for $1,000, payable to the order of Wm. Korpela, Town 
Treasurer, required. 


GREECE COMMON SCHOOL DISTRICT NO. 15 (P. O. Rochester 
R. F. D. No. 6), Monroe County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Alfred L. Clifford, Sole Trustee, until 8 p.m. Aug. 11 
for $50,000 school bonds not to exceed 5% interest. Denom. $1,000. 
Date June 1 1924. Prin. and semi-ann. int. (J. & D.), payable at the 
Union Trust Co. of Rochester. Due yearly on Dec. 1 as follows: $1.000 
1924 to 1928. incl.; $2,000 1929 to 1933, incl.: $3,000 1934 to 1938. incl., 
and $4,000 1939 to 1943, incl. Bidders may bid for said bonds at less rate 
of interest than 5% stated in a multiple of one-twentieth of 1%. Certified 
check for $2,000, payable to the above Trustee required. 


GREENFIELD, Franklin County, Mass.—BOND SALE.—The 
$70.000 4% water main extension coupon bonds offered on Aug. 5—V. 119, 
p. 606—were purchased by the First National Bank of Greenfield at 100.65, 
a basis of about 3.85%. Date Aug. 1 1924. Due yearlv on Aue. 1 as 





Due $2,000 June 1 1925 








follows: $8,000 1925, $5,000 1926 to 1931, incl., and $4,000 1932 to 
1939. incl. The following bids were also received: 

Bidder— Rate Bid.| Bidder— Rate Bid. 
Estabrook & Co........... 100.557 |Geo. A. Fernald Co_______- 100.427 
Old Colony Trust Co____._- 100.517 | Putnam & Storer__________ 100.426 
a! os era 100.44 |Paine, Webber & Co______-_ 100.347 
Merrill, Oldham & Co____-_- 100.43 | 


GREENSBORO, Guilford County, No. Caro.—BOND SALE.—The 
two issues of coupon bonds offered on Aug. 5 (V. 119, p. 488) were jointly 
urchased as 4%s by Horwitz & Co. and Prendergast & Co. as follows: 
1,000,000 street improvement bonds at a premium of $9,300, equal to 

100.93—a basis of about 4.58%. Due $100,000 Feb. 1 1926 to 


1935. 

35,000 incinerator bonds at a -premium of $325 50, equal to 100.93— 
a basis of about 4.65%. Due on Feb. 1 as follows: $1,000, 
1927 to 1929; $2,000, 1930 to 1945. 


HAGUE, Emmons County, No. Dak.—BOND OFFERING.—Bids will 
be received until 2 p. m. Aug. 16 by Carl Fischer, Village Clerk, at the 
County Auditor's office in Linton for $5,500 7% funding bonds. Date 
Aug. 1924. Principal and semi-annual interest payable at the First 
pe gees « Bank, Minneapolis. Due Aug. I 1934. A certified check for 

% required. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—R. B. 
Garrett, City Auditor, will receive sealed | an ggg until 12 m. Aug.@12 
for $5,000 6%, gas works improvement nds. Denom. $500. “Date 
July 1 1924. ue $500 yearly on Oct. 1 from 1925 to 1934, incl., payable 
at the bn A Treasurer's office. A certified check for 5% of amount bid 
for, payable to the City Treasurer required. 


HAMILTON COUNTY (CP. O. Noblesville), Ind.—BOND SALE. 
The Citizens State Bank of Noblesville has been awarded the $4.300 4 ee 
Scott Ingmire Road bonds offered on Aug. 2 (V. 119, p. 488) for $4,352, 
equal to 101.20—a basis of about 4.25%. Date Aug. P 1924.% Due $21 
each six months from May 15 1925 to Nov. 15 1934, inclusive. 


HARRINGTON PARK SCHOOL DISTRICT (P. O. Harrington 
Park), Bergen County, N. J.—BOND SALE.—The Closter National 
Bank of Closter has been awarded the issue of 5°% coupon or recistered 
school bonds offered on Aug. 4 (V. 119, p. 488), bidding $22,789 45. equal 
to 505 5s. : ——- b nyt fe $22,000 bonds ($22,509 offered). 

ate July 924. ue yeariy on July 1 as follows: $1,000, 1924 to:1943 
incl.; $1,500, 1944 and 1945, and $1,000, 1946. $ 


| 


| 
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HAWARDEN, Sioux County, Ila.—BOND SALE.—The $50,000 5% 
power plant and electric light bonds offered on Aug. 5—V. 119, p. 357— 
were purchased by Geo. M. Bechtel & Co. of Davenport as 4%s at a premi 
um of $160—equal to 100.32. Date Oct. 11924. Due in 20 years, optional 

5 years. 

HAYDEN, Routt County, Colo.—BOND SALE.—The $30,000 5% 
coupon refunding bonds offered on July 30—V. 119, p. 357—-were purchased 
by the Internationa! Trust Co. of Denver at 100.982, a basis of about 4.87%, 
if called at optiona] date and 4.92% if allowed to run ful! term of years. 
Date Aug. 1 1924. Due Aug. 1 1944, optional Aug. 1 1934. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—W. K. 
resry & Co., of Toledo, have been awarded issues of 544% road bonds as 
‘ollows: 
$27,500 Ross Road No. 223 bonds offered on Aug. 1 (V. 119, p. 357) for 
$28 ,361—equal to 103.13—a basis of about 4.63%. Date Aug. 1 
1924. Due yearly on Sept. 1 as follows: $3,500, 1925; $4,000, 
1926 to 1931, inclusive. 
20,000 road bonds offered on Aug. 1 (V. 119, p. 358) for $20,777, equal to 
103 .88—a basis of about.4.62%. Date Aug. 11924. Due yearly 
on Sept. 1 as follows: $2,000, 1925 to 1928, inclusive, and $3,000, 
1929 to 1932, inclusive. 
Napoleon-Malinta Road No. 225 bonds for $47,047 16, equal to 
103.19—a basis of about 4.65%. Date Aug. 11924. Due yearly 
on Sept. 1 as follows: $6,000, 1925 to 1927, inclusive, and $7,000, 
1928 to 1931, inclusive. 
Date Aug. 1 1924. 


HIBBING, St. Louis County, Minn.—CORRECTION IN AMOUNT. 
—The amount of the memorial building bonds offered and sold on July 8 
(V. 118, p. 3107) to the Minnesota Loan & Trust Co. of Minneapolis at a 
Br00 G00 of $3.055. equal to 100.76 for 5s—a basis of about 4.85%, was 
00,000, not $40,000, as incorrectly reported in V. 119, p. 225. 


HILLSBOROUGH COUNTY SCHOOL DISTRICT (P. O. Tampa), 
Fla.—BOND SALE.—The Exchange National Bank of Tampa has pur- 
chased the following school bonds: 
$40,000 Ballast Point Schoo) District. 

2,000 Riverview School District. 


HOPKINS COUNTY ROAD DISTRICT NO. 6 (P. O. Sulphur 
Springs), Tex.—BONDS REGISTERED .—The State Comptroller of Texas 
registered $43,000 5%% serial road bonds on July 30. 


HOT SPRINGS-SPRING CREEK ROAD DISTRICT (P. O. Hot 
Springs), No. Caro.—BOND OFFERING.—Sealed bids wil) be received 
until 11:30 a. m. Aug. 12 by G. C. Myers, Secretary Board of Highway 
Commissioners, for $50,000 onupen road bonds. Interest rate not to 
exceed 6%. Denom. $1,000. ate July 1 1924. Principal and semi- 
annua] interest payable at the Hanover National Bank, New York. Due 
July 1 as follows: $1,000, 1925 to 1934, and $2,000, 1935 to 1954. Legality 
aoereves by Storey, Thorndike, Palmer & Dodge, Boston. A certified 
c 


eck for 2% of bid, payable to the Board of Highway Commissioners, is 
required. 


HOWELLS, Colfax County, Neb.—BOND SALE.—During the 
month of July the State of Nebraska purchased $8,000 5% water extension 
bonds at par. Date July 11924. Due July 1 1944; optional July 1 1934. 


HUTCHINSON, Reno County, Kan.—BOND SALE.—The $48.900 
4% % international improvement bonds offered on Aug. 1 (V. 119, p. 488) 
were purchased by the Guarantee Title & Trust Co. of Wichita at par plus 


a premium of $674 33, equal to 101.37. Date July 1 1924. Due serially 
1 to 10 years. 


ILLINOIS (P. O. Springfield).—BOND OFFERING.—Cornelius 
R. Miller, Director Department of Public Works and Buildings, will 
receive bids until 9 a. m. (standard time) Aug. 15 for $9,000,000 4% 
coupon highway bonds. Denom. $1, Date Aug. 1 1924. Prin. and 
int. (Mar. 1)payable at the State Treasurer's office. Due yearly on Mar. 1 as 
follows: $500,000, 1935 and 1936; $1,000,000, 1938 to 1941 incl.; $1,000,000, 
1943, and $3,000,000, 1944. The bonds will be sold or open, competi- 
tive bidding as required by law, subject to the approval of the Department 
of Finance, but written bids may be filed with the Department. Certified 
check for 2% of the par value of the bonds bid for, payable to the State 
Treasurer, required. 

BOND OFFERING.—Sealed bids will be received by Oscar Nelson, 
State Treasurer, until 9:30 a. m. Aug. 15 for $3,000,000 44%% coupon 
service compensation Series ‘‘E’’ bonds. Denom. $1,000. Date Sept. 1 
1924. Prin. and int. (Aug. 1) payable at the office of the State Treasurer. 
Due yearly on Aug 1} as follows: $105,000, 1926: $110,000, 1927: $115,000, 
1928; $120,000, 1929: $125,000, 1930: $130.000, 1931: $135,000, 1932: 
$140,000, 1933: $150,000, 1934: $155.000, 1935: $160.000, 1936: $165,000, 
1937; $175,000, 1938: $180,000, 1939: $190,000, 1940; $200.000, 1941; 
$205,000, 1942; $215.000, 1943, and $225,000, 1944. ‘The bonds are regis- 
terable as to principal. Certified check for 2% of the bonds bid for, paya- 
ble to the State Treasurer, required. 

IOLA, Allen County, Kan.—BONDS REGISTERED.—On July 31 the 
pete Auditor of Kansas registered $137,000 5% internal improvement 
ponds. 

JACKSON COUNTY SUPERVISORS’ DISTRICT NO. 2, Miss.— 
BOND SALE.—The Whitney-Central Bank, Marine Bank & Trust Co. 
and Caldwell & Co. have jointly purchased $30,000 6% road_ bonds. 
Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int. (J. & J.) 

7 at the Hanover National Bank, N. Y. City. Due serially, July 1 
79 5 to 1944 inclusive. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BONDS REGIS- 
TERED .—The State Auditor of Kansas on July 25 registered $150,000 5% 
road improvement bonds. 


JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—The $21,000 


46,000 





coupon paving bonds offered on Aug. 2—V. 119, p. 358—were purchased 
by Solomon Bros. & Hutzler of New York as 44s at a premium of $28 88, 
equal to 100.137, a basis of about 4.19%. Date June 1 1924. Due yearly 
on June 1 as follows: $5,000, 1925 to 1927 incl., and $6,000, 1928. The 
following bids were received: 

Manufacturers’ National Bank. Troy, N. Y_------- 4% $21,021 00 
Union National Corporation, New York City_------ 44% 21,026 25 
Sherwood & Merrifiled, Inc., New York City-_------ 4K%% 21,071 40 
NS | OSS Oh eae 44% 21,003 28 
Batchelder, Wack & Co., New York City -._-.-.---- 4%% 21,087 00 
M. W. Braderman Co., New York City__....------ 4%% 21,000 00 
G. B. Gibbons & Co., Inc., New York City___-_---- 4%% 21,030 70 
Farson, Son & Co., New York City. ---...-.-------- 4%% 21,027 93 
Solomon Bros. & Hutzler, New York City____.-.---- 4%% 21,028 88 


JOINT SCHOOL DISTRICTS NO. 111 IN FRONTIER COUNTY 
AND NO. 51 IN DAWSON COUNTY (P. O. Farman), Neb.—BOND 
ELECTION .—An election will be held at Labounty's Hall, Farnam, on 
Aug. 13 to vote on the question of issuing $20,000 5% school bonds. C.E. 
Gish, Secretary. 


JORDAN VALLEY IRRIGATION DISTRICT (P. O. Danner) 
Malheur County, Ore.—BOND SALE.—The $400,000 6% bonds offered 
on Feb. 2 (V. 118. p. 334) were purchased by G. E. Miller & Co. of Los 


Angeles. enom. and $1, Principal and semi-annual interest 
(J. & 4 payable at the fiscal agency of the State of Oregon in New York 
or at 


of the County Treasure of Malheur County. Due $40,000, 
1935 to 1944, inclusive. 


KANSAS (State of).— STATE TO ISSUE ADDITIONAL BONDS TO 
PAY BONUS CLAIMS.—The State Bonus Board was scheduled to meet 
yesterday (Aug. 8) to arrange for the issuance of additional bonds to pay 
the final claims of ex-service men. The Kansas City “‘Star’’ of Aug. 5 


ys: 

ett is probable the new issue will be for $1,000,000 and the date of sale 
about Oct. 1. This will make $28,500,000 bonds issued to pay the Kansas 
bonus of $1 a day. There is about $500,000 of claims to be paid under the 
recent court orders. About $100,000 of claims are still in process of settle 
ment and an additional $100,000 is involved in other claims. 

“It is estimated there are about a thousand claims filed and to be filed and 
listed as too late because of the limitations fixed by the legislature. It is 
expected most of these claims will be allowed by the next legislature and 
would be paid from any money left over from the present bond issue. 


MP INDEPENDENT SCHOOL DISTRICT (P. O. Kemp), Kauf- 
alk Chanse, Texas.—BOND SALE.—Fred Emert & Co. of St. Louis 
have — $45,000 514% school bonds at a premium of $985, equal 
to 102.10. 





KENTON, Hardin*County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Roy E. Kempsell, City Auditor, until 12 m. Aug. 25 
Ay A peated —— 5 5% sewer bonds: 

28, assessment bonds. ue yearly on April 1 as follows: $3,000, 192 
3.000 19, 193% incl... and $4,000, 1934. Ss ae 
8, city’s share bonds. ue $1,000 yearly on April J 1926 to 1933 incl. 
Denom. $1,000. Date Aug. 11924. Int. A. & O. Certified check for 

10% of the amount of bonds bid for, payable to the City Auditor, required. 


KISSIMEE, Osceola County, Fla.—BOND 
& Oatis, Inc., of Toledo have purchased $ 
bonds as 5 4s at 101.00. 


KLICKITAT COUNTY SCHOOL DISTRICT (P. Oo Goldendale) 
Wash.—BOND SALE.—The State of Washi os perches 34.000 
6% school bonds at par. © e of Washington has purchased $34,000 


LAFERTY RURAL SCHOOL DISTRICT (P. O. Lafert Belm 
County, Ohio.—BOND OFFERING.—Sealed bids will yt 
A. J. inton, Clerk Board of Education, until 7 p. m. Aug. 11 for $5,000 
5% school bonds. Denom. $500. Date Aug. I 1924. Prin. and semi- 
ann. int. (A. & O.), payable at the office of the Clerk Board of Education. 
Due $500 Oct. 1 1925 to 1934, incl. Certified check for $500 required. 


LAKE ALFRED, Polk County, Fla.—NEW YORK BANK - 
POINTED PAYING AGENT FOR INTEREST ON RECENT TSeURe 
Empire Trust Co. has been oppolnted paying agent for the interest on the 
add o% cugpen water-works bonds awarded on May 1, as stated in 

. ie ae 


LAKE PRESTON INDEPENDENT SCHOOL DISTRICT NO. 4 
P. O. Lake Preston), Kingsbur County, So. Dak.—BONDS DE- 
ay ean proposition to issue $60.000 5% % schoo] bonds, submitted 

Bn Rie BSc people at the election held on Jujy 25 (V. 119, p. 358), 


LAFAYETTE, Lafayette Parish, La.—BOND SALE.— 
Bank & Trust Co. and the Interstate Trust & B; eine ie ot Nee oo ae 


have jointly purchased $150,000 7% electric” plant impt. ] 

Denom. $1,000. Date June 2 1924. ° Prin. ont cammi-eauee inf. ODS 

payable at the Chemical National Bank, New York. or Bank of Lafayette 

4 yrust Os... Latepete. ane oe as fraowe: $11.000, 1925 and 1926; 
.000, 1927; $14,000, 1928 and 1929: $16,000, 19: 931; $ : 

1932; $19,000, 1933, and $20,000, 1934. W08, ZOG0 ame. 2988; S17 .0u8, 


LAPORTE SCHOOL CITY (P. O. Laporte), L t _ 

BOND SALE.—The $40,000 444% coupon poe erage Ae oy» = 

LPL 2 P. row Oe bw hg oe & Co. of Chicago at 103.21, 
eit ° u 

follows: $10,000 1936 to 1939. incl’ | 1924: Due yearly on July Igas: 

LAURENS SCHOOL DISTRICT (P. O 


So, Caro.—BOND SALE.—The Harris 


SALE.—Stranahan, Harris 
172,000 municipal impt. gold 





. Laurens), Laurens County, 


Trust & Savi B C 
has purchased $185,000 5% coupon school bonds. “iremeee 751.000. “Date 


July 1 1924. Principal and semi-annual inte 4 y ; 
National Park Bank, New York. Due on Jan. 4 - follow ha 000" 19o8 
to 1937; $6.000. 1938 to 1942; $8,000, 1943 to 1948; $11,000, 1949 to 1953, 
and $12,000, 1954. 


LEAVENWORTH COUNTY (P. QO. Leavenworth), Kan.—BONDS 
REGISTERED.—The State Auditor of Kans ly 24 ‘regi: 
$171,000 5% road improvement bonds. a Pee ae eee 


LEONARD, Shelby County, Mo,—BOND SALE.—The White-Phillips 
Co. of Davenport has purchased $2,500 6% electric light bonds. Denom. 
#500. Date June 1 1924. Prin. and semi-ann. int. (J. & D.) payable at 
the office of the Village Treasurer or at the office of the above named firm. 
Due June 1 as follows: $1,000, 1929; $500, 1930, 1932 and 1934. 


LIBERTY INDEPENDENT SCHOOL DISTRICT (P. O. Liberty) 
Liberty County, Tex.—BOND SALE.—The $43,000 6% serial schooft 
bonds registered by the State Comptroller of Texas on July 2 (V. 119, p. 
226) were purchased by Breg, Garrett Co., of Dallas, at a premium of 
$1,800, equal to 104.48. Denom. $1,000. Due 1964. 


LINN COUNTY (P. O. Marion), lowa.—CERTIFICATE SALE.— 
The Merchants National Bank of Cedar Rapids has purchased $15,000 
44% road certificates at par. Date July 151924. Due Dec. 31 1925. 


LIVERPOOL TOWNSHIP (P. O. Valley City), Medina County, 
Ohio.—BOND OFFERING .—Sealed bids will be received until 10 a. m. 
Aug. 12 by William Steinle, Clerk of Board of Trustees, for $16,000 6% 
road bonds. Denom. $500. Date Sept. 15 1923. Prin. and semi-ann. 
int. (A. & O.) payable at the office of the Clerk-Treasurer. Due vearly on 
Oct. 1 as follows: $1,500, 1925; $2,000, 1926; $1,500, 1927; $2,000, 1928; 
$1,500, 1929: $2,000, 1930 to 1932, incl., and $1,500, 1933. Certified check 
for 2% of the amount of bonds bid for, payable to the Clerk-Treasurer, 
required. 


LONACOMING, Allegany County,’ Md.—BOND SALE.—The $25,000 
5% general impt. bonds offered on Aug. 1—V. 119,,p. 226—have been 
sold to Stein Bros. & Boyce and the Mercantile Trust & Deposit Co. at 
101.39. Due $1,000 1927 to 1951 inclusive. 


LONG BRANCH SCHOOL DISTRICT (P. O. Lillington), Harnett 
County, No. Caro.—BOND SALE.—The Hanchett Bond Co. of Chicago 
has purchased $30,000 6% school bonds at a premium of $1,215 89, equal 
to 104.05. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING — 
Bids will be received until 10.30 a. m. Aug. 12 by Robert Dominguez, City 
Clerk, for $2,000,000 class ‘“‘B’’ water works bonds. Interest_rate not to 
exceed 4%%. Date July 11924. Int. semi-ann. (J. & J.). Due $50,000 
1925 to 1964, incl. Opinion of John C. Thomson, New York, furnished 
to purchaser. A deposit of 2% is required. 


LOWVILLE SCHOOL DISTRICT NO. 2 (P. O. Lowville), Lewis 
County, N. Y.—BOND OFFERING .—Until 2 P m. Aug. 18 sealed bids 
will be received by the Clerk, Board of Education, for $470,000 4%% or 
4%% school bonds. Date May 1 1924. Int. M. & N. Due yearly on 
Nov. 1 as follows: $5,000, 1929 to 1959 incl.; $10,000, 1960 to 1990 incl., 
and $5,000,1991. Legality approved by Reed, Dougherty & Hoyt of N.Y. 


LUFKIN, Angelina County, Tex.—BOND SALE.—S. A. Austin has 
purchased $75,000 5% % water bonds and $50,000 544% sewer bonds at a 
premium of $2,050, equal to 102.73. 


LYNBROOK, Nassau County, N. Y.—BOND SALE.—On Aug. 4 
Batchelder, Wack & Oo., and ©. W. Whitis & Co., both of New York, 
jointly purchased $160,000 44% paving bonds at 101.197—a basis of about 
4.35%. Date Sept. 1 1924. ue $8,000 yearly Sept. 1 from 1925 to 1944, 
inclusive. 


MANCHESTER, Adams County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. (Central standard time) 
Aug. 28 by 8S. N. Greelee, Village Clerk, for $14,800 514 Zo special assess- 
ment street bonds. Date Aug. 1 1924. Int. A. & O. ue on Oct. 1 as 
follows: $2,000, 1925, and $1,600, 1926 to 1933, incl. A certified check, 
payable to the Village Treasurer, for 2% of amount of bonds bid for required. 


MARYSVILLE, Marshall County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas on July 15 registered $146,275 44 5% internal 
improvement bonds. 


MASON, incom Comte: Mich ToD e0i—bave been sold bp 
e bonds offer on s A » De —have nm sold ;} 

oe lass Trust & Savings “Bank of Chicago at 101.20. Due $3,000 

1927 to 1938 inclusive, and $4,000, 1939. 


MASSILLION, Stark County, Ohio.—BOND SALE.—The following 

5% bonds offered on Aug. 4 (we 119, p. 359) were purchased by Braun 

Bosworth & oF aeaae at a premium of $1,219, equal to 102.41—a 
is of about 4. $ 

$1500 Cherry Street. Denom. $500. Due $500 Oct. 1 1925 to 1933, incl. 

66.000 Jarvis Ave. assessment. Denom. $1,000. Due yearly on April 1 as 

follows: $6,000, 1925 to 1928, incl., and $7,000, 1929 to 1934, incl. 

Date April 1 1924. The following is a partia! list of the other bids re- 


ceived: 

Bidders— Premium. Bidders— Premium, 
Prudden & Co., Toledo------ $1,202|W. L. Slayton & Co. ,Toledo-_-_$1,081 
Detroit Trust Co., Detroit__.._ 1,184| Halsey, Stuart & Co., Chicago 1,025 


N. 8S. Hill & Co., Cincinnati... 1,124|Second W 


Jard Securities Co., 
The Herrick Co., Cleveland... 1,083 PEE > cannaecenannae 914 
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MAXWELL INDEPENDENT SCHOOL DISTRICT (P. O. Maxwell), 
Caldwell County, Tex.—BOND SALE.—J. G. Jarrat & Co. of San 
Antonio have purchased $25,000 school bonds at par. 


MEDIA, Delaware County, Pa.—BOND SALE.—On July 30 M. M. 
Freeman & Co. of Philadelphia purchased $180.000 4% % sewer bonds at 
ar plus a premium of $5,686 20. equal to 103.159, a basis of about 4.22%. 
Yenom. $1,000. Date Aug. 1 1924. Int. F.-A. Due on Aug. 1 as fol- 
lows: %60.000. 1929: $20,000, 1934 and 1939; $25,000, 1944 and_ 1949, 
and $30,000, 1954. Notice of this sale was given in V. 119, p. 607; it is 
given again, as additional data have come to hand. 


MENA, Polk County, Fla.—BOND SALE.—M. W. Elkins & Co. of 
Little Rock have purchased $25,000 water works bonds at 98.60. 


MICHIGAN (State of).— BOND OFFERING.—-Frank E.. Gorman, State 
Treasurer, will receive sealed bids until 9 a. m. (Central standard time) 
Aug. 26 for the purchase of $3,000,000 44%% highway impt. coupon or 
registered bonds. Denom. $1,000. Date Sept. 15 1924. Prin. and 
semi-ann. int. payable at the State Treasurer's office. Due Sept. 15 1944. 
Certified check for 1% of the amount of bonds bid for, payable to the State 
Treasurer, required. 


MIDLAND, Beaver County, Pa.—BOND SALE.—The $33,000 5% 
coupon borough bonds offered on Aug. 6—V. 119, p. 490—have been sold 
to Glover & MacGregor of Pittsburgh at 105.07, a basis of about 4.48%. 
Date April 1 1924. Due yearly on April] 1 as follows: $1,000. 1925 to 
1927 inel.: $1,000, 1929 to 1931 incl.; $1,000, 1933 nad 1934; $2,000, 1936; 
$1,009, 1937; $2,000, 1938. and $5,000, 1939 to 1942 incl. 


MIDLAND, Midiand County, Tex.—BONDS REIGSTERED.—The 
State Comptroller of Texas registered $68,000 6% serial sewer and $7,000 
6% serial water works bonds on July 28. 


MILLE LACS COUNTY (P. O. Milaca), Minn.—-BOND SALE.— 
Paine, Webber & Co. of Minneapolis have purchased $85,000 county bonds. 


MILWAUKEE, Clackamas County, Ore.—BOND SALE.—F¥reeman, 
Smith & Camp Co. of HRortland have purchased $30,000 5% bonds at 
100.57. 


MISSION INDEPENDENT SCHOOL DISTRICT (P. O. Mission), 
Hidalgo County, Tex.—BOND SALE.—The $60,000 5% serial school 
bonds registered by the State Comptroller of Texas on July 7 (V. 119, p. 
359) were purchased by the State at par. 


MISSISSIPPI (State of).—BOND OFFERING.—Sealed bids will be 
received, it is stated, until 12 m. Aug. 30 by Governor Whitfield at Jackson 
for $2,400,000 4% % bonds. 


MONROE, Ouachita Parish, La.—BOND SALE.—The $400,000 5%% 
school building bonds offered on Aug. 4 (V. 119, p. 490) were purchased 
by E. J. of Snreveport at par. Date July 1 1924. Due July 1 1925 
to 1934 incP. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER 
ING.—F. A. Kilmer, Clerk Board of County Commissioners, will receive 
sealed proposals until 9 a. m. (Central standard time) Aug. 9 for $185,000 
54%% Secs. “A” and “‘B” Springboro Pike impt. bonds. Denom. $1,000. 
Date July 1 1924. Prin. and semi-ann. int. (J. & J.) payable at the 
County Treasurer's office. Sec. ‘‘A’’ bonds aggregating $29,000 mature 

,000 July 1 1926 and 1934, and $3,000, 1927 to 1933 incl. Sec. ““B” 

nds aggregating $156,000, mature on July 1 as follows: $17,000, 1926, 
1927, 1929, 1931, 1933 and 1934, and $18,000, 1928, 1930 and 1932. 
A certified check upon a solvent bank, payable to the County Treasurer, 
for $5,000 required. D. W. & A. 8. Iddings of Dayton and Peck, Shaffer 
& Williams, attorneys of Cincinnati, have been employed to assist in the 
preparation of legislation and the issue and sale of these bonds, and will 
certify as to the legality thereof. 


MT. VERNON, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. (daylight saving time) Aug. 12 
by William C. Clark, City Comptroller, for the following 44% coupon, 
registerable as to ——- only, or both principal and interest, bonds: 
$200,000 highway repairing bonds, maturing $20,000 yearly on Aug. 1 

from 1925 to 1934 incl. 

50,000 ig ee maturing $10,000 yearly on Aug. 1 from 1925 

to nel. 

Denom. $1,000. Date Aug. 1 1924. Prin. and semi-ann. int. (F.-A.) 

ayable at the office of the City Comptrolier. A certified check upon an 

corporated bank or trust company for 2% of amount of bonds bid for 
required. The legality of the bonds wili be approved by Caldwell & Ray- 
mond of New York City, whose approving opinion will be furnished to the 
purchaser without charge. The bonds wiil be delivered to the purchaser 
on Aug. 28 at 11 o'clock (daylight saving time) at the office of the City 
Comptrolier, Mt. Vernon, N. . or at such other time and place as may 
be mutually agreed upon. 


MUSKEGON COUNTY (P. O. Muskegon), Mich.—-BOND SALE.— 
H. D. Fellows & Co. of Chicago have been awarded the $44,150 serial 
bonds for Assessment Road No. 13, offered on Aug. 5—V. 119. p. 608— 
as 5s at 100.86. Due 2 to 10 years. 


NASSAU COUNTY (P. O. Mineola), N. Y¥Y.—BOND SALE.—The 
$330,000 444% coupon or registered Series “C’’ county building bonds, 
offered on Aug. 1 (V.119, p. 359) were purchased by W.A. Harriman & Co.. 
Inc., of New York, at a premium of $9,533 70, equal to 102.889—a basis 
of about 4.03%. Date Aug. 1 1924. Due yearly on Sept. 1 as follows: 
$20,000, 1935 to 1937, inclusive; $20,000, 193¥ and 1940; $30,000. 1941, and 
sag 1942 to 1946, inclusive. The following bids were SeOnveR, 

er— id 


. .$339 533 70 

Foster, McConnell Co.; P. F. Cusick & Co_____._.-_- — 
Lynbrook Note Bank, and Bank of Lawrence._______________ 338.385 30 
Guaranty Co. of New York- ER A Te 
Geo. B. Gibbons & Co., Inc__-_- fee: ee . 337,953 00 
337 ,926 00 


Salomon Bros. & Hutzler. --- 337 .883 70 
pS OST ee eee Jnccs O64.107 GO 
Harris, Forbes & Co.; Bankers Trust Co.; National City Co___ 336,921 42 
Union National Corporation - --~- wKkttptetpthnketinaan ba) 
Der weoG: Ae DEGTTiMeGd, BMC... ceccccwnccacccesccen ess 350,04 OD 
First National Bank of Hempstead* 


50,000 00 
* For $50,000 only. 


NEW BOSTON, Portsmouth County, Ohio.—BOND SALE.—On 
July 24 the Portsmouth Banking Co. purchased $7,863 63 5%% bonds at 
par and accrued interest. Denom. $1,000 and one for $863 63. Date 
April 1 1924. Interest A. & O. Due 1925 to 1931, inclusive. 


NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
July the ay issued short-term securities in the aggregate of $57,750,000, 
— : ing of revenue bonds and bills, tax notes and corporate stock notes, 
as follows: 


Revenue Bills of 1924. 
Amount. Int.Rate. Maturity. 
$7,000,000 24%% Aug. 181924 
10,000,000 Aug. 20 1924 
4,000,000 Oct. 11924 

,000 ,000 Nov. 31924 
. ? Oct. 201924 
Oct. 141924 
Oct. 11924 
. Oct. 81924 
500,000 Oct. 141924 Jul; 28 
,500,000 % Oct. 211924 July 28 ,350. 
Special Revenue Bonds of 1924. 100,000 2%% Dee. July 30 
500,000 Rapid Transit. 
July 22 


A 2%% Jan. 91925 Jul; 22 
500,000 2%% Jan. 151925 July 30 10,000 24%% Oct. 141924 

550,000 24%% Oct. 141924 July 22 

340,000 24%% Oct. 141924 July 22 

300.000 24% % Dec. 11924 July 30 

July 30 


100,000 24%% Dee. 11924 
Dock Purposes. 

| 750,000 3%% Oct. 141924 July 10 

NILES, Berrien County, Mich.—BOND SALE.—On July 2 Stranahan, 

Harris & Oatis of Toledo purchased $53.700 44%% paving bonds at par. 


Denom. $100. $500 and $1,000. Date June 15 1924. Interest J. & D. 15. 
Due one to ten years. This superseded the report given in V. 119, p. 491. 


Amount. Int. Rate. Maturity. 

Corporate Stock Notes. 

Various Municipal Purposes. 
Sept.151924 July 15 
Oet. 141924 July 17 
Oct. 141924 July 17 
Oct. 141924 Jul, 22 
Oct. 141924 July 22 
Dec. 11924 July 30 
Dec. 11924 July 30 


Oct. July 22 


Sold. 
Sold. 
July § 
July 9 
July 14 
July 22 
July 25 
July 25 
July 28 
July 28 


bo 
x 


PSPSPS Vs x svar 


a 


WNNNNNND~ 
KKKRAAK 


x 


Tax Notes 


250,000 234% Jan. 151925 July 30 





| 
| 
| 
| 





NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed pro- 
posals will be received by Homer Thomas, City Auditor, until 2 p. m. 
Aug. 25 for $3,000 544% srteet bonds. Denom. $1,000. Date April 1 
1924. Int. semi-ann. Due $1,000 yearly on Oct. 1 from 1926 to 1928 
incl. A certified check for 2% of amount bid for, payable to the City 
Treasurer, required. 


NORTH LAWRENCE SCHOOL DISTRICT (‘P. O. Lawrence), 
Douglas County, Kan,—-BOND SALE.—The Fidelity National Bank & 
Trust Co. of Kansas City, Mo., has purchased $100,000 4%% school 
bonds at a premium of $1,400, equal to 101.40. 


NUTLEY, Essex County, N. J.—BOND OFFERING.—Simon Blum, 
Town Clerk, will receive sealed bids until 7:15 p. m. (standard time) 
Aug. 26 for the purchase at not less than par and accrued interest of the 
following issues of 4%% coupon or registered bonds: 
$50,000 sewer improvement bonds. Denoms. $1,000 and $500. Due 
vearly on Sept. 1 as follows: $1,000, 1925 to 1941, inclusive, and 
$1.500, 1942 to 1963, inctusive. 
street improvement bonds. Denom. $1,000. 
Sept. 1 as follows: $5,000, 1925 to 1927, inclusive, and $6,000, 
1928 to 1944, inclusive. 
water improvement bonds. Denom. $1,000 
Sept. 1 as follows: $2,000, 1925, 
1963, inclusive. 


117,000 Due yearly on 


115.000 Due yearly on 


and 1926, and $3,000, 1927 to 
21,000 general improvement bonds. $1,000. Due $1,000 
Sept. 1 1926 to 1946, inclusive. 


Date Sept. 1 1924 Principal and semi-annual! interest payable at the 
Bank of Nutley in gold. No more bonds to be awarded than will produce 
a premium of $1,000 over each of the above issues. Separate bids must be 
made for each issue. Legality approved by John C. Thomson of New 
York. Certified check for 2% of the amount of bonds bid for, payable to 
H. O. Coughlan, Director of Revenue and Finance, required. 


OCONOMOWOC, Waukesha County, Wis.—BOND SALE.—The 
First National Bank of Oconomowoc has purchased $5,000 street bonds at 
par as 5s. Denom. $509. Due 1934. Purchaser to furnish legal opinion 
and printed bonds. 


ORANGETOWN COMMON SCHOOL DISTRICT 
Tappan), Rockland County, N. Y.—BOND SALE. 
schoo] bonds offered on Aug. 5 (V. 119, 
Union National Corporation of New Yor 
4.53%. Date July 1 1924. Due $5,000 yearly on July 1 from 1928 to 
1943, inclusive. The following bids were also received: 

Sherwood & Merrifield, Inc___103.17|Geo. B. Gibbons & Co., Inc_.104.06 
H.L. Allen & Co 103.94 | Batchelder, Wack & Co 104.19 


OSBORNE COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2 
P. O. Alton), Kan.—BOND OFFERING.—Bids will be received until 
.30 p.m. Aug. 14 by W. G. Stockbridge, District Clerk, at Hibbs Hard- 

ware & Implement Store in Alton for $20,000 5% school building bonds. 
Date July 1 1924. Due $500 semi-ann. J. & J. from 1925 to 1944, incl. 
A certified check for 2% of bid required. 


OWATONNA, Steele County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. Aug. 14 by Minnie S. Kasper, City 
Clerk, for $100,000 5% public utility bonds. Denom. $1,000. Date 
May 1 1924. Prin. and semi-ann. int., gs at some bank to be desig- 
nated by the purchaser. Due $20,000 ay 1 1940 to 1944. ality 
approved by Ambrose Tighe, St. Paul, and John C. Thomson, New York. 
A certified check for 2% of bid required. 


PADUCAH, Cottle County, Tex.—BOND OFFERING.—Sealed bids 
will be received until Aug. 14 by D. E. Jordan, Mayor, for $100,000 water 
extension, paving and sewer bonds. 


PAGE COUNTY (P. O. Clarinda), lowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport have purchased $5,000 county bonds. 


PALATKA, Putnam County, Fla.—BOND OFFERING.—Sealed bids 
will be received until Aug. 25 by Chowning Cauthorn, City Clerk, for 
$335,000 5% % improvement bonds. Denom. $1,000. Due 3 to 30 years. 


PALOUSE, Whitman County, Wash.—BOND SALE.—Charles A. 
Power of Spokane has purchased $36,000 street improvement bonds. 


PARSONS, Labette County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $400,000 5% refunding bonds en July 1. 


PELICAN RAPIDS, Otter Tail County, Minn.—BOND SALE.— 
The $18,000 water works bonds offered on July 28—V. 119, p. 360— 
were purchased by Paine, Webber & Co. as 4%s at a premium of $175, 
ogee to 100.41, a basis of about 4.72%. Date Aug. 1 1924. Due Aug. 1 
1944. The following is a list of bids received: 

Name— 

Durfee, Niles & Co., Toledo y, 
Minnesota Loan & Trust Co., Minneapolis 4%% 
Wallace State Bank, Pelican Rapids.-__............__-! %, 
Wells-Dickey Co., Minneapolis - ; 
Northwestern Trust Co., St. Paul 

Drake-Jones Co., Minneapolis_..__._.--_- 

Minneapolis Trust Co., Minneapolis-_ - 

Wood-Magraw-Kerfoot & Co., St. Paul 

ee Fy ep eee eee pitas 
Paine, Webber & Co., Minneapolis 


PEMBINA COUNTY SPECIAL SCHOOL DISTRICT (P. O. Hamil- 
ton), No. Dak.—BOND SALE.—G. B. Keenan & Co., of Minneapolis, 
have purchased $10,000 6% school bonds. Date July 11924. Due July 1 
1935 to 1944. 

PIERCE COUNTY CONSOLIDATED-SCHOOL DISTRICT NO. 320 
(P. O. Tacoma), Wash.—BOND SALE.—Wnm. P. Harper & Son of Seattle 
have purchased $40,000 434 % school bonds. Denom. $500. Date Aug. 1 
1924. Prin. and int. Aug. 1 of each year, payable at the fiscal agency of 
the State of Washington in New York or through the above named firm. 
Due $1,000 1926, $1,500 1927 to 1930, $2,000 1931 to 1937, $2,500 1938 
to 1941 and $3,000 1942 to 1944. 


PINAL HIGH SCHOOL DISTRICT NO. 15 (P. O. Florence), Ariz. 
—BOND OFFERING.—Sealed bids will be received until 2 p. m. Aug. 11 
by C. H. Niemeyer, Clerk Board of Supervisors, for $75,000 6% school 
bonds. Denom. $1,000. Date Aug. 1 1924. Prin. and semi-ann. int. 

ayable at Kountze Bros., New York. Due Aug. 1 1944; optional Aug. 1 

934. Acertified check for 5%, payable to the County Treasurer, required. 


PIONEER, Williams County, Ohio.— BOND SALE.—The $9,700 6% 
refunding bonds offered on July 26 (V. 119, p. 228) were purchased by 
Durfee, Niles & Co. at a premium of $301 80, equal to 103.11—a basis of 
about 5.28%. Date May 10 1924. Due yearly on Sept. 10 as follows: 
$1,000, 1925 to 1931, inclusive, and $900, 1932 to 1934, inclusive. 


PIQUA CITY SCHOOL DISTRICT (P. O. Piqua), Miami County 
Ohio.—BOND SALE.—On Aug. 1 the $100,000 5% school bonds offered 
on that day (V. 119, p. 360) were sold to the Guardian Savings & Trust Co. 
of Cleveland at par and accrued interest plus a premium of $4,270—equal 
to 104.27—a basis of about 4.555%. Date March 1 1924. Due each six 
months as follows: $2,000, March 1 1925 to Sept. 1 1944, inclusive, and 
53.500 March 1 1945 to Sept. 1 1948, inclusive. The bids rec-ived wera 
as follows: P id. 
The Guardian Savings & Trust Co., Cleveland____________- 

The Herrick Co., Cleveland 

5 fs i acne i a anti pi -.’.aeitt 

Hayden, Miller & Co., Cleveland f 

Tillotson & Wolcott Co., Cleveland ee 

Weil, Roth & Irving Co., Cincinnati___._____________ 

=. @. meee & Op., Capommet..............- 

Seaso: & Mayer, Cincinnati 

Title Guarantee & Trust Co., Cincinnati 
Bohmer, Reinhart & Co., Cincinnati 
W. L. Slayton & Co., Toledo________- 
Ryan, Bowman & Co., Toledo 
Stranahan, Harris & Oatis, Inc., Toledo 
W. K. Terry & Co., Toledo 

Braun, Bosworth & Co., Toledo 
Prudden & Co., Toledo 

Citizens’ National Bank, Piqua_______-_ 
Hanchett Bond Co., Inc., Chicago 
Halsey, Stuart & Co., Inc., Chicago__ 
Py Pr gs eee 
Stevenson, Perry, Stacy & Co., Inc., Chica 
Detroit Trust Co., Detroit 


Denom 


NO. 5 (P. O. 
The $80.000 5% 
. 491) were purchased by the 

at 104.19—a basis of about 


— om eam 
S55 


saessusese 


cal 
faz 





Aug. 9 1924.] 
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POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 8 
(P. O. Bartow), Fla.—BOND OFFERING.—Sealed bids will be received 
pntil 1.30 p. m. Aug. 29 by J. D. Raulerson, Clerk Board of County Com- 
missioners, for $550,000 6% road and bridge bonds. Denom. $1,000. 
Date July 1 1924. Prin. and semi-ann. int. J. & J., payable at the National 
Bank of Commerce, New York, or at the State Bank of Bartow in Bartow. 
Due July 1 1954. The legality of the bonds will be examined by Caldwell 
& Raymond of New York City, whose approving opinian will be furnished 
to the purchaser without charge. A certified check upon an incorporated 
bank or trust company for $3,000, payable to the Chairman Board of 
County Commissioners, is required. 


PONTIAC, Oakland County, Mich.—DESCRIPTION.—The $18,000 
5% specia) assessment bonds awarded to the City Sinking Fund at par, as 
sta in V. 119, p. 609, are described as follows: Denom. $1,000. Date 


July 11924. Interest J.& J. Due $3,000 yearly on July 1 from 1925 to 
1930, inclusive. 


PORT VUE (P. O. McKeesport), Allegheny County, Pa.—BOND 
SALE.—Redmond & Co. of Pittsburgh have been awarded the $35.000 
4% % funding bonds offered on Aug. 6— V.119, p. 491—for $35,955 50, 
equa! to 102.73. Date July 1 1924. 


PORTSMOUTH, Norfolk County, Va.—BOND OFFERING.—Sealed 
bids wiJl be received until 12 m. Aug. 12 by L. C. Brinson, City Clerk. for 
$250,000 5% water coupon or registered bonds. Denom. $1,000. Date 
Aug. 1 1924. Princi and semi-annual interest (F. & A.) payable in 
New York in gold. ue Aug. 1 1954. The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co., New York, 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon and the validity of the bonds will be approved by 
John C. Thomson, New York. A certified check for 2%, payable to H. L. 
Hudgins, Treasurer, is required. 


POTTER COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Amarillo), Texas.—BONDS REGISTERED.—The State Comptroller of 
‘Texas registered $6,500 6% serail school bonds on July 29. 


PROSPECT PARK, Delaware County, Pa.—BOND OFFERING.— 
Sealed bids will be received until 12 m. (Eastern standard time) Aug. 26 
by J. Leslie Galloway, Secretary of Council, for $25,000 414 % coupon or 
registered bonds. enom. $1,000. Date Sept. 1 1954. Any or all 
these bonds may be redeemed at par and accrued interest at the option of 
said borough at any interest paying period after Sept. 1 1931. Notice 
of redemption of any of said bonds is to be given by publication once a 
week for two weeks in one néwspaper published in Delaware County, 
and in one newspaper published in the County of Philadelphia. The 
favorable opinion of the counsel of the successful bidder will be furnished 
free of charge. 


QUINCY TOWNSHIP (P. O. Quincy), Franklin County, Pa.— 
BOND SALE.—The $26,000 44%% bonds offered on Aug. 2—V. 119, 
p. 609—were purchased by the First National Bank of Waynesboro a 
100.6725. Date Aug. 1 1924. 


RED SPRINGS GRADED SCHOOL pis aict fl . O. Red Springs), 
Robeson County, No. Caro.—BOND OFFERING.—Sealed proposals 
will be received until 2 p. m. Aug. 14 by A. P. Spell, Secretary Board of 
Trustees, for $75,000 544% coupon school building bonds registerable as 
to principal. Denom. $1,000. Date July 1 1924. Prin. and semi-ann. 
int., payable at the Hanover National Bank, New York. Due as follows: 
$2,000 1927 to 1944, incl.; $3,000 1945 and $4,000 1946 to 1954, incl. A 
certified check for 2% of bid required. The bonds will be delivered to the 


successful bidder at any bank designated , with a complete certified transcript 
4 


of the record, the usual final delivery papers, and the unqualified approval 
opinion of Storey, Thorndike, Palmer and Dodge. The legal proceedings 
and preparation and sale of the bonds are under the supervision of Bruce 
Craven, of Trinity, and Varser, McLean and Stacey, of Lumberton. 


REGENT SCHOOL DISTRICT NO. 14 (P. O. Regent), Burleigh 
County, No. Dak ND SALE.—During the month of July the State 
of North Dakota purchased $15,000 5% building bonds at par. Date 
June 1 1924. Due June 1 1944. Bonds are not subject to call, but may 
be redeemed two years from date of issue. 


RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P.O. Ridgewood), 
Bergen County, N. J.—BOND OFFERING.—W. G. Carr, District Clerk, 
will receive sealed bids until 8 p. m. (daylight saving time) Aug. 15 for 
the purchase of an issue of 4 qc coupon or registered school bonds, not 
to exceed $125,000, no more bonds to be awarded than will produce a 

remium of $1,000 over $125,000. Denom. $1,000. Date July 1 1924. 
erin. and semi-ann. int. (J. & J.), payable at the Ridgewood Trust Co. of 
Ridgewood. Due yearly on July 1 as follows: $5,000 1925 to 1929, incl.; 
$6,000 1930 to 1934, incl., and $7,0000 1935 to 1944, incl. The bonds 
will be prepared under the supervision of the United States Mortgage & 
Trust Co. of New York, which will certify as to the genuineness of the 
signatures of the officials and the seal a thereon, and the validity 
of the bonds will be approved by Hawkins, Delafield & Longfellow of 
New York. Certified check for 2°, of the amount of bonds bid for, payable 
to the Custodian of School Moneys required. 


ROUNDHEAD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Roundhead), ardin County, Ohio.——-BOND OFFERING.—Until 
12 m. Aug. 29 sealed proposals will be received by J. E. Mertz, Clerk 
Board of Education, for $6,164 12 544% coupon school bonds. Denom. 
$164 12 and $400. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) 
payable at the District Treasurer's office. A certified check for $100 
on a Kenton, Ohio, bank, payable to the above official required. 


ROYAL OAK, Oakland County, Mich.—DESCRIPTION .—The 
$330,100 special assessment paving and sewer bonds awarded to the Detroit 
Trust Co. of Detroit at 100.39, as stated in V. 119, p. 492, bear 5% interest, 
are dated July 1 1924; interest payable semi-annually J. & J., and mature 
serially, 1925 to 1929 inclusive. 


ST. ALBANS, Franklin County, Vt.—BOND SALE.—The $40,000 
4% coupon street bonds offered on Aug. 7 (V. 119, p. 492) were purchased 
by the Peopies Trust Co. of St. Albans at $9.00—a basis of about 4.25%. 
Date Aug. 1 1924. Due $5,000 yearly Aug. 1 1925 to 1932, inclusive. 
The following bids were also received: 

Nationa! Life Insurance Co., Montpelier - - _98.990 
Hornblower & Weeks, Portland ----------- "98.5775 
Paine, Webber & Co., Boston __ 98.512 
Merrill, Oldham & Co., Boston -- __ 98.290 
Harris, Forbes & Co., Boston 98.350 
Putnam & Storer, Boston 98.548 
97.741 


C. E. Schoff, St. Albans 


ST. JOHNSVILLE, Montgémery County, N. Y.—BOND OFFERING. 
—Sealed bids will be received by Eimer J. Schiemer, Village Clerk of Board 
of Trustees, until 8 p. m. Aug. 19 for $170,000 St. Johnsville additional 
water supply bonds. Denom. $1,000. Prini! and semi-ann. int. payable 
at the First National Bank of St. Jhnsville. The first five bonds to 
become due and payable one year from the date of issuing of bonds and 
five each year thereafter for the next succeeding 34 years. Bidder to state 
whether the whole amount or a particular amount thereof is desired, and the 
rate of interest at which the bidder will take the bonds. 


ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—The $150,000 
4%% judgment funding bonds offered on Aug. 4—V. 119, p. 229—were 
purchased by Wm. R. Comptes Co. of St. Louis at a premium of $3,738, 

ual to 102.49, a basis of about 4.48%. Date March 1 1924. Due 
$10.000 March 1 1929 to 1943. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE. 
The $34,500 5% L. J. Brehmer et al. road bonds offered on Aug. 5 (V. 119, 
p. 492) were purchased by Breed, Elliott & Harrison of Indianapolis at a 
premium of $1,211 60. equal to 103.45, a basis of about 4.29%. Date 
Aug. ] 1924. Due $1,725 each six months from May 15 1925 to Nov. 15 
1934, incl. 


ST. LANDRY PARISH FIRST SUB-DISTRICT OF ROAD DIS- 
TRICT NO. 4 (P. O. Opelousas), La.—BOND OF FERING.—Bids will be 
received until 11 a. m. Sept. 2 by E. O. Pavy, President Police Jury, for 
$75,000 6% road bonds. Denom. $1,000. Date July 1 1924. Due on 
July 1 as follows: $1,000, 1925 to 1933; $2,000, 1934 to 1942; $3,000, 1943 
to 1947: $4,000, 1948 to 1951: $5,000, 1952; $6,000, 1953 and 1954. The 
legal opinion of C. Wood will be furnished by the parish. A certified check 
for 2% required. 


ST. LANDRY PARISH ROAD DISTRICT NO. 2 OF WARD NO. 6 


(P. O. Opelousas), La.—BOND OF FERING.—Bids will be received until 
11 a. m, Sept. 2 by E. O. Pavy, President Police Jury, for $150,000 6% 





road bonds. Denom. $1,000. Date July 11924. Dueas follows: $2,000, 
1932 to 1937; $3,000, 1938 to 1942: $4,000, 1942 to 1945; $5,000, 1946 to 
1948; $7 ,000, 1949 to 1951; $8,000, 1952; $9,000, 1953 to 1956. The opinion 
of Judge Wood to be furnished by parish. A certified check for 2% re- 
quired. 

SACRAMENTO, Sacramento County, Calif.—BOND SALE .—Heller, 
Bruce & Co., the Wells Fargo Bank and the Union Trust Co., all of 
San Francisco, have purcha $150,000 414% municipal impt. bonds at a 
premium of $1,241, equal to 100.82. Due 1925 to 1968 inclusive. 


SALAMANCA, Cattaraugus County, N. Y.—BOND SALE.—The 
Union National Corp. of New York has been awarded the following issues 
of bonds offered on Aug. 4—V. 119, p. 361—as 44s at 100.437: 
$21,321 64 paving bonds for Kent, Nelson and Clinton street improvements, 

+y rty > Stnaead share, 20 bonds, 1 bond $2,321 64, 19 ponds 
: each. 
11,723 92 city share of the cost and expense of such improvements, 1 bond 
$703 92, 19 bonds $580 om. 
11,405 39 property owners’ share of the cost and constructing sewer in 
ent, Eimwood, Broad Street, Center Street, Clinton Street 


and Ambuski Street, 1 bond $575 39, 19 bond: . 
Date June 1 1924. $575 19 bonds $570 each 


SALT RIVER VALLEY WATFR USERS’ ASSOCIATION (P. O. 
Phoenix), Ariz.—BOND OFFERING.—A apenas telegraphic dispatch 
from our Western correspondent advises us that $2,500, Horse Sieen 
Dam Project bonds are to be offered on Aug. 11. 


SAN BUENAVENTURA SCHOOL DISTRICT, Ventura County, 
Calif.—BON D SALE.—The $60,000 5 %4 Fo school bonds offered on Aug. 6— 
V. 119. p. 492—-were purchased by the Bank of A. Levy, Inc., of Oxnard, 
at a premium of $3,568, equal to 105.94, a basis of about 4.75%. 
Aug. 1 1924. Due $3,000 Aug. 1 1925 to 1944, incl. 


SAN MATEO, San Mateo County, Calif.—BOND SALE.—Downer 
& Mero, contractors, were awarded $75,826 60 7% impt. bonds at par. 


SANTA CRUZ VALLEY IRRIGATION DISTRICT (P. O. Tucson), 
Pima County, Ariz.—BOND ELECTION TO VOTE ON CREATION OF 
DISTRICT.—An election will be held on Aug. 20 to vote on creating a 
new district to be called ‘“‘Santa Cruz Valley Irrigation District.’ If the 
district is created a bond issue will then be voted on. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE.—The 
Branch Middlekauff Co. of Wichita has purchased the following 4% % 
road impt. bonds at a discount of $1,745, equal to 98.25: 
$10,000 road bonds. Due $1,000, 1 to 10 years. 

90,000 road bonds. Due $4,500, 1 to 20 years. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 141 (P. O, 
Wichita), Kan.—BOND SALE.—The $15,500 5% | imony yen refunding 
bonds registered by the State Auditor of Kansas on June 10—V. 119, p. 
229—were purchased by the Guaranty Title & Trust Co. of Wichita. 


SELMA, Dallas County, Ala.—BOND ELECTION.—An election will 
be held on Sept. 15 to vote on the question of issuing $100,000 water bonds 
and $100,000 funding bonds. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Sealed 
oe ep will be received until 12 m. Sept. 1 by Bert Fix, Director of 

inance, for $3,146 6% special improvement street improvement bonds. 
Denom. $500 and $146. e on Sept. 1 as follows: $646 1925 and $500 
1926 to 1930, incl. A certified check payable to the above official for 
10% of amount bid for required. 


SHERIDAN, Sheridan Conner. Wyo.—BOND 

issues of 6% bonds offered on July 28— 

Jack Evans of Sheridan: 

$27,000 Paving District No. 28 bonds. 
7,000 Paving District No. 29 bonds. 


SHOREWOOD, Milwaukee County, Wis.—BOND SALE.—The 
following 4%4 % bonds offered on Aug. 4—V. 119, p. 493—-were purchased 
by the Second Ward Securities Co. of Milwaukee at a premium of $2,142, 
equal to 103.06, a basis of about 4.42%: 
$25,000 street improvement bonds. Due May 1 as follows: $1,000, 1925 

to 1939, and $2,000, 1940 to 1944. 
45,000 sewer and drainage bonds. Due May 1 as follows: $1,000, 1925 
to 1929; $2,000, 1930 to 1934, and $3,000, 1935 to 1944. 

SILVER CREEK, Chautauqua County, N. Y.—BOND SALE.— 
Tne $150,000 5% water bonds offered on Aug. 4—V. 119, p. 493—were 
purchased by Wm. R. Compton Co. of New York at 105.58, a basis of 
about 4.49%. Date Jan. 1 1924. Due $5,000 yearly on Jan. 1 from 
1925 to 1954 incl. The following bids were also received: 

Name— Rate Bid.| Name— 

Dunkirk Trust Co _...105.228| Farson, Son & Co 


Geo. B. Gibbons & Co., Inc__105.110| Sherwood & Merrifield, Inc__ 104.440 
Union National Corp _. 104.957 | Buffalo Trust Co_ : 102.285 


SOUTH BERWICK, York County, Me.—BOND SALE.—The $70,000 
4% % coupon school bonds offered on Aug. 6—V. 119, p. 610—have been 
sold to Beyer, Sma!l & Co. of Portland at 102.16, a basis of about 4.31%. 
Date July 1 1924. Due yearly on Jan. 1 as follows: $2,000, 1926 to 1935 
inc].; $3,000, 1936 to 1945 incl., and $4,000, 1946 to 1950 incl. 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
San Joaquin County, Calif.—BOND SALE.—A syndicate composed of 
J. R. Mason & Co., Wm. Cavalier & Co., Geary, Meiggs & Co., Bradford, 
Kimball & Co., and the American Securities Co., all of San Francisco, has 

urchased $350,000 544% gold bonds. Apparently these are a part of the 

30,000 offered on July 8 (V. 119, p. 114). 


SPERRY TOWNSHIP, Sheridan County, No. Dak.—NO PIDS 
RECEIVED.—No bids were received for the $11,000 7% funding bonds 
offered on July 24 (V .119, p. 361). Date July 11924. Due July 1 1934. 


SPAVINAW, Mayes County, Okla.—BOND SALE.—C. Edgar Hon- 
nold of Oklahoma City has purchased $700,000 water bonds at a premium 
of $7,001, equal to 101.00. 


STEPHENS COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 41 (P. O. Breckenridge), Texas.—-BOND ELECTION.—An election 
will be held on Aug. 9 to vote on the question of issuing $12,000 5% school 
building bonds. enom. Due $40 years; optional five years, 
L. D. Head, County Sheriff. 


STORM LAKE, Buena Vista County, lowa.—BOND SALE.—The 
$34,000 5% city hall bonds offered on Aug. 4—V. 119, p. 493—were 
purchased by White, Phillips Co. of Davenport as 4%s at a premium of 
$435, equal to 101.27, a basis of about 4.56%. Date Aug. 1 1924. Due 
Aug. 1 as follows: $4,000 1929, $5,000 1930 to 1935, incl. 


STRASBURG, Shenandoah County, Va.—BOND SALE.—The Cen- 
ed Here Bank of Richmond has purchased $40,000 6% water and sewer 
bonds at 101. 


SUDAN INDEPENDENT SCHOOL DISTRICT (P. O. Sudan), 
Lamb Count Tex.—BONDS REGISTERED.—On Aug. 1 the State 
Comptroller of Texas registered $10,000 6% Serial School Bonds. 


TEX AS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds: 

Amt. Place. Due. 
$1,500 Coleman Co. C. 8. D. No. 6-_-- 
1,500 Upshur Co. C. 8. D. No. 4¢§ 

l, Coleman Co. C. 8. D. No. 26 
1,500 Throckmorton Co. C. 8. 

1,000 Callahan Co. C. 8. D. 

1,500 CalJahan Co. C. 8. ; 
2.500 Leon Co. C. 8. D. No. 25-- 
2,600 Grayson Co. C. 8. D 

1,000 Coleman Co. C. 8. D 1-20 yrs. Aug. 1 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Sealed 

roposals wil’ be received unti! 8 p. m. Aug. 18 gO F. Fries, City 
Naoeeer, for $86,000 414% coupon street impt. nds. Denom. $1,000. 
Date July 1 1924. Prin. and int. payable at the Chase Nationa) Bank in 
New York. Legal opinion of John C. Thomson of New York wil 
furnished to the purchaser. A certified check or draft for $1,000, payable 
to the City, is required. 


TRENTON, N. J.—BOND OFFERING.—Sealed bids will be received 
by Albert G. Howell, Acting City Clerk, until 12 m. (daylight saving time 


Date 


SALE.—The two 
V.119, p. 361—were purchased by 


Rate Bid. 
.104.577 


Regis. 
July 29 
July 29 
July 30 
July 30 
July 31 
Aug. 1 
: Aug. 1 
serialiy Aug. 1 


Int.Rate. 
a . 
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Aug. 14 for an issue of 414 % coupon or registered school funding bonds not 
t exceed $1,649,000, no more bonds to be weet S than will produce 
remium of $1,000 over $1,649,000. Denom. $1,000. Date Sept. 1 
1 4. Prin. and semi-ann. int. (M. & 8.), payable at the City Treasurer's 
office. Due yearly on Sept. 1 as follows: $38,000 1926 to 1940, incl.; 
$55,000 1941 to 1959, incl., and $34,000 1960. Legality approved by 
Hawkins, Delafield & Longfellow of New York. Certified check for 2% 
of the amount of bonds bid for, payable to the city required. 


TRURO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Colum- 
bus, Station E, Route 5), Franklin County, yoo —BOND SALE.— 
Kinsey & Co. of beh ae - urchased the $15,000 6% school bonds | 
offered on are 30— 119, 362—for $15.609. equal to 104.06, a basis 
of about 5.119 Date July Pi 1924. Due $1,500 yearly on Oct. 1 1925 
to 1934 inclusive. 


UNION COUNTY (P. O. Marysville), Ohio.—BOND SALE.— 
$45. 000 5%% unit county bridge construction bonds offered on Aug. 

119, p. 362—were purchased by the Citizens Trust & Savings Bank of 
C ‘olumbus at a premium of $1] .22!, equal to 102.71. a basis of about 4.28% 
Date Sept. 11924. Due $9,000 wand y on Sept. 1 from 1925 to 1929 incl. 


UNION TOWNSHIP (P. O. Mount Cory), Hancock County, Ohio.— | 
BOND OFFERING.—Sealed bids will be received until 9 a. m. Aug. 16 by | 
L. W. Bowersox, Township Clerk, for $4,000 5% road bonds. Denom. 
$800. Date Sept. 1 1924. Int. semi~ ann. Due $800 March 1 1925 to | 
1929, incl. Certified check for 5% of the amount of bonds bid for, payable 
to the above Clerk required. 


VAN BUREN SCHOOL TOWNSHIP (P. O. Milford), Kosciusko 
County, Ind.—BOND SALE.—On Aug. 2 the $12,000 5% school bonds 
offered on that day—V. 119, p. 493—-were purchased by ¢ the Farmers | 
State Bank of Milford at a premium of $433, equal to 103. 60, a basis of 
about 4.24% Due $1,200 yearly on July 15 from 1925 to 1934 incl. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE. 
Tne $4.400 5% Chas. M. Peer et al road bonds offered on Aug. 1 (V. 119, 
p. 493) have been sold to the Fletcher Savings & Trust Co. of Indianapolis for | 
$4,527 70, equal to 102.90—a basis of about 4.490%. Date Aug. 1 1924. 
Due $220 every six months from May 15 1924 to Nov. 15 1933, inclusive. 


The 


| of 125° 


| —?p. 
| 102.28, a basis of about 5.395%: 


| BOND SALE.—The $75,000 road bonds offered on Ju 


WILKINSON COUNTY (P. O. Woodville), ‘Miss.—BOND SALE.— 
The $60,000 Fifth Separate Road District bonds offered on Saly i 7—V. 
118, p. 3111—were purchased by the Whitney Central Trust & Sa 
Bank of New Orleans as 5 Hs. Denom. $1,000. Date July 1 1924. 
Prin. and semi-ann. int. (J. & J.) payable at the Commercial Bank, 


| Woodville. 


WILSON INDEPENDENT SCHOOL DISTRICT (P. O. Wilson), 
Lynn County, Texas.—BONDS VOTED.—At a recent election the 
voters authorized the issuance of $10,000 schoo! building bonds by a vote 
‘for’’ to 73 “‘against.’ 


WORTHINGTON, Franklin County, Ohio.—BOND_ SALE.—The 


| Citizens Trust & Savings Bank of Columbus has been awarded the following 


$16,756 87, offered on July 10—V. 118, 
interest, plus a premium of $383, equal to 


issues of bonds, aggregati 
3111—at par and accru 


$10,256 87 6% New England Ave. special assessment bonds. Denom. 
,000, and one for $256 87. Date April 11924. Int.A.&O.1. 
ue yearly on Oct. 1 as follows: $1,256 86, 1925, and $1,000, 
1926 to 1934 incl. 

3,000 00 6% Stafford Ave. village’s share bonds. Denom. $300. Date 
Jan.11924 Int. M.&S8S. Due $300 yearly on Sept. 1 from 

1925 to 1934 incl. 
3.500 00 54 Te, water works planes imp. bonds. Denom. $500. Date 
11923. Int. A.&O Due $500 yearly on Oct. 1 from 

1908 to 1931 incl. 


YELLOW MEDICINE COUNTY (P. O. Granite, Fy Mite. 
2319 were purchased by Lane, Piper & Jaffray, Inc., of Minneapolis, a4 
a premium of $750, equal to 100.10. Date July 1 1924. Due July 1 as 
follows: $7,000, 1935 to 1939, and $8,000, 1940 to 1944. 





CANADA, its Provinces and Municipalities. 


CALGARY, Alta.—DESCRIPTION—CORRECTION IN AMOUNT OF 
BONDS AWARDED.— Following is a description of the issue of the $1 ,078,- 


VIGO COUNTY (P. O. Terre Haute), Ind. 
Meyer-Kiser Bank of Indianapolis has been awarded the $14,000 5%. 
Frank Leek et al. road bonds offered on July 26—V. 

14,482 10, equal to 103.44—a basis of about 4.30%. 


ue $700 eac 


VINELAND, Cumberland Count 
TION IN AMOUN 
of Philadelphia on Feb. 26 
sewer and 
a basis of a out 54 
Due April 1 1 
bonds had R., ie. 


Denom. $1,000. 


~ Vv. 


WABASHA COUNTY SCHOOL DISTRICT NO. 31 (P.O 


Minn.—BOND OFFERING. 


received bids until 8 p.m. yesterday (Aug. 8) for $11,: 
La. ——PoRD OFFERING .— 


WEBSTER PARISH (P. O. Minden) 
Sealed bids will be received until Aug. 26 by ¢ 
Jury. for the following 6% road bonds: 
$500,000 Road District No. 1 bonds. 

150,000 Road District No. 2 bonds. 

Denom. $1,000. 


WEST ELIZABETH, Alleghen 
$1,000 yearly, 1934 to 1937, 


There were no other bidders. 
WICHITA COUNTY ROAD DISTRICT 


Co. of Toledo. 


six months from May 15 1925 to Nov. 15 1934, incl. 


ya fn al A N, 
T OF BONDS DED 

purchased an issue ao 5K % 
aving oats amounting to $322 ,500 for $324, 
Date April i 1924. 
119, p. 493 we incorrectly stated that $352,000 


J. D. Costello, Clerk Board of ‘Education, 


County, Pa.—BOND SALE 
$8,500 444% improvement bonds offered on July 21 (V.-19, p 
been sold to the State Bank of Elizabeth at par. 

inclusive, and $1,500, 


Date July 1 1924. 


NO. 1 
Falls), Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered $500,000 5% % serial road bonds on July 31. 


WILBARGER COUNTY ROAD DISTRICT NO. 3, Tex.—BOND 
SALE .—The $150,000 5% % serial road bonds registered by the State Comp- 
troller of Texas on June 3 (V. 119, p. 3111) were purchased by Prudden & | 


SALE .—The 


in V. 119, 
ann. int. 


119, p. 493—for . 231. 


Date quly 15 1924. 


| holder. 
CORREC- | bonds had been sold. 
M. Freeman & Co. | 

electric water,, 
, equal to 100.46, 


Int. A.&oO| | John S. Fry, Treasurer. 


| Agencies, Ltd., at 99, 


- Kellogg), | (rn Agencies, Ltd 


500 4%4 % school bonds. 


issue of $! 





D. Davis, Clerk Police 


KINGS COUNTY, 


& Co., but the 
were as follows: 
Eastern Securities Co 
McLeod, Youn 
W. F. Mahon Co 
Johnston & Ward 


ST. LAMBERT, 
until 8 p. m. Aug. 1 
$150,000 54% 
(M. & N.). Due Nov. 


.— The 
115) have 
Due 
1938 to 1940, inclusive. 


(P. O. Wichita 





DUNDAS, Ont.—BOND OFFERING.—Tenders are 
Aug. 15 for the purchase of $15,000 5%% 


GG. ©. Creat. & CO. .cecx 


HAMILTON, Ont.—BONDS SOLD OVER THE COU NTER.—Of a bond 
500,000 recently offered over the counter $150,000 were sold. 
| The bonds bear interest at 5.15%. 


N. S.—BOND SALE.—An issue of $60,000 5%% 

10-instaliment bonds has been awarded to Eastern Securities Co. at 101.27, 

the money iy vy be 25%. 
mds were awarded to the former company. 


10 
, Weir & Co_ 19! 35 


SHAWINIGAN FALLS, Que.—DEBENTURE 
stated that the School Commission will receive tenders up to 5 p. m. Aug. 12 


000 5% % bonds awarded to Spitzer, Rorick & Col of Toledo as was stated 
Denom. $1,000. Date June 2 1924. 
‘& D.2) payable at the office of Spitzer, Rorick & Co. of New 
York or at Molson’s Bank in Montreal, 
Due June 2 1944. 


Prin. and semi- 


Toronto or Calgary, at option of 
In V. 119, p. 231, we stated that $1,070,000 


invited up to 
15-installment debentures. 


GULL LAKE, Sask.—DEBENTURE SALE.—Reports state that an 
issue of $10,000 7% 15-installment debentures was 
the money costing 7.15%. 


urchased b 
Tenders were as 
Birkett & Co 


Kern 
ollows: 
00|/|H. J. 94.00 


A higher bid was submitted by McLeod, Young 
Tenders 


1.27 |J. C. Mackintosh & Co 
Royal Securities Corp 


ts Acadia Trust Co 


ue.—BOND OFFERING.—Tenders will] be received 
by James R. Beatty, City Secretary-Treasurer, for 
public works bonds. 


Denom. $1,000. Int. semi-ann. 


1952. 
OFFERING.—It is 
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NEW LOANS 


$600,000 


The Hartford South School District 
City of Hartford, Connecticut 


4% Serial Bonds 


Sealed proposals for the ee. of $600,000 
4% serial bonds, due $15, ear beginning 
September Ist, 1925 to Septem r ist, 1964 
inclusive, will be received by the Treasurer of 
The Hartford South School District at United 
States Security Trust Company, Hartford, 
Connecticut, unti] August 14th, 1924 at 1 P.M. 
standard time. 

Said bonds are dated September Ist, 1924, 
and are in denominations of $1000 each with 
interest coupons at 4% maturing semi-annually 
March and September Ist, yable in gold coin 
at the office of the United’ States Sec ty Trust 
Company 4 Hartford, Connecticut. 

id must be accompanied by a certified 
check payable to the Treasurer for 2% of the par 
value of the amount of bonds bid for. 

Detailed information will be supplied upon 
reapent. The right is reserved to reject any or 
a 


THE BART OTD OUT SCHOOLDISTRICT 
THOMAS A. SHANNON, Treasurer. 
James H. Naylor 
Richard J. Kinsella }Committee. 
Peter R. Martin 








BOND CALL 





CALL FOR BONDS 


Sheridan, Wyoming, 


Office of the City Treasurer, 


ee 14th. 1924. 

All ‘Water Bonds’’ numbered from one (1) to 
five hundred (500), inclusive, issued July 15, 
iges; due en A 15, 1938; optional July 15, 1918; 
1 be redeemed in cash at the office of Benweli 
& yy bt, 212 Colorado National Bank Build- 
ing, Denver, Colorado, or at the Chemical Na- 
tional Bank ank, New York City, N. Y., on or before 
fugust 15, 1924, interest ceasing August 15. 


1 
(Signed) JOHN A. HOYT, 
City Treasurer 
pinay 


i JOHN A. HOYT, 
City Clerk 





NEW LOANS 
$89,000 
Union Free School District No. 5 


Town of Southampton 
County of Suffolk, N. Y. 
5% School Bonds 


NOTICE, is hereby given that the Board of 
Education of Union Free School District No. 5, 
of the Town of Southampton, County of Suffolk, 
New York, will receive sealed proposals at the 
School House, on Ponquogue Avenue, in the 
Village of Hampton ane. said District, at 
1.30 o’clock in the afternoon ( daxlight ht saving 
time) on the 25th DAY OF AU 
fer the purchase of bonds of said district, SIRE 
the sum of EIGHTY-NINE THO D 
LLARS ($89,000), numbered from one 
a one ene (100) pepuatve: seventy-five ( B 
of said bonds to be of the denomination of one 
thousand dollars ($1 000). and twenty-five (25) 
of said bonds to be of the eee apg of five 
hundred and sixty dollars ($560) each; all of said 
bonds wi t+ inferest at the rate of five per 
5%) per annum, yable annually at 
County Nationa! Bank of Riverhead, 
er thereof in New York ex- 
c ia Mod will not be sold below par; 
will be dated August 15th, 1924, and three (3) 
of said one thousand dollar ($1,000) bonds, and 
one (1) of said five hi and sixty dollar 
($560) bon -five 


. making a _ total 
hundred and sixty ae ($3560.00) will mature 
on the fifteenth day of February, 1925, and there- 
ee ee ine ae 
amount will mature annually thereafter on 
fifteenth day of February, until all of eusts be Con 
shall have matured. 

Purchasers will be foes we deposit with 
pw Sy SE by certified check or by bank 

, five 1s Sas i i a 
bonds 4 he balance with accrued interest 
when such cas are delivered. 

The Board of Education reserves the + = 
reject any and all bids and sell said bonds to 
— bidder at the time and place - AN = 

The right fo reject any and all bids upon any 
method of sa reserved. 

Dated July oosth: 1924. 
Geo. . Squires, Board of Education 
Union Free School 
District No. 5, Town 
of ‘Southampton 


. Penny 
eaeaeans T. Tuthil) | 


JOSEPH E. 


SQUIRES, Clerk. 
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for the purchase of $78,000 514% 30-installment debentures. Bonds are 
in denominations of $100, $500 and $1,000 each, with interest payable at 
Shawinigan Falls and Montreal. J. O.S8. Brunet, Secretary-Treasurer. 


TISDALE TOWNSHIP, Ont.—BOND SALE.—The following issues of 
neaee —— =: July 28—V. 119, p. 495—have been sold to C. A. Stimson 
Jo. at 
$12,000 6% 20-year debentures (By-law 272) to complete the building, 
equipment and furnishing of the addition to the Dome Mines 
School, of School Section No. 1, Tisdale. 
20-year debentures (By-law 273) to complete the building, 
equipment and furnishing of a teacher's residence at South 
Porcupine, School Section No. 1, Tisdale. 
20-year debentures (By-law 274) to build, equip and furnish 
on addition or extension to Schumacher School, Schoo! Section 
No. 2, Tisdale. 
15-year debentures (By-law 275) to complete Sencher' s residence 
at Schumacher, School Section No. 2, Tisdale. 
Debentures will be for $1,000 each and odd hundreds, equal annual pay- 
ments are $1,046 21, $1,046 21, $5,667, $669 25, respectively, and are 
guaranteed by the Province of Ontario. 
YORK COUNTY, Ont.—BOND SALE.—The $366,000 5% 20-install- 
ment serial bonds offered on July 30—V. 119, p. 495—have been sold to 
the Imperial Bank at 99.788—a basis of about 5.02%. Due 1925 to 1944. 
Bids were as a atsoe 99 07 


12,000 6% 
65,000 6% 


6,500 6% 


pee ere 99.788|Dyment, Anderson & Co--- 
Macneil, Reis iota 99.375 Bell, Gouinlock & Co 
Musray ‘& Co 99. W. A. Mackenzie & Co- 

E. Ames & Co ‘ Matthews & Co 
National City 95|C Jochran, Hay & Co 

H. Burgess & Co__-_-_--- “$9. ot Gairdner, Clarke & Co 8. 
MeDonaele Somers & Co__..99.12 |McLeod, Young, Weir & Co- --f 73 
Dominion Securities Corp----.99.171| Bain, Snowball & Co 549 
Bird, Harris & Co.......--.-.{ 90 -hs Municipal Bankers Corp 98. ‘519 
Wood, Gundy & Co. 99 .07€ 

NOVA SCOTIA (Province of).—BIDS. —Following is a list of the bids 
submitted for the purchase of the two issues of bonds ageregating $3,500,000, 
awarded on July 24, as was stated in V. 119, p. 495: 


Two-Year $2,000, — 


5% 
N. Vide. Canaten N. ¢ Fas. Canadian. 

Harris, Forbes & Co.; Nat. City Co__100.079 100.67 100.737 101.332 
Hanson Bros.: R. A. Daly & Co.; 

ee 99.11 
W. F. Mahon & Co., Halifax; Stim- 

son & Co., Toronto; First National 

Bank, Detroit; Union Trust, Chi- 

cago; First National Bank, Boston 
McDonagh, Somers & Co., Toronto; 

Rutter & Co., N. Y.; Solomon 

Bros. & Hutzler, N. 
Wood, Gundy & Co., Toronto; Guar- 

anty Co., Bankers Trust, Eastern 

Securities, St. 100.14 
Wood, Gundy & Co., Eastern Secur. ------ 


Bank of Nova _ Scotia, 
Trust, N. Y.; Blair & Co 

Bank of Commerce 

Roya! Bank for Bank of Manhattan 
Co. and Speyer & Co 

Roya: Securities. Chase Securities. 


Equitable 
WN. ¥_-100 


Ten-Year $1,500,000. 


474 % 
Y. Ca 

Harris, Forbes; Co., Bas. wy 4 Co- 98. is 95.75 
Hanson Bros., R Co 
Wood, Gundy & Co., Guaranty Co 

Bankers Trust, Eastern Securities. 96.794 
Wood, Gundy & Co., astern Secur 
Dominion Securities ‘Corporation 
Royal Securities, Chase Securities, 

Hornblower & Weeks, Redmond & 

Co., Blodgett & Co., Paine, Web- 

ber & Co., Greenshields & Co., 

Matthews & Co., McKenzie & 


Kin 
Co., Johnston & 


GF, 


59 
99.08 


99.33 99.9808 


A. i fa ee 


Bank of Montreal, 
and Brown Bros., 


Kountze Bros., 


First Nat. Bank, 
New York 
Twenty- Year $1, 500, 000. 
474 4 44 oO 
v Canadian 
Harris, Forbes & Co., Nat. City Co-_ 93. 57 93.12 
Hanson Bros., R. A. Daly & Co. 
McDonagh, Somers & Co., Toronto; 
Rutter & Co., N. Y.; Solomon 
Bros. & Hutzler, N. 
Wood, Gundy & Co., Guaranty Co. 
Bankers Trust, Eastern Securities_ 93 ,876 
Wood, Lundy & Co., Eastern Secur_ ______ 
Dominion Securities’ Corporation 
Bank of Nova Scotia, Equitable 
Trust, and Blair & Co., N. Y 
*A. E & Co., Johnston & 
Ward, J. C. Mackintosh & Co____ ~ 
A. E. Ames & Co., Kountze Bros., 


5% 
N.Y. 
98.81 


98.643 


99.394 


93.318 


93.888 
Bank of Montreal, First Nat. Bank, 


and Brown Bros., New York__- 94.73 
Twenty-Year $2,000,000. 
4%% 
- N.Y. Canadian 
Wood, Gundy & Co., Guaranty Co. 
Bankers Trust, Eastern Securities. 
Wood, Gundy & Co., Eastern Secur. 
Bank of Montreal, First Nat. Bank, 
and Brown Bros., New York_- 94.17 
¢ For New York delivery. 6 Halifax delivery. 
only. 


OTTAWA, Ont.—BIDS.—The following is a list of the bids received for 


the 5% coupon city bonds, aggregating $2,469,651 45, awarded to a syndi- 
—y | by the Equitable Trust Co. of New York, as stated in V. 119, 


p. 6 
Rate Bid. 


Name— 
Lowber, 


* Bids payablein Canada 


The Equitable Trust Co. of New York; Chase Securities Corp., 
New York; Salomon Bros. & Hutzler, New York; 
Stokes & Co. 


Hornb ower & Weeks, Redmond & 
‘o., B odgett & Co., Paine, Web- 
ber & Co., Greenshie'ds & Co., 
Matthews & Co., McKenzie & 


Co. sounqeon & 
Mackintosh & 


Matthews & Co., Ltd 

Wood, Gundy & ¢€ 

Bank of Nova Scotia: R. 
«we a : 

A. Ames & Co__ 


, New York; The Dominion Bank, Toronto*___- 


Dominion Sec urities Cc orporation, 


.100.657 
00.031 
, Toronto; Hanson Bros., 

tyts 99.633 


‘Ltd 
A. - Daly 8 & Co. 


A. E. Ames & Co. , Kountze mies. 
New York 

Bank of Montrea', First National 
Bank, New York: Brown Bros_--_-_100.1 


Bank of Montreal; First National Bank of New York; William R. 
Compton Co. ; Kissel, Kinnicutt & Co__-_-_- 

National City C lo. : Harris, Forbes & Co 9 

Kerr, Flemmin & Co., Toronto; Lee, Higginson & Co., Boston. 100.213 
* Successful bid. 
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NEW LOANS 





Prompt and understanding 


town banks, 


phase of modern banking, bot 
international in scope. 


Capital and Surplus 


$12,000,000 .00 PITTSBURGH, 


important factor in our pleasant business 
relationships with a large number of out-of- 
corporations and individuals. 
Our facilities are so complete as to cover every 


We invite your correspondence. 


MELLON NATIONAL BANK 


$3,000,000 
STATE OF MICHIGAN 


HIGHWAY IMPROVEMENT 
COUPON BONDS 


The State Administrative Board will —— 
sealed bids at its office in the ys 
Michigan, until the Ly DA 
1924, up to nine o’clock A. M. +f entral ucust, 
Time of said day, for the sale of alls or any part of 
three million dollars ($3,000,000.00) of State of 
Michigan Highway Improvement coupon bonds 
in denominations of one thousand dollars 
($1,000.00) each to be issued by the State Admin- 
istrative Board of the State of Michigan, pursuant 
to the provisions of Act number twenty- -five of the 
Public Acts of the State of Michigan, Extra 
Session of nineteen hundred nineteen, as amended. 
Said bonds will be dated September 15, 1924 and 


service is an 


h national and 


PA. 











will mature September 15, 1944 and will bear 








| Liquidation 


i~~ 


interest at the rate of four or four and one-quarter 
per centum per annum, payable semi-annually. 
Both principal and interest are payable at the 





Mortimer & Co. oT 


payment. 
Dated May ist. 1924. 


HADDON HEIGHTS NATIONAL BANK. 


ts Nat 
the State of New Jersey 
and other 


to present the notes and other claims for 


office o bz reasurer of the State of Mi an, 
Lansing, Michigan, or at the office of the f 1 
egent of the State of Michigan, in the City of New 
or 
Coupon bonds may be exchanged for fully regis- 
tered Conde if desired. A certified check in a sum 
equal to one percent of the amount of the bid, 
ayable to the order of the State Treasurer of the 
Bate of Michigan must be submitted with each 
i is od to ae ot or all bids. 
picne right is reserv G BORMAN, 


fonal Bank lecated 
ion are therefore hereby 


W. M. NASH, Cashier. 





149 Broadway 





State Treasurer. 





New York 














Oklahoma 
Municipal Bonds 
xXeal Estate By ie oe Ba & Notes 


American National Co. 
Affiliated with American Nat’l Bank 
OKLAHOMA CITY, OKLA. 


mind for use 








DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 


casion arises. 








STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


when the oo- 
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Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
and Recommended by the 
OLDEST BANKING ‘HOUSE 1" CHICAGO 


Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 





UTILITY SECURITIES 
COMPANY 
72 W. Adams St., Chicago, Ill. 
Tel. Randolph 6262 _ 
Milwaukee — Louisville 











Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
Hew York Stock Exchange 
Chicago of 


10 WEST MONROE 
CHICAGO, ILL. 


 GORRELL&CO. 


Investment Securities 


1027 The Rookery - Chicago i 









































GARARD & CO. 


Investment Securities 


&Yy 
39 So. La Salle St. Chicago 























CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, 1. 





We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., Chicago 








TOLEDO 


Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
SECOND . RANE BLDu., 
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CHICAGO 


weeny 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 








MILWAU KEE 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


WANTED 
St. Clair County Gas & 


Electric Co. 
First Cons. 5s, due Mar. 1, 1959 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 


Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bldg. CLEVELAND, O 














PITTSBURGH 


wee 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
hicago Board of Trade 
Pittsb h Securiti Specialt 
List od and Unlisted Socuritics” 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 


Membors 








ST. LOUIS 





ae 


J. Herndon Smith 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
509 OLIVE ST., 


Oharles W. Moore 


ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 














wor ~ 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 








Boston 


HARRIS, SMALL & CO. 


150 CONGRESS ST., W. 
DETROIT 


Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2606 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 























Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 





Members Detroit Stock Exchange 
Penobscot Building DETROIT 


Livingstone, Highie & Company 


Municipal & Corporation Bonds 





Dime Savings Bank Bidg., 
DETROIT 








= 7 





HAYDEN, VAN ATTER & CO. 
Investment Bonds 


Penobscot Building 
Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 























INDIANAPOLIS 


Fletcher American Company 


Fletcher A National Bank 
INDIANAPOLIS 


Conducts a general Investment business 


Branches 
Chicago Detroit 
85 So. La _, 2319 —_ Bank Building 


South Bend uisville 
610 Citizens Bank Bidg. 511 ——_. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


rigctor Bulag 
NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemeke Bidg. INDIANAP Ui I 








INDIANAPOLIS 
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GOTTON, GRAIN, SUGAR ND COFFEE MERGHANTS ano BROKERS 





Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
Cotton Exchange 


w 
we 
ie ¥ Coffee .., 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


Frank A. Kimball 


MEMBERS OF 
Cotton Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





PHILADELPHIA 
NEW YORK - Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





Societe d’I 
o AA. a McFadden 
Geo. 

Johnson & Turner, 
Juan Par y Cia. 
Fachiri & Co., Milan 
Geo. H McFadden Zouth American 
Geo. H. McFadden 
Geo. H. McFadden & Bro. » 











FOREIGN | COR 
Hibbert, Finlay & Hood, Liverpoo! 
mportation et de Commission, Havre 
cFadden’s Cie. voor Import en 


—— 


’ 


NDENTS 


rt, Rotterdam 
nburg 


Line & 
= 5G, Oo Osaka, Japan 








Box merle "Shancai 























GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 














FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 
New York Stock Exchange 
New York Ootton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
Board of Trade 
New York Coffee & Guest Exchange 
Louisiana Sugar & Rice Exchange 
A iate Memb 
Liverpool Cotton yo 

















Private het ny a y- York, New Orleans 
Ohicago and throughout the South. 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 





























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON 

FALLIRIVER, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 


NEW BEDFORD, 
PHILADELPHIA, 


Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bidg., 
Hanover Square, 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members ef 

New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc.. 
New York Produce Exchange, 
Chicago Board of Trade. 

Associate Members 
Liverpool Cotton Association. 











ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exehange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 








James Talcott, Inc. 


Founded 1854 


225 Fourth Ave., 
New York City 


Entire production of Textile 
Mills sold on commission 
and financed. 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 











Hopkins, Dwight & Co. 
COTTON 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton marke! seni on request. 


STEMINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Li Cotton Ass'n 











| $08 Cottom Exchange Bidg., NEW YORK 








Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 















r FINANCIAL GHRONTOLE 


WANTED. 














we WANTED 


Management of New York Office or Bond Department 
by 
| Experienced Sales Executive, w:th years of training in 
Municipal and Corporation bonds. 


New one of principal officers well known bond firm. 

Wide acquaintance among dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previeusly connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Boz G 2, Financial Chronicle, 90 Pine St., N. ¥. 














POSITIONS WANTED. 











STATISTICIAN 


Financial statistician (31) 
now employed, with several 
yea s’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicle, 90 Pine St., New 
York. 


- 




















































Bond Trader 


In rails and public 
utilities open for connec- 
tion with investment 
house. Address Box F-37, 
Financial Chronicle, 90 
Pine Street, New York. 

































WANTED 













WANTED. 
Copies of the 


‘‘London Economist’’ 
dated as follows: 


1918—April 20 1919—May 31 






















June 22 June 14 
Nov. 2 Oct. 4 
Nov. 9 1920—Nov. 27 
Dec. 14 11921—April 30 
1919—Jan. 11 July 16 
Feb. 22 July 23 
Mar. 15 Aug. 6 
Mar. 22 Aug. 13 
Mar. 29 Nov. 5 
April 12 Nov. 12 





POSITIONS WANTED 





YOUNG MAN (25) thoroughly ex- 


perienced in Wall Street, desires 
connection with a reputable Stock 
Exchange or unlisted house as 
trader, assistant trader, or order 
clerk. Can furnish best of refer- 
ences. Am employed at present. 
Box B-71, Financial Chronicle, 
90 Pine Street, New York. 





STATISTICIAN—Experienced in the analysis 


of all classes of securities and the making of in- 
vestment recommendations, wishes 
with bank or insurance company. 
ate. Salary, $4,000. 
of Chronicle, 138 Front Street, New York. 


connection 
College gradu- 
Address Box W-5, care 









” WANTED 











TO WESTERN OR 
SOUTHERN DEALERS 
IN SECURITIES 


We offer to act as exclusive Eastern selling 
representatives for a concern of high standing 
handling a general line of Investment Securities 
which it owns or controls suitable for this 
market. We have had a long experience 
particularly in Municipal, Railroad and Public 
Utility Securities of the Southern States and 
under a satisfactory arrangement will at once 
organize an efficient sales force. 


SPERRY & CO., INC. 
34 Pine St.. New York City 














BOND HOUSES. 





A well known established Stock 
and Share broker, member Of 
local Stock Exchange in The 
Hague, with first class connec- 
tions amongst Banks, Retail Bond 
Dealers and private investors, is 
desirous of obtaining on commis- 
sion basis or otherwise the Sole 
Agency for Holland for New York 
Bond House. 


First class references. 


Box A-97, Financial Chronicle, 
90 Pine Street, New York. 





MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 


successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 








POSITIONS WANTED. 





Experienced Bond Salesman 


desires connection with a repu- 
table 
tious effort will be appreciated. 
Box B-47, Financial Chronicle, 
90 Pine Street, New York. 


house where conscien- 














Addrese Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 











Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pro- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 








Would You Be Interested In 
A Young Man—Strong 
Personality and 
Resourceful? 


Who ie: a spaguate engineer, has 

some kn accounts and 

finance = edt of years experience 

= Panieateeing sales and adver- 
sing. 


WHO DESIRES TO MAKE A 
CONNECTION WHERE HARD 
WORK AND ANEES FSCS podmenig nnd] 
as a secretary ~s 
executive in an industrial Cor- 


poration, or a 
Address Box 7-¥ Chronicle. ¥ 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Bullding, New Orleans 





New York Atlanta Dallas 























Financial 











Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 

Our Officers will be glad to explain detaile 
to you. 





Acts as Transfer Agent or Registrar 


CENTRALUNIONTRUST COMPANY 
“cee ormee OFNEWYORK 


BAZ, SEZIC® go sroapway. Newyork {#NBST,OFZICB 
Capital, Surplus and Undivided Profits over 36 Million Dollars 


Member Federal Reserve System 














Southern Municipal and 
Industrial Securities 
MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bidg. 
NEW ORLEANS 














AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Sebie and West Streets, Brooklyn, N.Y .City 








Electric Railway Engineers 








The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 














F. Bacon 60 East 4ist St., 
ur D. Baker New YorkCity 
RAYMOND F. BACON 


CHEMICAL ENGINEER 


Se ee 


Patent Advice 
Valuations 








CHARTERED 1853 


United States Trust Compan 


45-47 WALL mpany 
Capital, - - + *© © # « -« 
Surplus and Undivided Profits,’ - 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, ——— and individuals, and acts as Trustee under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


y of New York 


$2,000,000.00 
$17,828,406.42 


WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. se DON CoRNELive. N. BLISS 


iOuN oF PHELPS rts Se bes KEE HENRY W. de FOREST 
LEWIS CASS LEDYARD RTHUR CURTISS JAMES WILLIAM VINGENT ASTOR 
GAGE KINGSLEY JOHN 


YMAN J. WILLI N_ SLOANE 
PAYNE WHITNEY OGDEN MI its FRANE L. POLE 























Mining Engineers 





PPL 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drezel Building PHILADELPHIA 





Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which {is necessary to every 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction ? 


An advertisement in the Maan will help 


you form new fri ~~. 
ceeutibiationn the “backbone” of” of the 


Cotton Industry. 
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J. S. BACHE & CO. Cities Service Securities 


Established 1893 and 


Pask & Walbridge 


a i Stock Bzchen sidiary companies may be bought Fourteen Wall Street 
and other lesding Exchanges. * “ioe teenth lec: New York 
mritae MS ates 4 re owe tetas 
Bronce ood eorepenien cated oO. ia, Minn. ||) Power + Power Stocks 
Stockse—Bonds—Grain N.Y. . Pa. Bank, Trust & Insurance Co. 
Cotton—Foreign Exchange hienas. 15. og Stocks 


and Sold for Oash or 

ee ae Canadian Securities 
Branch Offices 
Alba Atlantic 
sites —- Olty Direct Private Wire 
Detroit Schenectady ” to Montreal 
‘| Philadelphia Troy 
' Toledo 


Rochester 
© my, Worcester Direct Private Phone Wire 
Chg tie to Hartford, Conn, 











Private Wire Correspondents 
ettiesse Gtumes §=6ew Chea Telephone Rector 7160 
aa ee 60 WALL STREET, NEW YORK CITY 


“The Bache Review” sent on application. 
Corr d invited. 



































C.1. HUDSON & CO. 


66 BROADWAY, N. Y¥. CITY 
BOWLING GREEN 8800 


OTIS & CO. Established 1874 


Established 1899 Members of 


Underwriters of Municipal a, bn ——_ Exchange 


Exchange 
BONDS hh and Corporation Securities New York Ourb Market Assn. 
Members New York and other Row York Cofiee Racheage 


f Ohicago Board of Trade 
ed t leading Stock Exchanges 
Government Municipal pamans Ane 


- Unlisted Securities Department 
Real Estate Railroad ce oii eee 


Public Utility Industrial Akron Colorado Springs 
Vrite for Current List 
































Established 1870 








== Dominick & Dominick 


Members New York Stock Exchange 


Hord. FitzSimmons & Co. INVESTMENT SECURITIES 


116 B d wi Block 
High Grade Bonds cw Pen CHICINNAT!| HIQH-GRADE INVESTMENTS 
487 South La Salle Street, Gitenge 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 











Members of New York & Boston Stock Exchanges 


Emery, Peck & Rockwood on all 
@ ee sk se Hi) WESTERN 
- ge ae eo SECURITIES 


CARUSLE. PETERS & Co ff 7h, f° nes 
INVESTMENT SECURITIES nternationa 


Transportation Bidg., 17th & H Streets Trus f Comp any 
WASHINGTON, D. C. “See Cuomo Mune 





Quotations and Statistics 
































per Sn S| 
I FIRST NAzIONAL fie || G. H. WALKER & CO. Geeip 


San Diego > BON DG 
A 


x LA 
RICHMOND, VA. 4} dembers New York Stock Exchange On, BOS 
ig Te: {pr 


| John M. Miller, Jr., Pres’t 
St. Louis Securities 
BROADWAY & LOCUST ST. LOUIS, MO. WE SPECIALIZE IN 


Electric Light and 


The Mortgage-Bond Co. of N.Y. ENVESTMENT: SECURITIES Power Securities 


6% Gold Mortgage Bonds f 


OF HIGH GRADE AND WELL 
Series 4, due Nov. 1, 1933 CONSERVATIVE MANAGED COMPANIES 


CHARACTER 


SEASONGOOD,HAAS& MACDONALD| 'p.W.CHAPMAN @ co.INC p |] ®-€-Wusey & Company 


Members New York Stock Exchange 116 S LeiGalle 42 Cedar St. 76 West Monroe Street - Chicago 
60 Broadway New York CHICAGO ai NEW YORE = ss 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1923 


Income for Year 1923 - $146,706,207.47 
Paid to Policy-holders during year - 117,605,327.49 
Reserves and Liabilities - — - 603,856,906.33 
Contingency and Dividend Funds - 91,891,602.06 
Assets Ae ae. eee 695 ,748,508.39 
Insurance in Force - 2,817,761,195.00 
Annuities in Force’ - 2,502,634.24 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 2nd Vice-President 
GEORGE T. DEXTER, - - - - 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, 2nd Vice-President & Financial Manager 


2nd Vice-President & Actuary 
WM. L. SIMRELL, 


WILLIAM F. DIX, ea | Po erm cu genie ae arenes 














— 


























A Complete Banking 


and Trust Service 
The Seaboard National Bank, with 


a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 


Main Office 
Broad and Beaver Streets 
Mercantile Branch Uptown Branch 
115 Broadway 20 East 45th Street 














Paterson, NH, F. 


First National Bank 


Statement at Close of Business June 30 1924. 
RESOURCES— 


Ws EONS... .cntsedoccieecmnbinenies $3,134,290.97 
U. S. and Other Bonds--_---...-.----- 2,741, 700.91 
——— $5,875,991.88 
Cash and Balances in Banks-_-.-.----. ‘1, 662, 931. 18 
Due from U. S. Treasurer-.-....-.-.- 14,800.00 
Reese - LAO. océdecdissivednctin 586,130.00 


$2,263,861.18 
Real Estate 


SE EE Ee ee OP EE et a 352,031.78 
Ci are Ts... canadncdedbediotetaadines 30,000.00 
Customers’ Liability Account of Acceptances--. 86,658.79 


” $8,608,543.63 
LIABILITIES— 


RE POS NE ES $500,000.00 
Pee HU. . cccccocudeusseduceseeewuneien 600,000.00 
Undivided Profits 251,372.00 


I, cd cdkundscacccoséinceseauhdiebebneant 6,857,015.34 
Circulation 


Lic pibwannodtibedeews Sublnababaeue 295,997.50 
Acceptances Executed by this Bank for Customers 86,658.79 
Pt CL ...« conadeeawesdkiaeminee da bade daemon 17,500.00 





" $8,608,543.63 
OFFICERS. 


WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
| FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
| WILFRED E. RILEY, Asst. Cashier. JOHN T DEIGHTON, Asst. Cash 
| 
| PROMPT ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $22,878,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 














1864 1924 


Service—Reputation 


FEATURE of the service of this 
Baak is the availability of 


CORPORATION VAULTS 


ot unusually heavy construction, 
each with ante-room attached. The 
proximity of the First National Bank 


TO LOWER NEW YORK 
ONLY FOUR MINUTES BY TUBE 


makes this service unusually attrac- 
tive to downtown Corporations. 


The First National Bank 


of Jersey City 


1 Exchange Place Jersey City, N. J. 


Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 30 1924. 
RESOURCES— 


Cae Pe Clee. «Up oewndnbeedsnbeeoande $8,027,887.20 
, SL <1. thc hendaubsheopancuskbanaas # 399, 312.00 
Other Bonds and Securities... .cccccccccccccese 1,894,358.32 
Banking House and Vaults_-_---.---.-.--------.- 158,956.02 


Due from Banks and Exchanges 
Due from U, S. Treasurer 


ee 


696,011. 3 
50,000.00 


Cash and due from Federal Reserve Bank---.--- 569, 586.84 
$12,796,111.91 
LIABILITIES— 
sepatal- oO ae Oe ee ee ee eee $1,000,000.00 
ree | ee aga ees ea eer 000,000. 
ivided DERE: ncrepizioubégebesnlaheaaenhed 620,347.72 


pete for Taxes and Interest__....-.----.---- 
Reserved for Depreciation of Securities._....--- 325,0 000.00 


Reserved for Depreciation of Buildingand Vaults orn’ 878.00 
National Bank Notes Outstanding--..-.-....----- 8,100. 00 
DRE conden dbandd4bsedesbnbdddsesckancoccen 8,619°786.19 


$12,796,111.91 
eater 7X W. TAFT, Presiden 


ARLES H, NEWEL -~ Vice-President 


HARRY 8. ATHAWA , Assistant Cashier 











Collections on points in this State made 
direct and remitted for promptly at low rates. 





Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business June 30 1924, 


RESOURCES— 

oans and Investments 
ustomers Liability Under Letters of Credit and 
ay ny 

Due from Ban 

Exchan 
ccrue 
ash and ‘toe 


$14,729,080.00 


4,415,757.84 
3,829,141.44 
719,053.30 
28,667.47 
1,578,326.39 


$25,300,026.44 


LIABILITIES— 
Capital---- ---- $1,000,000.00 


2,650,284.05 











Surplus and Undivided Profits---.---.-.----- 2 
Unearned Discount-- fea CIE 
Reserve for Interest, Taxes, &c- 

Circulation- Cet Ps aver 
Letters of Credit and Acceptances. 


Acceptances of Other Banks Sold 
Deposits 


76,959.36 
194,477.51 | 
491,500.00 | 

4,922,801.59 

37,865.28 | 

15,926,138.65 | 


$25,300,026.44 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
Ss. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY. Assistant Cashier 
J. M. FRIZZELL Aasistant Cashier 
CLYDE F. BROWN, Assistant Cashier 
} 


Quick to serve 





you at all times 





Corn Exchange 
National Bank 
Philadelphia 

















CHARTERED 1832 


THE GIRARD NATIONAL BANK 
PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1924. 


RESOURCES, 


United States Government securities $2,842,500.00 
Loans and Investments__....-.--------.-- 49,790,070.54 
Accrued Interest 159,662.83 
Acceptances 121,606.39 
Exchange for Clearing House 3,067 ,277.38 
Due from Banks 14,433 ,706.75 
Cash and Reserve 5,012,961.70 








$75,427 ,785.59 


LIABILITIES. 


Surplus and Net Profits 
Reserve for Unearned Discount 
Reserve for Taxes and Interest 


$2,000,000.00 
8,478,810.57 
320,659.45 
249,295.87 
1,070,747.50 
121,606.39 
63,186,665.81 


$75 427,785.59 


Deposits 





OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
A. W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE 


SOLICITED 





The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,135,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 


SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MaeNICHOLL, Assistant Cashie- 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 
W. R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 














Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business June 30 1924. 
ASSETS— 


ee Oy i ee nadanened $18,612,488.17 
United States Government Securities......-c.-- 1,953,929.75 
s—ST- ££ eee ape eSaSs ,087,249.23 
Banking House, Vaults and Fixtures__.....--. ,307. 
Other Real Estate Owned-_--.-.-.----....---.----- 109,329.63 
Credit Granted on Acceptances-_-_-......-..----- 23,650.19 
Cash on Hand, in Banks and Due from United 
BEES TURRONED Laccvonecdecdenckhcibabosenese 3,908,310.25 
$28,644,264.22 
LIABILITIES— 

0 i Ss Oo a Pn $1,500,000.00 
Surplus and Undivided Profits.............---- 1,139,349.48 
Circulating Notes Outstanding---_-...---------- 951,250.00 
Foreign Bills of Exchange or Drafts Sold_-.-_-_- 27,535.3 
SNisd234556664666505460606060R50e0ea0608 25, 026, 129.37 


$28,644,264.22 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


CHESTER C. BULLEN, Fpeetent 


©. A. EVANS, Vice-President 9: 8. PUTNA , Cashier 

A. R. BRIGHAM, Vice-President H. T. TILLSON, Asst. Cashier 
W. J. CONLON, Vice-President J. A. FITZGERALD, Asst. Cashier 
Bh Pie BOWKER, Vice-President N. g. POTTER, Asst. Cashier 


NJ. FLYNN, Vice-President R. W. DAVIS, Asst. Cashier 
. RB. McINTOSH Assistant to President 
. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 

















SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


- 


With 65 years’ experience, the National Bank of Commeree 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Pro‘its of over $15,000,000. 


To-day we operate seven distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management: Commereial, 
Bond, Trust, Savings, Loans, Foreign Exchange, and Credit 
Departments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank of Commerce 


In Saint Louis 



































INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30, 1924. 


RESOURCES 
Loans and Investments_.................- $35,829,584.46 
United States Bonds and Certificates___.._- 8,609,607 .00 
Banking House and Office Building. -.__.-..-- 1,500,000.00 
Liability under Letters of Credit_.......--- 51,996.53 
Interest Earned Uncollected.......... .. -- 191,338.89 
EE ES Fee Ee 12,894 ,465.97 
i lS A eget ape tlt 5,295,991.98 
Exchanges for Clearing House._......._.--- 4,418,749.94 





$68,791,734.77 





LIABILITIES 
St di onccdeebibdcnesesunadamembabent $2,000,000.00 
Ed 0 ncn thibtitailiutitia dials eG aeidiitle 4,500,000.00 
ERE Ae 1,300,442.35 
Reserved for Taxes, ete.............-.---- 104,359.62 
Discount and Interest Unearned_-__-._.-..-- 139,055.24 
Dae Ci ..cccchesesnanemet@neint’ 51,996.53 
OT in and naman bamebionmaneien 60,695,881.03 





$68,791 ,734.77 


J. R. McALLISTER, President 


J. A. HARRIS, Jr., Vice-President E. E. SHIELDS, Assistant Cashier 
J. WM. HARDT, Vice-President and Cashier W. M. GEHMANN, Jr., Assistant Cashier 
M. D. REINHOLD, Assistant Cashier 
DIRECTORS 
SAMUEL T. BODINE J. 4 HARRIS. JR. W. ATTERBURY LEWIS LILLIE 
HENRY TATNALL JOHN HAMPTON BARNES EDOAR O. FELTON AY COOKE 
J. RUTHERFORD McALLISTER MORRIS L. CLOTHIER EDWARD F. BEALE a H. ZIER 
EFFINGHAM B. MORRIS C. 8. PACKARD DANIEL B NTZ 8. E. HUTCHINSON 
GHARLTON YARNALL 


PERCY o. MADEIRA 


THUR 2 WaHWALL AGNEW T. DICE 


HERBERT ARUOYD 


TRAVELERS’ 


LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





= 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 

H. bg eae Chairman of Board 
JOHN J. NELLIGAN, Presiden NORMAN JAMES 
JOHN W. MARSHALL Vico Pres. SAM M. SHOEMAKER. 
BLANCHARD RANDALL, . PERKIN 
WALDO NEWCOMER ROBERT GARRETT. 
GEORGE O. JENKINS, HOWARD BRUCE, 

MORRIS WHITRIDGE 





- GAMMIE. Treasurer 
‘ RUCKER Ass. Tress-r 


ANDREW F. SPAMER. 2d V.-Pres. GEO. 
M. LEE, 3d V 
Souw W BOSLEY /<«-t ™ 


H. ice-President Cc. 
josEPH B. KIRBY, 4th Vice-Pres. 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,613,800, 
OFFERS ITS SERVICES TO MERCAN.- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITEL. 





Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business June 30, 1924 
RESOURCES— 
Loans and Overdrafts 


$8,383,815.05 
U. S. Bonds 


1,627,780.03 
577,261.92 
48,000.00 
21,600.00 
350,000.00 
25,788.45 
30,000.00 


36,200.00 
11,493.84 
4,733 ,653.68 


$15,845,592.97 


$600,000.00 
1,559,638.43 
72,614.32 
15,142.45 
25,000.00 
36,192.00 
588,800.00 
36,200.00 
12,912,005.76 


$15,845,592.97 


Federal Reserve Bank Stock 


Federal International Banking Co. Stock 
Banking House 


Redemption Fund 


Customers Liability Under Guaranteed Letters 
of Credit 


Reserved for Interest and Taxes 

Reserved for Contingencies 

Dividends Unpaid 

Circulation 

Letters of Credit Issued Under Our Guarantee. 
Deposits 


K. M. VAN ZANDT, President 
HARDING, Vice-President K.V. JENNINGS, Asst. Cashier 
MASSIE, Vice-President E.P. VAN ZANDT, Asst. Cashier 
FENDER, Cashier D.G. WEILER, Asst. Cashier 
SANDIDGE, i e- Cashier W.E. WELCH, Asst. Cashier 
W. BRASELTON, Asst. Cashier 


E. 
w.M. 
R. W. 
H. P. 


THOMAS K. GLENN, President 
JAMES 8. FLOYD, Vice-Pres. 
H. WARNER MARTIN, V.-Pres. 
GEO. R. DONOVAN, Vice-Pres. 
HENRY W. DAVIS, Vice-Pres. 
THOS. J. PEEPLES, Vice-Pres. 


Atlanta, Ga. 


The Atlanta and Lowry 


National Bank 


Close of Business June 30 1924. 


Statement at 


RESOURCES— 


Loans and Discounts__.-..------------------~--..-$33,625,420. 27 

Sock in Federal Reserve Ba ieeenes 
ock in Federa ecorve 

U. Bonds and Other U 1,381,990.00 

Other Bonds and Securities_. 

Banking House and Other Real Estate 

Furniture and Fixtures 

Customers’ Liability Account: Letters of Credit_ 

Securities in Safekeeping 

Cash on Hand and Due from Banks 


106,256.83 
237,150.00 
14,392,145.17 


$52, 041,905.44 


LIABILITIES— 


Capital Stock 

Surplus ' 
Undivided Profits 
Reserved for Interest, ° 
Circulation 

Letters of Credit 
Dividends Unpaid 
Securities in Safekeeping 
Deposits 


4, 


000.00 
2,500,000.00 


42,289.577.30 


$52, 041,905.44 
OFFICERS. 


ROBERT F. MADDOX, Chairman of the Board. 

EVERT A. BANOCKER, Vice-Pres. 
J. 8. KENNEDY, Vice-President 
JAS. F. ALEXANDER, V.-Pres. 
R. B. CUNNINGHAM, V.-Pres. 
ERNEST W. RAMSPECE, Cashier 
DAMERON BLACK, Comptroller 











THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement al Close of Business June 30 1924. 


RESOURCES— | - . 
Loans an ee $24, sy 419.05 
Federal Reserve Bank Stoc 6,000. 00 
Stock in Com. Fireproof Bide. Co.—Bank Blidg-- 3ee 000.00 
Other Real Estate Owned 100.00 
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In Detroit 


The services of this complete bank touch 
every section of Detroit life. Its 30 
branches over the city and its intimate 
contact with the entire community make 
The Peoples State Bank your logical 
choice for a Detroit representative. 


Resources Over 
One Hundred Twenty-five Million Dollars 
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UR Bond Department is in a position to 
co-operate with financial institutions hav- 
ing surplus funds to place at interest. 
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Receive deposits of corporations and individuals, subject to check or by special arrangement. 


Coupons, dividends and interest collected and remitted, or invested, under careful advice 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bends and stocks in all markets, domestic and foreign. 
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NEW YORK 
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COLLECTIONS IN ALL COUNTRIES 
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REVIEW OF JULY—COMMERCIAL AND 
FINANCIAL EVENTS. 


The occurrence of greatest significance during July in its 
general bearings was doubtless the sudden and unexpected 
huge rise in grain prices. This is freighted with possibilities 
of large consequences, both in its political and in its eco- 
nomic aspects. There had been a considerable improvement 
in grain prices during June and a further and even larger 
improvement during July took everybody by surprise. In 
Chicago the July option for wheat during June, after having 
dropped from $106% June 2 to $102% June 3, rose to 
$1184 June 18, with the close June 30 $1154. In July 
now this same July option advanced with great rapidity 
until it reached $138% on July 26, with the close July 31 
$136. At the same date in 1923 the closing price was 97\c. 
Here was an advance in the space of less than 60 days of 
over 30c. a bushel, bringing the price nearly 40 cents above 
that of a year ago, and it came at the beginning of the new 
crop season, with winter wheat just being harvested in the 
West and the Southwest ané the harvesting of spring wheat 
in the Northwest only 30 to 60 days off. It is easy to per- 
ceive what a difference an addition of 30 to 40 cents a 
bushel means to the agricultural classes of the country, par- 
ticularly those of the West, on a total crop for the United 
States now estimated at 814,000,000 bushels. 

ft should be borne in mind, too, that this rise in wheat is 
not predicated, as at one time seemed possible, on a shortened 
product in the U. S., but entirely on the shortened product in 
other producing countries, and particularly the Dominion of 
Canada. The most potent influence in the further rise dur- 
ing July was that as a result of black rust in Manitoba and 
other districts the Canadian wheat crop appeared to be fac- 
ing a serious outlook, with probabilities of reduction in yield 
of 125,000,000 to 150,000,000 bushels—some estimates put- 
ting the loss as high even as 200,000,000 bushels. The re- 
ports of damage, which caused a panic among bear operators 
and induced them to rush in and cover their outstanding 
contracts, were regarded by conservative authorities as very 
much exaggerated and rains came later to relieve the situa- 
tion and diminish the prospects of loss, but it was insisted 
that other leading producing countries of the world like 
Russia, India, Australia, would have diminished supplies 
available for the coming season and statistics and reports 
seemed to bear out the claim. As far as the crop in this 
country is concerned, the report issued by the Agricultural 
Bureau at Washington showing condition as of June 1 had 
pointed to a total yield of winter and spring wheat com- 
bined of only 693,000,000 bushels. as against 786,000,000 





bushels harvested in 1923, and this prospective great loss in 
the United States was the basis for the original advance in 
price in June. But the Agricultural Department’s forecast 
issued on July 9, based on condition reports as of July 1, 
showed a great improvement in prospects during the month 
of June and put the probable size of the crop at 740,000,000 
bushels, or only 46,000,000 bushels less than the harvest in 
1923. As it happened, too, during July prospects by general 


| admission further improved; and the Agricultural Bureau, 


in its report issued Aug. 7, estimated the 1924 production 
of winter and spring wheat combined at no less than 814,000,- 
000 bushels, or actually 28,000,000 bushels larger than the 
crop of 1923. The increase in price, therefore, if maintained, 
will mean a big addition to the cash proceeds to be realized by 
the farmers. It deserves to be added, as bearing on the 
probabilities of prices for the immediate future, that the 
September and December options for wheat at Chicago made 
similar large advances in prices during June and July. In 
June the September option in Chicago, after having fallen 
from $107% June 2 to $104% June 3, rose to $119% June 
19, with the closing price June 30 $116%. During July the 
September option on the 26th touched $135% and the close 
July 31 was $132%. The December option, after moving up 
from $1074 June 3 to $121% June 26, on July 26 reached 
$1 38%, with the close July 31 $136. 

But it was not alone the price of wheat that moved sky- 
ward. Other grains took a similar course. July corn in 
Chicago had the previous month jumped from 75%c. June 3 
to 97\4c. June 27, with the close June 30 96%c. During July 
the upward flight was continued and July 31 the July option 
reached $114. September corn at Chicago, which in June 
had risen from 75%c. on the 3d to 95%%c. on the 27th, during 
July moved still higher, touching $1094 July 29 and again 
July 31. December corn, which the previous month had 
moved up from 68%c. June 3 to 85%c. June 30, in July got 
close to the dollar mark, touching 9954 July 28, with the 
close July 31 97%. It is to be said with respect to corn that 
the probabilities point to a greatly diminished yield the pres- 
ent season as compared with the 1923 production. The Agri- 
cultural Bureau at Washington in its report issued July 9 
put the condition of corn on July 1 in the United States at 
only 72, as against 84.9 on July 1 1923 and a 10-year average 
for that date of 85.0, and said that this was by far the low- 
est condition ever reported for corn on that date. Only once 
before, in 1903, it was pointed out, had the condition been 
below 80 at the same date. The low condition was ascribed 
to an unusually cold May in the whole of the country east of 
the Rocky Mountains, followed during June by excessive 
rainfall in the central corn belt, with continued cool weather 
in the northern portion of the belt. It was stated that prac- 
tically everywhere the crop was late and that many impor- 
tant States reported irregular stands with cultivation de- 
layed. On this state of things the Department forecast a 
crop of only 2,515,000,000 bushels, as compared with the 
actual production of 3,046,000,000 bushels in 1923. During 
July the disposition was to raise somewhat the probabilities 
of yield, but on the other hand to lay great stress on the late- 
ness of the crop. The Government in its report issued 
Aug. 7 increased its estimate of the size of the crop to 
2,576,000,000 bushels. But, as already stated, those 
operating for a _ rise professed apprehension lest the 
erop, being late, should not mature ahead of frost 
over a very large area. And it is well enough to point out, 
as indicating the part played by speculators in promoting 
the rise, that James A. Patten, the large’Chicago operator, 
talked of $2 as a possibility for May (1925) wheat and $1 25 
to $1 50 for May corn. 

Oats prices, however, also sharply advanced and the 1924 
oats crop, it is known, will be larger than that of 1923. The 
cool wet weather during June, which was so unfavorable for 
corn, was decidedly beneficial to oats, barley and spring 
wheat, correspondingly increasing the prospects of yield in 
all these cases, and the Government forecast on July 1 was 
for an oats crop of 1,356,000,000 bushels, against its estimate 
a month before of a crop of only 1,232,000,000 bushels, and 
comparing with 1,300,000,000, the oats harvest in 1923. Dur- 
ing July this favorable outlook for oats was not impaired 
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but rather further improved, and on Aug. 7 the Agricultural 
Bureau raised its estimate to 1,439,000,000 bushels. Market 
prices moved higher, nevertheless, and this was another 
feather in the cap of the farmer. In June July oats at Chicago 
had bounded up from 4314c. per bushel to 55c., and in July a 
somewhat higher figure was reached during the general 
move upward in the grain market, the price touching 56% 
July 17, though on July 31 there was a drop from 55% to 
50c., with the close 51c. September oats, which had ad- 
vanced in June from 39c. to 48%¢c., during July got up to 
524¢., with the close July 31 at 49¢. December oats at 
Chicago, which during June had risen from 40% to 49%, on 
July 28 touched 54%, with the close July 31 at 51%. 

All this obviously means a great improvement in the situ- 
ation of the farmer. But that was not all. In other direc- 
tions, also, the state of things changed greatly for the better 
for the farmers, as the prices of some of his other products 
joined in the upward procession. In particular, prices of 
hogs shot up with great rapidity. At Chicago, where hogs 
had been selling for months around $7 per hundred pounds 
and which on July 1 sold for an average price of $6 90, sud- 
denly advanced as receipts slackened and toward the close 
of July reached an average price of about $975 and a top 
price of more than $11—the highest figure since October 
1922. During the last two and a half weeks alone the price 
advanced more than three cents a pound. It was pointed 
out that the hog market must be stimulated by the prospec- 
tive corn shortage and the upward movement of other grains, 
that there are fewer hogs in the country than at any time 
since 1921 and that the enormous spring hog crops of 1922 
and 1923 in the corn belt have been followed by a compara- 
tively small one, the 1924 crop in the corn belt being esti- 
mated at only 32,000,000, against 40,000,000 in 1923 and 38,- 
000,000 in 1922. 

The economic significance of the great rise in some of the 
leading productions of the farm needs no further arguing, 
being sufficiently indicated in what has already been said. 
The political significance seems no less important. The 
country is now in the midst of a quadrennial Presidential 
election and during July two tickets were put in the field 
in addition to the nominations made by the Republican 
Party the previous month when Calvin Coolidge was named 
for President and Brigadier-General Charles G. Dawes for 
Vice-President. The Democratic National Convention had 
also begun its sessions in June, assembling in Madison 
Square Garden in this city on June 24, but became involved 
in a deadlock because the two leading candidates for the 
nomination, namely William G. McAdoo, at one time Secre- 
tary of the Treasury under the Wilson Administration, and 
Governor Alfred E. Smith of New York, each had a large 
body of supporters, without, however, being able to com- 
mand a majority of the delegates at the convention, still 
less the two-thirds majority required to nominate in a Demo- 
cratic National Convention, and the bulk of the adherents 
of neither of these two parties was inclined to yield to the 
other. Questions of Klan and anti-Klan, of liquor and pro- 
hibition, of League and anti-League in foreign affairs, and of 
radicalism and progressiveness in political action as against 
conservatism and adherence to constitutional limits, played 
varying parts in dividing the two camps, and it was admit- 
ted from the start, by practically all careful and disinter- 
ested observers, that neither of these two contestants could 
capture the prize sought, but nevertheless both sides re- 
mained obdurate and the deadlock continued until July 9, 
after the convention had been balloting for nine days, and 
been in session, as already stated, since June 24 and had 
taken altogether 102 votes without result, making it the 
longest drawn out contest for the nomination for President 
that has occurred at any national convention in the history 
of the country. The deadlock was broken on July 9 on the 
103d ballot, when John W. Davis of West Virginia, formerly 
Ambassador to Great Britain, was nominated. The ticket 
was completed in the early morning of July 10, when Gov- 
ernor Charles W. Bryan of Nebraska, brother of William 
Jennings Bryan, was nominated for Vice-President. As it 
happened, a Third Party ticket was also put in the field, 
with Senator Robert M. La Follette of Wisconsin for Presi- 


dent and Senator Burton K. Wheeler of Montana for Vice- 
President. 


The bearing of all this on the rise in agricultural prod- 
ucts, with the resultant improvement in the farmer’s posi- 


tion, will be readily discerned. Mr. La Follette’s candidacy 
is predicated on the support he can get from the laboring 
elements and the farming elements. But dissatisfaction of 
the farmer has rested entirely on the low prices he has been 
receiving for the products of his toil. With the collapse that 
followed the post-war period of inflation the prices for his 
products dropped almost immediately to very close to pre- 
war levels, while on the other hand prices of other articles 
and commodities came down only in part and did not return 
to anywhere near the ante-war level.’ The agricultural 
classes, therefore, had real cause for complaint. Their pur- 
chasing power had dropped back to the old time level, but 
the things they had to buy were costing vastly more than then. 
The proceeds of their labor did not go as far as before and 
often were insufficient for their primal needs. They had 
difficulty in making both ends meet and not a few of them 
found themselves in straitened circumstances. They were 
at odds with the world. That was the basis of their dissat- 








isfaction with both political parties. As usually happens, 
they ascribed their difficulties to Government rather than 
to economic conditions. They looked for a remedy through 
Government, and they gave expression to their feelings and 
desires by furthering the election of farmer or farmer-labor 
condidates. The farmer-labor bloc in the United States 
Senate, which now holds the balance of power in that body 
and of which Senator La Follette is the leader, is the result. 
But the sudden rise in the price of grain and other products 
has changed the whole complexion of things. The remedy 
sought has come, not from Government action, but through 
the working of economic law, as it must always come if it is 
to rest on sound foundations. The cause of dissatisfaction 
has been removed. The grievance is gone. No occasion for 
complaint any longer exists. Is there any reason now why 
they should forswear allegiance to the party with which 
they have always acted and follow Mr. La Follette and those 
acting with him in his ill-starred course? Whatever the 
answer, it must be admitted that the political situation has 
been radically altered by the transformation which has all 
of a sudden been effected in the economic status of the agri- 
cultural classes in the West. Mr. La Follette’s chances of 
attaining any large degree of success with his Third Party 
movement have plainly been measurably diminished. The 
matter is of chief importance mainly because of the possi- 
bility that the La Follette movement might under other cir- 
cumstances have succeeded in carrying enough Western 
States to throw the Presidential election into the House of 
Representatives. Its chances of doing this would appear to 
be slim now that the farmer no longer has just cause for 
feeling disgruntled. 

At this point it may not be out of place to point out that 
on July 17 the Inter-State Commerce Commission refused to 
order a reduction in railroad rates on grain, grain products 
and hay, sought by ten States in the Mississippi-Missouri 
Valley cereal-growing region. At the same time the Com- 
mission decided that the reports independently conducted 
into the level of rates on these same products in all sections 
of the United States had demonstrated no need for any 
changes, and proceedings before it bearing upon both issues 
were dismissed. The Commission held that the financial 
status of the carriers did not justify the step, while in gen- 
eral it held that the financial condition of the Western grain 
farmers was showing a slow improvement, relieving them 
of the necessity for the reduction. The States which led in 
the presentation of the complaint now denied—Kansas, Ne- 
braska, North and South Dakota, Iowa, Illinois, Oklahoma, 
Missouri, Minnesota and Louisiana—obtained in January 
1922 the first railroad rate reduction granted after the war 
for the grain products concerned. Later, in 1922, a general 
reduction of 10% in all rates was granted by the Commis 
sion, and early in 1923 the same Western States promptly 
moved before the Commission to obtain a second reduc- 
tion on their own products. After the first hearing the Com- 
mission ordered a retrial of the issues and instituted its own 
investigation into grain rates in all sections of the country. 
Commissioner Aitchison wrote the majority report, while 
Commissioner Potter submitted a separate concurring report 
that met with the approval of Commissioner Cox. Commis- 
sioners McChord, McNanamy, Eastman, Lewis and Campbell 
dissented. The dissenting members took the position that 
agricultural freight rates should be reduced, but did not 
agree as to how it should be done. Commissioner Campbell, 
for instance, would make up the losses to the roads on agri- 
cultural products by increasing rates on other products. 
Commissioner Aitchison’s report was on the investigation 
ordered by the Commission in October and November 1923. 
The Kansas Public Utilities Commission at about the same 
time had made application for reduction in grain and grain 
products rates. The proposed reduction would have 
amounted to from 10 to 14% and would have cut the reve- 
nues of Western carriers between $17,000,000 and $20,000,- 
000. While other groups were mentioned in the Commis- 
sion’s report, the whole investigation centred around condi- 
tions in the Western group. Virtually every farmers’ organi- 
zation, all farm commodity associations and the railroad 
commissions in the States of the agricultural West presented 
testimony and arguments before the Commission. The Com- 
mission’s decision is its first important action since Con- 
gress adopted the resolution saying that agriculture is the 
basic industry and telling the Inter-State Commerce Com- 
mission to revise freight rates to relieve the farmer, but not 
in such a way as to injure the carriers. Commissioner 
Aitchison in his report remarked that agriculture is the 
basic industry. He held agriculture was not entitled to the 
reductions asked, that the farmer would benefit little from 
them and they might prove disastrous to the railroads. 

Special circumstances brought a rise in a number of other 
commodities during July, entirely apart from the advance in 
agricultural prices. Thus the rebellion in the State of Sao 
Paulo caused a sharp advance in the price of coffee. There 
had been a moderate appreciation in coffee values previ- 
ously, so that on June 30 No. 7 Rio was quoted at 154c. In 
July the uprising caused temporary interruptions to coffee 
shipments from Sao Paulo and No. 7 Rio got up to 17% @18c., 
but there was a reaction to 16144@16%c. when it appeared 
that the uprising had been squelched, that railway traffic 
with the State of Sao Paulo would be restored within a 
short time and export shipments of coffee resumed. Crude 
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rubber also enjoyed a sharp recovery, the reason for which 
appeared when the news came on the last day of the month 
of the action of the Stevenson Committee in reducing the 
exportable allowance of rubber produced on British con- 
trolled plantations from 60 to 55% or from 16,750 to 15,362 
tons per month. The advance here was in sympathy with 
the stronger London market. On July 31 smoked ribbed 
sheets for spot delivery were quoted at 23% @23%c., against 
18%c. at the end of June, and first latex crepe at 24%c., 
against 19%c. June 30. The Dunlop Tire & Rubber Corpora- 
tion early in the month reduced its tire prices to meet the 
reductions made by other producers during June, but other- 
wise there were no changes. Sugar prices, however, again 
tended lower, and Cuban raw sugar on July 31 was down to 
3% @3 5-16c., against 35c. on June 30, while the wholesale 
price of refined sugar among the leading refineries ranged 
— 6.40 and 6.75c., as against 6.70 to 7c. at the end of 
une, 

The general industrial situation in the United States did 
not change for the better in any appreciable degree and evi- 
dences of receding trade were still visible on every side, 
though a more hopeful view was taken at the very close of 
the month in the steel industry and also in the textile 
trades. Even in these instances the reports of improvement 
were predicated entirely on the idea that because of the 
radical curtailment of production supplies had been reduced 
to the point where actual replenishment had become a posi- 
tive necessity and buying was now noticeable on a some- 
what larger scale. The “Iron Age” in its issue of July 31 
noted that the last week of July had been the third week in 
which a measurable increase in steel orders had been re- 
ported. It said that at the same time there had been a slight 
increase in operations and in the Pittsburgh district three 
U. S. Steel Co. blast furnaces had resumed. Nevertheless 
for the month of July pig iron output had been smaller than 
in June and the only effect of the resumption of work at the 
steel plants had been to bring the average of capacity for the 
country closer to 45% than the previous 40%. The “Age” 
made the observation that in general sentiment had im- 
proved faster than actual business. Little change was 
seen in the character of the buying, and consumers were sti!] 
making clos@ connections with mills. The “Age” said that 
the United States Steel Corporation’s good earnings in the 
June quarter were due largely to its stocking of semi-fin- 
ished steel in the first three months against an expected 
spring demand. This steel, it said, produced at low cost un- 
der the high rate of operations in the first quarter, was 
turned into finished product in April, May and June with 
only the cost of a final rolling charged against that quar- 
ter’s operations, The “Age” made the composite price of 
finished steel July 29 2.524¢c. per pound, against 2.589¢e. July 
1 and 2.775c. July 31 1923. The composite price of pig iron 
was figured at $19 29 per gross ton July 29, against $1938 
July 1 and $2538 July 31 1923. 

In the case of the minor metals advances occurred in a 
number of instances. Copper values stiffened noticeably on 
an improved statistical position of the metal, while a further 
stimulus to the upward movement was given by the action 
of the Peruvian Government in forcing the Cerro de Pasco 
Copper Co. to cut its operations to 25% of capacity. As the 
company has been producing more than a hundred million 
pounds of copper per year this would mean a reduction to 
only about 25,000,000 pounds unless the Government should 
again permit operations at a greater capacity. Lake copper 
at New York after first declining from 125c. to 12\%c. at the 
beginning of the month advanced to 134c. later and so 
closed July 31, while electrolytic copper, after dropping from 
12\c. to 12c., moved up to 13c. The price of lead at New 
York was raised during the month from 7.00c. to 7.65¢c. Tin 
at New York at one time sold down to 43.25c., as against 
45.00c. July 1, but then rose to 49.50c. July 31. 

We have referred to the improvement in the textile trades. 
This applies more particularly to cotton goods and came at 
the very close of the month and was due mainly to the dimi- 
nution of supplies owing to the low rate of production. A 
recovery in the price of raw cotton aided in reviving confi- 
dence in values. Early in the month cotton sold at about 
the lowest figure reached in three months, the report of the 
Agricultural Bureau at Washington issued on July 2 having 
been unexpectedly favorable in reporting condition at 71.2%, 
with a probable crop of 12,144,000 bales. This was much bet- 
ter than private estimates had been and caused heavy sell- 
ing and a big drop in price. Later in the month, however, 
that is on Monday, July 21, the Bureau issued another re- 
port (these reports now coming semi-monthly) and again 
gave the trade a surprise in making the report of condition 
only 68.5 (promising a crop of no more than 11,934,000 
bales), when a much higher average had been expected, the 
average of private reports having been 71.5%. In the mean- 
time also, advices had indicated the possibility of damage 
to the crop in Texas by reason of drouth. The result was 
an excited speculation in which in less than five minutes 
prices rose 200 points (2c.), the limit allowed in the fluc- 
tuations in a single day. Spot cotton in this market was 
quoted 30.90c. on July 1, 29.60 July 7 and 35.25 July 235. 
Less gloomy views regarding the outlook in Texas caused a 
drop to 31.75 July 30 with the price July 31 32.40c. Print 


<loths at Fall River, after having been marked down from 
Tic. to Tie. July 9 were marked up to 7c. July 18, to 





7%c. July 22 and to 744c. July 23. The increase in activity 
was limited to slightly larger sales at Fall River at the very 
close of the month and a disposition in a few instances to 
resume work at mills previously idle or to conduct opera- 
tions on a slightly higher scale. In the silk market there was 
some advance in the price of raw silk, double extra Kansai 
being quoted at $585 to $590 per pound, against $530 the 
previous month, but comparing with $8 30 a year ago. 

Only a few dividend changes of a favorable character were 
announced during July. Among these were F. W. Wool- 
worth Co., which declared a quar. div. of 75c. per share on 
its capital stock (par $25), which is equivalent to $12 per 
apnum on the old stock (par $100) on which divs. at the 
rate of $8 per annum were paid. The Locust Gap Improve- 
ment Co. paid a div. of 30c. a share, as against 20c. a share 
paid last year. The quar. div. on Potomac Electric Power 
Co. com. (all owned by Wash. Ry. & Elec. Co.) was raised 
from 214% to 3%:% quar. Following the omission of the 
com. div. by the Bethlehem Steel Corp. (mentioned further 
below) uneasiness was felt in some quarters in regard to the 
extra div. on U. S. Steel com., but this was set at rest with 
the announcement of usual quar. div. of 144% and the extra 
of % of 1%. Consolidated Car Heating Co. decl. an extra 
div. of 2%. An extra of 50c. per share was decl. by Fleisch- 
mann Co. United Illuminating Co. (New Haven) decl. 2% 
extra. An extra of 10% was also decl. by Worcester Elec- 
tric Light Co. A special stock div. of 10% was decl. by Acme 
Steel Goods Co. Schulte Retail Stores Corp. decl. a stock 
div. of 25% on com. Pathe Exchange, Inc., decl. a 10% 
stock div. on Class “A” and “B” com. stock, payable in Class 
“A” com. A 50% stock div. was decl. by Collins Co. 

On the other hand, Bethlehem Steel Corp. omitted its 
usual quar. div. on com. Sinclair Consolidated Oil Corp. 
failed to pay the usual quar. div. on com. It was voted to 
omit the quar. div. on Wahl Co. com. usually paid Oct, 1. 
The div. on Otto Eisenlohr & Bros., Inc., com. was passed. 
The River Raisin Paper Co. omitted its quar. div. The 
semi-ann. div. on Dwight Mfg. Co. was passed. Davol Mills 
failed to pay its usual quar. div. Weetamoe Cotton Mills 
passed its quar. div. Pierce, Butler & Pierce Mfg. Corp. 
paid its regular quar. div. of 1% on com., but omitted the 
extra of 1% paid in previous quarters. Fajardo Sugar Co. 
reduced its extra from 244% to 14%. A number of com- 
panies were obliged to defer disbursements on their pref. 
shares. Thus V. Vivaudou, Inc., deferred the quar. div. on 
its 7% cum. cony. pref. The quar. div. on Associated Sim- 
mons Hardware Cos. was deferred. Canadian Fairbanks- 
Morse Co. passed the semi-ann. div. on its preference. The 
quar. div. on Lockwood, Greene & Co., Inc., pref. stock was 
deferred. Divs. on the 7% preference shares of the Cock- 
shutt Plow Co., Ltd., were deferred. The quar. div. on 
Stewart-Warner Speedometer Corp. capital stock was cut 
from $2 50 to $1 25 per share. United Eastern Mining Co. re- 
duced its quar. div. from 10c. to 5c. a share. Amparo Min- 
ing Co. decl. a quar. div. of 2%, as against 3% paid the 
previous quar. The quar. div. on Reynolds Spring Co. com. 
was reduced from 50c. to 25c. per share. United States Glass 
Co. cut its div. from 2% to 1% quar. Westfield Mfg. Co. 
decl. a quar. div. of 50c. per share on com., as compared 
with 75c. per share previously paid. The div. on Mass, Cot- 
ton Mills was cut from $3 to $2 per share quar. Lyman 
Cotton Mills decl. a semi-ann. div. of 3%, as against 57% 
paid in Feb. last and 6% a year ago. Edwards Mfg. Co. re- 
duced its semi-ann. div. from $3 to $2 a share. 

The rise on the Stock Exchange made unmistakable fur- 
ther progress during July and a tone of positive buoyancy 
developed which carried many different groups of stocks to 
new high levels. The market showed ever-widening activity 
and the volume of business kept steadily expanding. Begin- 
ning with Tuesday, July 15, until the close of the month, 
fourteen consecutive days, not counting the Saturday half- 
day business, sales each day aggregated in excess of a million 
shares. High priced as well as low-priced properties partici- 
pated in the upward movement, and the extent of the ad- 
vance in the former reached in many instances prodigious 
figures. The railroads continued prime favorites, notwith- 
standing that the returns of railroad earnings for current 
periods showed heavy losses compared with the correspond- 
ing time a year ago. But the biggest advances oceurred in 
the industrial list, even though trade continued extremely 
depressed, with few signs of an early revival. Favorable 
factors were the remarkable rise in the price of agricultural 
products, which was sure to add greatly to the purchasing 
power of the agricultural classes, besides negativing the con- 
tention of these classes that they were entitled to lower 
freight rates because of the low prices prevailing for their 
products. As it happened, too, the Inter-State Commerce 
Commission during the month denied the petition for a re- 
duction in grain rates on Western roads for the double rea- 
son that a cut would be of little or no benefit to the shippers 
and that the carriers were in no condition to bear the result- 
ing loss of income. Rumors that the Von Sweringens of 
Cleveland contemplated adding the Erie Railroad to their 
possessions and that there was to be a general consolidation 
of the New York Chic. & St. Louis, the Erie, the Ches. & Ohio 
and the Pere Marquette caused smart advances in these 
properties. Ches. & Ohio com., which opened July 1 at 82%, 
closed July 31 at 88%, New York Chic. & St. Louis com., 
which opened July 1 at 94%, closed July 31 at 105%; Erle 
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com., which opened at 28%, closed at 34%, and Pere Mar- 
quette com., which sold July 1 at 50%, closed July 31 at 62%. 
In the railroad list there are few stocks that did not make 
new high records for the year in July and in some instances 
the further advance was of notable proportions. Thus At- 
lantic Coast Line com., which on July 1 sold at 120%, closed 
July 31 at 134; Del. & Hud., which opened at 117%, closed 
at 122; Del. Lack & Western, which sold July 1 at 124, closed 
July 31 at 130%, and Union Pacific com., from an opening 
of 135% moved to 142 at the close. Pittsburgh & West Vir- 
ginia closed at 54, against an opening price July 1 of 49. 

The industrial stocks did not so generally record new high 
figures for the year, owing to the big drop in them in the 
early part of 1924, but many of them made phenomenal 
leaps upward, nevertheless, far surpassing any of the up- 
swings in the railroad list. General Electric com., for in- 
stance, established new high records nearly every other day 
and closed July 31 at 260, as against an opening July 1 of 
237%. American Can com., from an opening July 1 of 114% 
got up to 125% at the close July 31, and American Express 
spurted up in the same interval from 106% to 1184. Sears, 
Roebuck & Co. closed July 31 at 105% as against an opening 
price July 1 of 9544; Montgomery Ward & Co. closed at 34%, 
against 28%; International Paper com. at 56% against 47, 
and numerous other illustrations to the same effect might 
be given. United States Rubber made a remarkable further 
recovery in July and the first preferred, after having sold 
at 66%4 May 28, closed at 88% July 31 and the common 
closed at 324% July 31, against 2244 May 22. Public utility 
stocks spurted upward with the greatest ease and American 
Water Works & Electric com. closed 113% July 31, against 
83% at the opening July 1, and West Penn Co. com. similarly 
jumped from 66% to 87%, and was 98 July 10. In the 
wake of the public utility shares some of the local traction 
issues were boosted up in a most surprising way, notwith- 
standing that these properties cannot hope for fair treat- 
ment at the hands of the local authorities so long as Mayor 
Hylan remains at the head of the Government. Brooklyn- 
Manhattan Transit com. was pushed up from 22 July 2 and 
13% Jan. 4 to 29% July 17, though with the close July 31 
at 27%, but most remarkable of all was the forcing up of 
Interb. Rapid Transit com. from 26 July 1 and 12% Jan. 2 
to 39% July 17. This last led to the issuance of a warning 
for the protection of innocent investors from the Transit 
Commission against putting credence in the optimistic state- 
ments of earnings put forth “without responsible authority 
in the company” by those engaged in the manipulation of 
the stock. The result was that the stock dropped back to 
29% July 29 and closed July 31 at 33. A depressing feature 
all through the month was the further reductions in prices 
of petroleum all over the country and also in gasoline and 
kerosene. The oil stocks were weak and lower the fore 
part of the month as a consequence, but the latter part of 
the month moved along with the general market and recov- 
ered part of their losses, although the price situation as re- 
gards neither crude oil nor gasoline changed any for the bet- 
ter, but rather grew worse. Atlantic Refining com. suf- 
fered perhaps the greatest break and July 16 got down to 
78%, against 95% July 1 and 140% Jan. 31. Under the re- 
covery the latter part of the month the close July 31 was 
85144. There was a slight improvement, as already indicated, 
in the price of refined copper during the month and that was 
made the basis for an advance in the copper shares, which 
previously had been laggards in the rise on the Stock Ex- 
change. The motor stocks also came in for attention the lat- 
ter part of the month and received a proper twist upward. 
The steel stocks received somewhat of a blow by the an- 
nouncement on July 24 that the Bethlehem Steel Corpora- 
tion had decided to omit the quarterly dividend of 14% 
payable Oct. 1 on the common stock, but the effect, after all, 
was very slight and was completely overshadowed on July 
29, when the United States Steel Corporation in declaring 
the dividend on its common stock decided to continue not 
only the regular quarterly payment of 14%, but also the ™% 
of 1% extra paid in the quarters immediately preceding, and 
at the same time submitted an income statement for the June 
quarter showing that earnings had been nearly twice the 
amount required to pay the 1%%. Steel common thereupon 
began to move upward with great rapidity and reached 107% 
July 31, against 9914 July 17. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of July— 1924. 1923. 1922. 1921. 
Stock sales—No. shs 24,318,182 12,551,851 15,118,063 9,288,054 
Bond sales (par val.): 

RR. & mise. bonds $231,698,000 $96,708,000 $144,188,000 $81,792,000 

U.8. Govt. bonds. 45,238,000 55,859,000 110,792,000 137,670,000 

State, municipal & 

foreign bonds- -_- 67,247,000 26,563,000 47,352,000 24,013,000 

Total bond sales__$3,441,183,000 $179,130,000 $302.332,000 243,475,000 

Jan. 1 to July 31— 

Stock sales—No.shs. 168,730,928 144,412,746 151,212,888 102,955,107 
Bond sales (par val.): 

RR. & misc. bonds 1,214,588,000 982,890,000 1,217,585,000 532,419,000 

U.8.Govt. bonds. 531,032,000 485,794,000 1,092,492,000 1,087,838,000 

State, municipal & 

foreign bonds... 356,153,000 288 ,905 ,000 367,380,000 167,955,000 








Total bond sales__$2,101,773.000 $1,757,590,000 $2,677,457,000 $1,787,212,000 


There was no modification during July of the extreme 
ease that has been such a conspicuous characteristic of the 
money market for so many months. As trade became more 
rather than less depressed there was no increase in the 





mereantile demand for funds. Speculation on the Stock 
Exchange increased, but that had relatively little effect on 
borrowing, and brokers’ loans it was estimated had in- 
creased no more than five million dollars in the two weeks 
ending July 28, bringing them up to a total of only $1,330,- 
000,000, as against $1,600,000,000 at the corresponding date 
in 1923 and comparing with a peak of about $2,000,000,000 
in February 1923. The tremendous rise in prices in the 
grain market, and the speculation accompanying it, must 
have caused an extra demand for funds from that quarter, 
but in the prevailing plethora proved too insignificant to 
make any noticeable impression on the monetary situation. 
The call loan rate on the Stock Exchange never got higher 
than 3% at any time during the month, and even that rate 
was touched on only a single day, namely July 2; and after 
July 8 the quotation continued uninterruptedly at 2%, day 
by day, until the end of the month—that is, all loans were 
at that figure, that being the low as well as the high quota- 
tion each day and also the figure at which renewals were 
negotiated. Outside the Stock Exchange it was said loans 
a-plenty could be obtained at 144%. The quotation for time 
accommodation also dropped still lower. Offerings of fixed 
date loans were over-abundant and the demand extremely 
light. At the close of the month loans for 60 days were 
freely offered at 244% per annum, or at the lowest figure 
since the week of Jan. 26 1917, when the rate was also 244%; 
in the week of Dec. 31 1915 the rate was down to24%. For 
90 days the quotation was 244@2%%; for 4 and 5 months 
3%, and for 6 months 34. Commercial paper rates also fur- 
ther declined and at the close were 34@3'%% for four to six 
months’ names of choice character, with names less well 
known at 3%%. A fairly active inquiry was noted, with 
city and country bankers in the market as buyers. The sup- 
ply of high grade names, however, was limited, and conse- 
quently the volume of transactions small. New England 
mill paper and the shorter choice names were usually dealt 
in at 344. 

The only change in rediscount rates made by any of the 
Federal Reserve banks during the month was that the Fed- 
eral Reserve Bank of Dallas on July 15 reduced its redis- 
count rate on all classes of paper and of all maturities from 
444% to 4%. This left the Federal Reserve Bank of Minne- 
apolis alone maintaining the 444% rate; of the 11 other Re- 
serve banks the rate at the Federal Reserve Banks of Bos- 
ton, New York and Philadelphia is 314% and at all the other 
banks 4%. 

RATES FOR MONEY AT NEW YORK, WEEKLY. 

Week Ending— July 4. July 11. July 18. July 25. Aug. 1. 

Cali Loans on Stock Erchange— 


Range for week (mixed &indus.collat.)2 -2 2 -2\% 2 2 2 
Week's average (mixed & indus. collat.) 2% 2 2 2 2 
Time Loans (Mired & Indus. Collateral)— 
J, =e ere 24%-2% 24%-2% 2%-2% 2%-2% 2%-2% 
pnd ne ecatemeuaieedieebed 2%-3 2%-3 2%-3 2%-3 2%-3 
sn nw it te toh is cme eat 3 3 3 3 3 
iin 6 os wae dapesa eae one 3 -2% 3 -3%3 -3% 3 -3% 3 -3% 
GE EEN ke ecscesccrcncescesonce 3% 3% 3% 3% 3% 


Commercial Paper— 

Double and single names— 

Prime 4 to 6 months_____..-...--- 34%-3% 3%-3% 3%-3% 3%-3% 34-38% 

Good 4 to 6 months 4 4 4 3% 3% 

In the foreign exchange market the fluctuations during 
July were surprisingly narrow considering the unfavorable 
reports that came at times concerning the probability of the 
success of the Inter-Allied Conference at London (which 
began its sessions on July 16) for devising methods for put- 
ting into operation the Dawes plan for German reparations 
payments. The explanation is doubtless found in the fact 
that the banking and financial world simply could not get 
itself to believe that the plan would be allowed to fail, since 
the alternative appeared to be absolute chaos, which every- 
body was concerned in avoiding. France itself, whose un- 
Yielding attitude on certain points relating toits safety and 
security constituted the main obstacle in the way of a suc- 
cessful outcome, would unquestionably be the severest suf- 
ferer in the event of failure, and that belief was reflected in 
the circumstance that the French franc was more sensitive 
to unfavorable reports than the currencies of any of the 
other European countries. Rates for sterling bills on Lon- 
don showed an upward trend all through the month, and 
while there were downward reactions at times, in response 
to unfavorable reports regarding the Conference, belief in 
its ultimate success seems never to have seriously wavered. 
Other factors also worked in favor of higher sterling rates. 
There was an almost complete absence of commercial bills 
against anticipated shipments of grain and cotton and ap- 
parently there had been short selling in expectation of the 
appearance of such bills in the usual way and to the usual 
extent. Commercial bills not appearing in the usual vol- 
ume, purchases to cover became necessary and this natur- 
ally strengthened exchange rates. The explanation given 
for the non-appearance of cotton and grain bills was that 
there was a growing tendency to ship those commodities on 
consignment, payable by means of sight drafts abroad, in- 
stead of the familiar procedure of financing export ship- 
ments with 30, 60 or 90-day bills. The object, according to 
the reports, was to leave the proceeds of the sales as bal- 
ances abroad. Plethora of funds in this country, with ex- 
treme ease in money, and the high interest rates prevailing 
on the other side are said to have been the factors directly 
responsible for this departure from long established custom. 
The same circumstance no doubt induced the transfer of 
With the remunera- 


balances from New York to London. 
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tion to be obtained in the employment of funds in London 
so much better than in this country there would be a natural 
strong incentive to such a course and the tendency was fur- 
ther promoted by the circumstance that earlier in the year, 
when it became certain that as the result of the new British 
elections the Labor Party in Great Britain was to take over 
the reins of Government in that country large amounts of 
capital had been transferred to New York and other centres 
for safe keeping. One of the things which had been feared 
as the result of the advent of a Labor Government to control 
was a levy on capital. But as that possibility had been defi- 
nitely eliminated by Premier MacDonald's own statement 
soon after he assumed the post of Prime Minister, that he 
recognized such a course was out of the question since he 
could not obtain the necessary backing for it in Parliament, 
fears in that respect were relieved, and a tendency now de- 
veloped for such capital to drift back again to Great Britain, 
especially as more remunerative employment for it could be 
obtained in England. 

In these circumstances normal influences were all in the 
direction of higher rates for sterling and only the uncer- 
tainty over the reparations tangle acted in the other direc- 
tion. It is to be noted, however, that the apparent deadlock 
which more than once developed in the London Conference 


seems to have acted mainly to cause an almost total cessa- | 


tion of trading. 
end of the month that the Conference was actually to have 
a successful outcome, but at the close of July a decided feel- 
ing of optimism prevailed. There were rumors several 
times during the month that the Bank of England rate was 
to be raised, in order further to attract canital from abroad, 
but no change was made from 4%. It was reported at one 
time that British interests were simultaneously buying spot 
sterling in round amounts and selling sterling futures at a 
discount for any month up to October, the higher rates to be 
obtained in London for balances as compared with the rates 
in New York, making possible a profit on such transactions 
notwithstanding that the sterling futures were sold at a dis 
count. Sterling futures were quoted at one time at a dis- 
count of about %c. for any month up to next January, said 
to be the highest figure named in years. To sum up the 
fluctuations in sterling exchange during the month it is only 
necessary to add that the rate advanced over 10c. to the 





| 


It was not definitely known until after the | 


pound sterling and that all except about 1c. of this advance 
was retained at the close. In exact figures sight bills on 
London were at their lowest on July 1 at 431% and at their 
ry July 22 at 441%, with the range July 31 439%@ 
440%. 

The course of the French franc, as already indicated, was 
more responsive to the news from the London Conference, 
moving new up, now down, and yet on the whole within rela- 
tively narrow limits. It would be tedious and purposeless 
to review the varying character of the news from London 
from day to day, which alternated between hope and despair 
as the reports spoke of the removal of all obstacles and then 
of a renewed deadlock, and the fluctuations as given in our 
tabular records below tell their own story. Suffice it to say, 
therefore, that bankers’ checks on Paris were 5.20c. on July 
2, that three days afterwards, on July 5, the rate was 5.00, 
that on July 14 the highest figure of the month was reached 
at 5.274, that en July 17 the rate was down to 5.06, that by 
July 22 it was back to 5.214% and that on July 31 it was 
down to 4.9714, the lowest figure of the month, and during 
the day fluctuated between that figure and 5.07%. The Bel- 
gian franc followed the French franc much less closely than 
before, and the margin between the two was reduced. There 
were rumors that the Belgian authorities contemplated steps 
to steady their exchange rates and it was also claimed that 
Belgian affairs were in a more favorable state than those 
of France, for the reason that reconstruction was more 
nearly completed in Belgium, the Belgians having had the 


‘advantage of receiving substantial sums in the shape of 





priority payment on account of German reparations. Checks 
on Antwerp were actually somewhat higher on July 31, 
when the range was 4.52@4.61, than on July 1, when the 
range was 451% @4.54. The German reichsmark continued 
to hover around .000000000024 and the Austrian crown re- 
mained unchanged at .001414, but elsewhere in Europe there 
was a general and widespread tendency toward the better- 
ment of rates, betokening confidence that all would come out 
well with the London Conference. There were, of course, 
greater or smaller fluctuations from day-to.day and from 
week to week, all more or less related to the happenings at 
the London Conference, but the most significant fact is that 
with almost absolute uniformity rates July 31 were higher 
than on July 1, about the only exception being the Greek 








RATES OF EXCHANGE ON CONTINENTAL CENTRES 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 






















































































Greek 
| Paris | Swiss Amsterdam Antwerp Italian | Now quoted in 
Francs | Francs Gutlders Francs Lire Cents per Drachma 
Bankers’ Bankers’ 3 Bankers’ Bankers’ | a 
Checks | Cables Checks Cables Sight Cables | C Cables Sight Cables | Checks Cables 
aie | _— —_ Se 
15.12 @5.18 (5.13 @5.19 (|17.75%4a17.77|17.76%(4a17.7837.56a37.58 \37.60037.62 |4.51%a.54 |4.52%a.55 \4. 28 4a. 29% 4.29%a.30%\ 1.72% 1.73% 
25.13%a5.20 |5.14%a5.21 (17.79a17.81% 17.80a17.82% 37.62037.65 |37.66037.69 (4.53 4.56 [4.54 a.57 |4.29\%a.30\%|4.30%a.31 4 1.72 1.72% 
35.08 @5.13 By! a5.14 jI7. vee. 17 17. _ .83\37.59a€37.61 |37.63a37.65 4.48 a.50 /4. ee. a.51 |4.2844a.29\%\4 + lam 30% 1 ao 1.70% 
4 HOLI|/DAY HOLI|DAY } HOLI|DA HOLI|DA OLI;/DAY 
55.00 a5. Oat _ Ol a5. 03% 17. seal? | st "ltrs 83a17.85 (37.67a37.71 (|37.71a37.75 441 a43%/4. ry a.44%4.254%a.294)/4. a0Ke. 3041.70 4a. um 1.70%a.71\% 
6 SUN|DAY SUN|DAY | SUN|DA | SUN|DAY UN| DAY 
75.05 a5.15%| 5. 06 a5.16% ‘17. 84a17. rity ace s6al7. 87 |37.69a€37.70 |37.73a37.74 \4.47 a.55 |4. 48. a.56 |4.244¢.264%14.25%a.27%1.70 a. 72 1.704%a.72% 
85.10%4a5.14 5. 11%a@5.15 (|17.84a17.86 |17.86a17.88 |37.69437.70 |37.73a37.74 (4.50 @.53 |4.51 @.54 |4.2544.26'4|4.264%4.27%1.71%44.72 1.72% 
95.03 %a5.10 4) 5.04 6a5. i 88a17.93 |17.90017.95 (37.70a37.75 (|37.74a37.79 |4.46 a.52 |4.47 @.53 (4.24%a.25%/\4.25%a.26% 1.71% 1.72 
105.07 4%a5.11 |5. 08 4a5.12 18.02 18.04 37.71a37.74 (37.75a37.78 (4.49 a.52 |4.50 @.53 |(5.254%4a.26% 4.26% | 1.71% 1.72 
115.08 @5.10%/|5.09 a5.11% 18. 02a18.21 (|18.144€18.23 (37.70a37.75 (37.74a37.79 |4.50 @.53%/|4.51 @.54%4.25%a.27%|4.26%a.28% 1.71% 1.72% 
— 13 4a5.16 % | |\5.144%a5.17% 18. 22418.25 |18.24a18.27 37.73a37.76 |37.77a37.80 |4.54 @.57 |4.55 @.58 4.28 4.32%)|4.29 4.33%1.71l\a. 73) 4\1.72 a. 74 
'DAY SUN|DAY SUN|DAY SUN|DAY | SUN|DAY SUN|DAY 
146. 17 445.27 4 |5.184a5.28% 418. 37a18.45 |18. 42a18.47 /|37.77a37.80 (|37.81a37.84 |4.56 @.6244|4.57 @63%4.32 4@.344\4.33 4.354% 1.69%a.71 1.704a.71% 
155.15 @5.17%\5.16 a5. 18% 18.21a18.26 (|18.23a18.28 \37. 76 4437 .80|\37 .80 4437 .844.53%0a.55 |4.54%4.56 */4:29Ka 31% 4.304%4a.32% 1.70 1.70% 
16 5.11% 4@5.17 4% |5.12%a5.18 418.20 4al8. 23. 18.22 4418.25 37.77437.83 |37.81a37.87 |4.534%4a.58 (4. 54a. 59 |4.29%a.30% |4.304%a.31% 1.70% 1.70% 
175.06 a5. 1444/5. 07 a5.15%/18.14%a18.19| 18.16 4a18.21:37.84437.87 |37.884a37.91 |4.50 @.56 (4.52 4.58 4.29\4a 31 rs 3044.31 1.70% 1.70% 
185.06 a5.12 |5.07 a5.13 (|18.18a18.19'4|18.20a18.21 4 37.74a37.89 |37.88a37.93 (4.54 a.58 (4.55 4.59 |4.29 4.30%\4.30 4@.314/1.674%a67%\168 a68% 
195.10 @5.13 {5. 7 14 1818.24¢a18.26 4/|18.264a18.28'4.37.98a38.03 |38.02a38.07 (4.56 @.59 |4.57 a60 (4.30%a.31 |4.314%4a.32 1.71% Be 
20 SUN'D SUN|DAY } SUN|DAY SUN|DAY SUN|DAY SUN DAY 
215.15%a5.18%\5. 10<a5. 194 |18.28a18.31 }4|18.29a18.32 4 38.12438.29 |(38.16438.33 461 a64 |462 @465 4.314 4.324% |4.3244a.33\% 1.71% 1.72 
225.15 a5.21%/5.16 a5.22\% 18.44018.46 4 /|18.45a18.47 4 38.27a38.37 |38.314€38.41 |4.6244.65%4 4.634466 4.31 4a. 334 4.32%a.34% 1.73% 1.74 
235.10%a5.16 (5.11%4@5.17 18.38418.3814/18.39a18.40 4 38.21 44.27 4 /38.254a.31% y 58 a.62 \4. 59 a63 (4.3044.31% \4.314%4a.32% 1.73% 1.74 
245.11 @5.14 (5.12 @5.15 18.374a18.40 |18.38a18.41 \38.15a18.21 |38.19a38.25 |4.57 a.61% - 58 @2€62%4.31 @a.32%)|/4.32 4.33% 1.72% 1.73 
25 5.06 445.13 3('5.07 4a5.14% 18.37a18.39 |18.384€18.40 |38.15438.23 |38.19438.27 |4.57%4a61 |4.584%a62 |4.3144a.3824/4.324%a33% 1.71% 1.72% 
265.084%a5.13 |5.09%a5.14 18.40 | 18.41 ' 38.16 38.20 4.58 4a. da 4.594a.60% 4.32 | 4.33 1.71% 1.72 
27 SUN DAY SUN DAY SUN DAY 8U red SUN) DAY SUN DAY 
285.03 a5.08% 5.04 45.094 18.37a18.40 18.38a18.41 38.114€38.17 (38.15a38.21 4 544a.5 y 14.55%a.60 |4.31 a.32% \4. 32 a.33% 1.71% 1.72% 
29 5.05 a5.07 44 5.06445. 0814 18.39a18.44 18.40a18.45 38.11438.19% 38.15438.23 Y4\4. 5540.59 4.56 44.60 4.314a32% 14. 324a.33% 1.72% 1.72% 
304.9844a5.02 |4.994%a5.03 15.49%4a.53% 18.50 44.54% 38.14438.20 (38.18a38.24 (4.51 4.55 |4.52 @.56 Hi 3144.32 %4|4.324a.33 4, 1.73% 1.73% 
- 314.97 '4a5.07% 4.98 1405. 08 4'18. 55a18.62 (18.56218.63 38.16'4438.19 38.20'4a38.234.52 a61 '4.53 a62 '4.314a.32\4'4.32%a.33% 1.72% 1.72% 
Denmark | Sweden Norway Berlin | Vienna | Spanish 
Kroner Kroner Kroner Retchsmarks | Kronen Pesetas 
July. = 
Bankers’ Bankers’ Bankers’ | Bankers’ Bankers’ Ba s” 
| Checks Cables Checks | Cables Checks Cables ; Checks ‘ables Checks Cables Ch Cables 
1____|15.64a15.88' 15.68a15.92 26. 50426. 52. 26. —_ 56 13.31a13.41 13.35a13.45| .000000000023 14; .000000000023 4 .0014% .0014% |13.28%a.31/13.30%a.33 
2__--|15.88a15.96|15.924a16.00 26.52 6.56 |13.41413.45|13.454a13.49 .000000000023 4%| .000000000023 '< .0014% .0014% 13.154€13.21|13.17a13.23 
3__--|15.77a15.83)|15.81415.87|26 .50a26. 4 on baie. 55, 13.37a13.40,13.41a13.44| .000000000023%4| .000000000023'4 .0014% .0014% |13. 10a13.15|13.12413.17 
Gua«e HOLI|/DAY HO HOLI| DAY HOLIDAY HOLIDAY HOLI|/ DAY 
5___-|15.81015.86|15.85a15.90 26.47426 61/26 $1026.55 13 .334a13 .35|13.37a13.39| .000000000024 .000000000024 0014% | .0014% 13. 15a13.16|13.17a13.18 
—_- SUN|LDAY ed oe SUN|DAY SUN|DAY | SUN DAY | SUN | DAY 
7_---|15.76a.81%4/|15.800.85% 26.5 | 26.56 13.32413.34|13.364a13.38| .000000000024 .000000000024 | .0014% .0014% |13.184a13.26|13.20a13.28 
8___-|15.81415.91|15.864a15.95)26. saazs 61/26 .55a26 .58|13.29a13.31|13.33413.35| .000000000024 .000000000024 .0014% 0014% (13.264a.28%/13.28a.30% 
—_ ; 15.94 26.58 : 13.33 .000000000024 .000000000024 .0014% .0014% = |.21'4a.27%|.234a.29% 
or 15.90 15.94 /|26. 4028. 55 26 .58a26 .59/13.25a13.31/13.29a13.35| .000000000024 .000000000024 014% .0014% /|13.22a.224%4/13.24a.24% 
11____|15.97a16.02/16.01a16 .06| 26 .56426 .59 26 .60a26 .63/13.34a13.28|13.38a13.42| .000000000024 .000000000024 .0014% .0014% 13.19 4a.23/ 13.23 4a.27 
12____|16.06a16.16|16.10a16.20 26.594 .60 4 26 630.644 13.37a13.44|13.41413.48) .000000000024 .000000000024 .0014% .0014% /|13.28a. pad! 13.304a.36% 
- SUN|DAY SUN DAY SUN |DAY SUN|DAY } SUN|DAY N|DAY 
14____|16.07a16.09|16.11a16.13 8 = 26.64 13.414a.46 4 |13.45a.50%| .000000000024 .000000000024  .0014% .0014% 13. 33a. rit 13.35a.37% 
15__--|16.06216.08)| 16.10a16.12 26 .62 13.42a13.45|13.464a13.49| .00 000000024 .000000000024 0014% .0014% /|13.28a.29%4|13.30a.31% 
16__--|16.07 4a.19| 16.12 44.73/26. baz. 58 26 .58a26 .62 13.44% 13.48% | .000000000024 .000000000024 0014% .0014% /|13.26%44.29|13.28%a.31 
17___-|16.11416.21|16.15416.25 26.5 | 26.61 13.43 13.47 .000000000024 .000000000024 0014% .0014% /13. 25 4a.30| 13.27 4a.32 
18___-|16.00a16.03| 16 .04a16 .07/|26. e028. 58 26 .604a26 .62 13.37 13.41 .000000000024 .000000000024 | .0014% .0014 |13.22413.25|13.24a13.27 
| = 16.08 16.12 26.59 26.63 13.40 13.44 .000000000024 .000000000024 0014% .0014% |13.25%a.27|13.27 4%a.29 
aa SUN|DAY SUN|DAY SUN|DAY SUN | DAY SUN|DAY SUN|DAY 
21____|16.09a16.11|16.13a16.15 26 - 13.39 13.43 .000000000024 .000000000024 014% .0014% 13.27413.30/13.29a13.32 
22____|16.104a16.15| 16.14416 .19|26 .60a26 .62 26 64426 .66| 13 .40a13.43\13.444a13.47| .000000000024 .000000000024 014% .0014% /|13.37a13.45|13.39a13.47 
23____|16.14416.16|16.184a16.20 6.59 | 26.63 13 .39a13.43/13.43a13.47| .000000000024 .000000000024 .0014% 0014% (|13.344%4.37\13.364%a.39 
24____|16.12416.16|16.164a16.20 26.59 26.63 13 .33a13 .38|13.37a13.42| .000000000024 .000000000024 | .0014% .0014% = |13.29a13.36|13.31413.38 
25___-|16.15a16.17|16.19416.21 26.60 26.64 13.37a13. 41 13.41413.45| .000000000024 .000000000024 0014% .0014% /13.37a13.40,13.39a13.42 
16.16 16.20 26.60% 26.64% |13.42a13.44 13.46413.48) .000000000024 .000000000024 0014% .0014% } 13.38 13.40 
a SUN|DAY SYN|DAY SUN DAY SUN DAY SUN|DAY } SUN|DAY 
28____|16.10%a.11\16.144a.15 | 26.62 13.41413.51 13.45a13.55| .000000000024 .000000000024 .0014% 014% /|13.344%4.35|13.364%a.37 
29____|16.08a16.12| 16.12a16.16 | 26.57 a26. 59 26 .614a26.62 13.494a13.57 13.53a13.61| .000000000024 .000000000024 .0014% 0014% 13.344.35%4|13.364.37% 
See 16 09416 11/16.13a16.15 26 57426. 59 26.61426.63) 13.55 | 13.59 000000000024 .000000000024 | .0014 0014% .30 44.33 4|.324a.35% 
31____'16.06a16.10 16.10a16.14' 26.58 26.62 13.51 ' 13.55 | .000000000024 .000000000024 .0014 0014% .30 44.33 4|.324a.35% 
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2: FF seF exis 2 22 2 2R2E 
1.72% July 1. The Swiss franc July 31 for checks was 2 | 333 ¥ 22i82% SESZEE $2258 Base 
18.55@18.62, against 17.75%@17.77 July 1; the Dutch SE|SZS S SSSSSS GSSSyS SSesss esses 
guilder on sight bills was 38.1644@38.19, against 37.56@ s§ [six x eeeesi f22i2, 222555 eta 
37.58; the Danish crown on checks was 16.06@16.10, against a [See © Gaeeee Beet, ~~ laae. eae 
\_- - 77 6S 
15.64@15.88; the Swedish crown 26.58, against 26.50@ eT TOR oO yee 
. cf ow sttess tr2tee Fytive Fee 
26.52; the Norwegian crown 13.51, against 13.31@13.41, and S$ s|Se- 3 oe eanwe eiaace 2xe2 se NS ts 
the Spanish peseta 13.30%,@13.33%%, against 13.28%@13.31. 252/883 S SISSSS SSSSIS SSBSSS SESS j 
Buying of guilders and Swiss francs for German account was ge |2F_, F FEXFFS SESEAE SERS FSS 
at times reported, which fact may explain the relatively 5 * RES RRRRARR BRmmme Mama eenere 
greater improvement in exchange on these two countries| |;| 2 =~. seeves seeees se 
than on others. The Bank of Germany showed an increase| $| = 2 isn 5 E52 Sion seoanscsnsesecesss 
in note circulation the first week of July of 8,209,867,000,000,-| 3| =| 2 | VIIA BA BVI sa sss geo ssssegaseSS 
000,000 marks, but a decrease of 43,658,361,000,000,000,000 Fe P| 2 |RERSSAere FAP Rese ZR FRAZARLF 
5B DOD Ht OI tANN:e 21919 10 TOO 
marks the second week and a decrease of 52,330,191,000,000,-| &| &| P (BRASRZARRSRR ZARA AAA DARA RARDaRAS 
000,000 marks the third week, with an increase, however,| «| 2) Sev vv veveww veeete vveeve << 
508, bf ine [See 2 Sefer F2fiee F Ff F FRE 
again of no less than 201,508,598,000,000,000,000 marks the| > | « |\$35 2 -S5onm 3 Ses Sebtot ses 
fourth week of the month. D | & (S83 3 S88SVS SSSSVBS SSsIsSsS Sess 
In rates on South America the feature was the drop in| & | 2 | Sie Fe FSER FFFR_ F BRERTE FER 
exchange on Brazil because of the military. uprising in the| z | © |\282 8 S8RSER SASRRS SERKRE RRRS 
State of Sao Paulo. There was partial recovery the latter| [> SVS _v vouses veers steers SS 
part of the month, when it appeared that the Brazilian Fed-| 4 Zie we FisgEe FERVIT ETZISE ESzS 
eral Government had succeeded in putting the revolutionists = | ¢ (833 3 3sssse S323 SLETES ESE 
to flight. The milreis dropped from 10.83 July 1 to 9.25 ° | & |eexw & ws FSR WRER SF KARR 
July 14, recovered to 10.00 July 19, dropped again to 9.48; > 'sBS8 8 BESSSE BSSSRS RSRSRR SESE 
July 21, was 10.07 July 29 and closed July 31 at 9.52. The| 6 ) wee ~v veveey venvey see 
Argentine peso improved in value after an early decline and| 2 | ;|2Ee 8 FFZRIR RrTRIE FMZESS 2 ie 
. "< € . - } s | oD e) hx) ~ DHiyt-t-t-s o=Soococs & coo 
was 32.86 July 31, against 32.57 July 1. On most other| § | £s See @ Seeaes S82383 SITItz SZ=z 
South American points exchange was lower, or else re- < | é i lyty Seyyyys 2 vite ere yr were 
mained unaltered. The Chilean peso was 9.77 July 31,| © £\SBB & SESSSR SESRES ASRRSR SRRS 
against 10.25 July 1; the Uruguayan peso 76.63, against ” wt< Sot + weve veer veer ss 
©) _ . = « = = oe < Se < > + # 
77.52, and the sucre on Ecuador 19.75 (after at one time| .| & |S PRe My SELVES, PRS Sp rFE SETHE TSS 
having been as low as 18.00), against 21.00. Rates on the} ©} “| x BESA8<SSSSSS-23 FSSS< SST ITEsSTEE 
Far East moved substantially higher except in the case of Bi ¢s $ is eeiyzeeey FZry 2 SPALL ILL LAZLL ES 
Japan. The Imperial Bank of India reduced its rate of dis-| &| =| 2228232282223: SPeSSSSSeSaae 
count on July 3 from 6% to 5% and on July 31 made a fur-| ©] ®| ett + eretet + teeett tote 
ther reduction to4%. The rupee on Bombay was 32% @32% Siem FF5 FR 5 FR2EKF FF SF 
July 31, against 30%,@31% July 1; the dollar on Singapore § S23 'B SSSeee S33 Febceck cick SSS 
51%4@51%, against 50%@50%; the dollar on Hongkong t lwse ew Feyers fyeeee veiyet very 
53% @53%, against 52@52\%, and the tael on Shanghai 73% © |288 § S8an8z res Shbb 
@73%,, against 71%@71%. The yen on Yokohama, which _ | wee + eres tt eee 
was 41% @42 July 1, dropped to 40.97 July 19, but ws 5 3 | bb esctadedatedotesetetes denice ce: 
Yaa « ; { as 415 : PERS PAR Bs FRAP EES 
@42 July 81. : % S | MAINS OOSS= ad ALA a BD 
RATES OF EXCHANGE ON OTHER CENTRES. 
3 F Crecho- | | | | 
uly Canada slovakia Bucharest é Polish Hungary Serbia |d Russian |\d Bulgaria) Finnish | Argentina Brazil 
Dollars ; Kronen _ Leu Marks | Chernotetz | | Markka Peso Milreis 
Checks Checks Checks Ch ” a oer ine | meee | Ch a) ae . y , . 
1.../1%% discount] 2.94% | 41% paete | Gets | tome | Cues | Cute | Seon, | saat | sa.cy | tess | 1008 
2 ...|1%8% discount| 2.94% ‘41% 19% | 0012% | 1.18% 5.16 ‘73 ~«|~=«2'5014 ~=«s|:« 82.62 | 32.67 | 10.83 | 10.88 
3 --- 1% discount 2.94% 40% 19% 012% | 12.19 | 5.16 ‘73 2.51 | 32.62 32.67 | 10.75 | 10.80 
5 ... 1% discount 2.94% Al 19% 012% | 1.19% ae «phd 3 #| 8.6 3245.47 /3250.52\1075.90/1090.95 
--- ST TAY , | j } | 
7 ... | 2%s3% discount | 29.3'4a2.94 | 41 19% 0012 %4 1.19% |e | 23 | 251 | 32.36 | 32.41 |1060 10|1070.10 
8 .-.| 116% discount 2.93% AL% 19% 00124 1.18% al.19% 5.16 73% | 2.51 | 32.40 | 32.45 | 10.40 | 10.45 
9 .._| 46% discount 2.93% AL% 19% ‘0012 14 ; 11834. % 516 "33 2 251 32 50) | 39 55 10.45 | 10.50 
10 -._ | %1¢:% diseount 2.9334 ‘41% 19% 0012% 117% ve 74 2°51 | 32.45 | 32:50 | 10.05 | 10.1 
11 ...| %%33% discount 2.95 43 19% 0012 1% ae toes 74 2"n0% | 32.47 | 32.52 | 090 | "9.98 
ne tarceeg une Blane 44H 19% 00124 118 |" 5i6 | 73 251 B2ite | 32i%¢| 9.45 | 9.50 
* Gabe %% discount 2.95% ABY 19% p | | SUNDAY | ¥ | ae . pe | * | 
oo i116% discount 2.95% 4654 194 001254 118% et, 3 i 32.59 32 64 | 923 | 930 
16 .-.| 6% discount 2.96 ASM 19% 0102 % 118% Peeper: 9 oniu «| a2 eo | 827 4 “6: 
17 Ke a. _ d | . 7 | .74 | 2.51% | 32.60 | 32.70 9.50 | 9.62% 
oe 16% discount 2.96% 45% 19% 0012% 1.18% 73 } 2.51 | 32.50 |32.62%4| 9.62%! 9.75 
18 __-| %% discount| 2.96% 45% 19% “001214 SE Bement a 2 ee | Sore |*3ane*| 980° | 9:04 
18:...| 0% discount) 3.97 4434 174% @19% | (0012% 19% | zz] 77a] ae | 3286 | 329¢ | 10.00 |10.125 
Ae ST TRY | | j “ | : P 
21 ...| 456% discount 2.97 445 | 9% | oes | 7 951% | a9 eq | 39 55 | 5 
22 --_| 213% discount 2.97% yr 1954 01254 119% 3.18 | 74 | oat | 32-71 | 32-76 | 9.52 | OF 
23 ---| “06% discount |2.97 4 a2.97% 444% 19% ‘0012% 1.19 ’ 516 | 74 2 B1% 32 91 32 96 | 952 9 57 
24... | 46% diseount| 2.97% A4 19% 0012 % 1.18% sie (| «Cwa~|:~Ss tg | 32-74 | 32:79 | 9:57 | 9.62 
25 ...| 46% discount| 2.97% 43% 19% 0012% 1.1844 5 16 74 si 32.77 | 32.82 | 9:70 | 9:7 
26 ---| "e% discount | 2.974 43% 19% '0012% 118% | 5.16 74 252 | 3374 | 32.79 | 9:08 | 073 
28 -__| 516% discount 2.96% 43% ——- 5 2.88 | 3: | 
29 ...| 4%% discount 2.96% 44% iene rity: ere ee | = Stee ie ye - | os 
30 ...| %% discount 2.96% 444% 19% 001234 11914 | oa “721 oats ft eee | oe | eae | 4 
— “u% disc , z 94 ° “4 19% | 5.16 .73% 2.51% | 32.86 | 32.91 | 9.85 9.90 
4% vount 2.9634 43% 19% .0012% 1.19% 5.16 74 2.514% | 32.86 | 32.91 ' 9.52! 9.57 
Colom- Vene- Port | | H . P | | 
July.| Bolivia bia j|Ecuador|Uruguay| zuela | *Chil P |" 7a | eae | See | Eee | Rae | 
Boliviano| Dollars Sucre Peso Bolivar Peso. Libra Pp - pieced | Dolls r vo | yy "hae Dollars bony | Guilders 
v 4 v i. eee Y ~~ | a ——— eons Bee Ce a 
ait red —- o- ey —_ Caeme Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks 
3 3144 1:00 31.00 77:93 4 4 25 4.13 2.85 152 abil | 71%a71% |41%a42 =|49%a49% 150% a50% 30% 431% 3614 436 4 
2...| 31 . 2 94 10.17 4.12 2.81 52 a52% | 71'4a71% |41%4a42 |4914049% 5014050 %4 (30 74031% 364 436% 
g...| 31% 1.00 | 21.00 | 77.34 19% 10.04 4.12 2.83 "ae 52 a524 | 71}4a71% |4134042 [491404934 |5014050%4 3076031 36 4 a36 34 
--- | | | | | 
5... 31% 1.00 | 21.00 | 77% 194 10.40 4.10 2874! 52 a52% | 71}4a71% |4134a42 |4934049%4 5014a50%4 307403116 364 0364 
D | | | 
q--- 31% 1.00 | 21.00 7744 194 10.25 4.10 2.85 52 a52\% | 71%a71% |41%a42 |4914049% 504a50% 30%.031% 36 4 436% 
B---| =.-- Shake ajo | oe 4 |10.080.13) 4-11 2.85 52 a52% | 7134a71% |41%4a42 |4914049% 50'4a50% 30%4a31 % 36% 136% 
a & onee + ens 10.25 4.10 2.85 52 34052 ¥4 714072 (dl 7442 49340494 50 450% 30%a31% 36 4 436% 
: addin ; <n r 4% a52 5% | 715407: %a42 |4914049% |5014a50% 30%4431% 36 4 0364 
11... 33 rene 18.00 78 iisne 10.30 4.10 2.85 52405254 | 72 a72%4 4134042 |4914049%4 5014050% 30740314 36 1403654 
12... nae rh 0.25 4.17 2.85 = 523405294 | 72 a72}4 414042 |49 14049 5014450 34 30740314 36 4 036 14 
14... esse Z 4 ! | 
15... = . ye 4 soo 10.50 4.13 2.85 53 0534 | 126072 [a1 saan |49 14049 % 50 405034 (307403114 36 4 436% 
boa ‘aise ‘ ‘ cnn ‘ " ; a53\% | 72'4a72% 4 aAs 14a49%4 50% a50% |30%a31)4 364436% 
e-} | He | ae | | We | eee ce eee cB assis | raeeray lalieoes, lepseoaaislaasacsene [ag hycat a oeiseas 
+ Soa / ; 3 a53%4 | 72%4a72% |4134042 |4914a49 |50 4050 %4 3074431 36 40364 
OS nll Peete SI Ball OS Dy SBGEbc | srise Soden dosfeossSotason sovteaty gosta 
oa send aioe . ‘ ee 2%a52% | a |40.97a41 }4 | a49% 504450 % |30%4a31% |304 436% 
SUN|DAY | 
21...| 29 1.00 19.75 | 76.19 19% 10.21 4.12 2.83 5 
. . 214a52% | 71% a71% |40.97a4114 49 4.049 % (504050 % |30%4431% 36 4 436 
tke 4 ee sas ooas io 5036 4.12 2.85 52%a53% |73 a73% |41%a41% 49 40495 ete eet ay ea3t Me 
24...| 29 1.00 | 19.75 | 75.90 | 19% 10.15 412 280 b274053%4 | 73 a73ie id saalss/495¢04054 51 s¢a51 $¢ 32 a32\4 37403734 
25... J : y ‘ : Z a73% G41 +4 4934049 54513405196 | 4 |37 4 a37% 
26... 29 1.00 19.75 76.46 19% 10.00 4.13 2.80 523%4.a53% |73 a73% |4114 041 34/49% 04954 51 4051 5% |32 a32% 374437 4 
38... : . 4.13 2:80 Bee 5344053 4 | 734 a73% |4154a42 [493404954 51 34051 % (324 4324 |37 4 37 4 
28...| 29 1. 
38..-| 38 1.00 19.75 | 76.28 19% 10.00 4.13 2.80 5344053 4 | 734 a73% |4154a42 [493404954 51 4051 % (324 324 37 4 a37 4 
00 19.75 | 76.34 19% 9.88 4.13 2.87 
=| = 1.20 19.75 | 76.36 19% 9.88 4.13 2. 534405344 | 734a73% |4154a42 493404954 51 4051 % (324 a32 34 37 4 437 4 
| 12 Be} ee sei 4 4.13 2.85 53440534 | 7334073 % |415¢042 |49340499¢|51 14051 34 32 4 032 4 37 4 037 4 
\ 91 53%a53 4 | 73% a73% |41%a42 |49340495 51 4a51 % '32%4a32% 37 4 a37 4 





























* Cents of U. S. money per Chilean peso. z2z American money per Peruvian 
. pound. y Value of one escudo in U.S. currency. d Nominal. ive M 
commenced the quotation of Polish exchange in zloty instead of marks, which had formerly been the medium of exchange. The zloty ‘s ~- sy to 1,800,000 pk ge at 











MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 


the year 1924 to date. 
security dealt in on the Exchange. 


NEW YORK STOCK EXCHANGE. 





3 


They need no extended introduction, as they are self-explanatory. The tables embrace every 
We give bonds first, using the classification adopted in the official list. 
faced letters in the column headed ‘Interest Period’’ indicate in each case the month when the bonds mature. 


The black- 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bondsare ata price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 


which interest is in default. 


A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 


special reasons, are also quoted ‘“‘flat,’’ but where this is the case the notation “‘jlat’’ will be found against the name of the 


jssue. 


This method of quoting bonds became effective January 2 1909. 


&=* For footnotes to tables see last page of bonds and last page of stocks. 


BONDS.—PRICES AND SALES FOR JULY AND 


RANGE FOR THE YEAR TO DATE. 























—— —s 
| 3x | 
BONDS E3 | om in } Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
> 8S uly | an. 
@. ¥. STOCK EXCHANGE. << |Par Valuel| "1924. July 1. July 31. ; Lowest. | Highest. Lowest. | Highest. 
U S Government Securities | | $ | Bid. Ask.| Ask. Bid. Ask. Sale Prices. | Sale Prices. Sale Prices. | Sale Prices, 
! 


First Liberty Loan— | 


, 9 aay 1932-'47 J D.6,953,000)| 99%: Sale 
oe SS SRS eee “2 @ Y eae eee 
| RTS ae 1932-"47,3 D 2,000'! 98%, __._- 
Registered__.............J D 1,000 | 97% Sale || 
en eee... 1932-473 D/2,304,000! 98% Sale | 
Registered___....-..-..._ 4 D, 304,000 98 Sale |j___ 
First Second 414s___1932-’47,3 D, 37,000), 97% 981%»',1002 
RE REIT J D Gece Diets aed + 
Second Liberty Loan— | i| 
ec wee es 1927-42 MN 32,000)| 98%» --.-- 
Memtered.. .......------| fees 
Second 44s_.--_--- 1927-'42 M Nj 16472000)! 98% Sale 
OS CRETE EEE M N11,748,000!; 98% Sale 
Third Liberty Loan— | { 
3 eC? ee 1928 M $/1,197,000) 992 sare 


Registered 
Fourth Liberty Loan— 
Fourth 44s_- 














Registered - - - - - - _....-.- A O!1,389,000), 98% Sale Sale 
Treasury 414s____-_-1947-1952'A O}3,957,000; 991% Sale | Sale 
eS eee wee) epee ede ee ee 
2s cons reg - - - ------ Pst. 2... cobtbbee obban 
2s cons coup. - ------/ STEEP elk woullaideon ces 
Panama Canal 3s___-----1961/'Q Mj) ______|/..... 93 | a te 
Ph .. <tinetstt En csecenbadiud bbeenticecd cdsedl 
State and City Securities | 
New York City—44s___.1960M § 25,000 99% Sale 100% _____ 
4\s Corporate stock...1964M 5 1,000 9934 100% 102% _____ 
44s Corporate stock...1966 A O 20,000)! 9984 100% 102%, 1025% 
4\%s Corporate stock...1971J D 12,000 103% ----- 107 4% 
4's Corporate stock__.1967J J 37,000 103% 104%! 10614 107 
4\%s Corporate stock...19653 D)  __.___| 103% 104% 106% ____- 
4'%s Corporate stock ___1963 MS 8,000 103% 104 % Sale 
4% Corporate stock .__..1959 M N 15,000; 964% -.---]|| 981% ___-_- 
4% Corporate stock. ...1958 MN 1,000'} 96% _..--|} 981% ____- 
4% Corporate stock __..1957 MN 7,000, 10344 104% | 9814 ____- 
4% Corporate stock reg_1956 MWN Pee! Rg ORS “Saphira 
414s Corporate stock. ..1957 MN 9,000 103% 10444|106% ____- 
414% Corporate stock -- 1957™M N 8,000. 103 104% 35106% ___-_- 
314% Corporate stock..1954MN) _____- KL. Se oregeree 
NY State —Highway ee ' 2 ew Jenene woenaff-- 222 222-2 
Canal 48..........<--- Gt e WE éxnuse Lcpldin bein ad darnace 
oF eee aa i ) 2? f=? Por eed i > abs 
OS ae 1964/3 J Tpit ie wa Si 
Highway Impt 4}4s....1963 M S| _...--/)..... .....]]..... -..-.- 
Virginia debt 2-3s_----- gt SL . sdescelieeensebeelbdes dads 
oreign Gov't Securicics | 
Argentine (Govt) 78.-----1927F A] 354,000 101} Sale Sale 
Argentine (Rep) 5s_..----1945M 85) 38,000, 84 Sale 83 
emp sf g 6s Ser A_--..1957 M $2,412,000, _____ -___- Sale 
Austrian Govt sf 7s__-.-1943J D| 979,000]; 86% Sale Sale 
Belgium—25-yr ext sf 74sg’45J D) 447,000) 97% Sale Sale 
5-year 6% notes-_------ 1925\J J| 497,000) 97 Sale Sale 
20-year sinking fund 8s _ - 1941|F A 357,000) 97% Sale Sale 
Bergen (Norway) 8 f 8s..1945M N/ 25,000)109_ Bale 110 
Berne (City of) sf 8s_---- 1945.M N) 83,000; 10834 Sale Sale 
Bolivia (Republic of) 8s__.1947|M N/1,191,000) 8544 Bale Sale 
Bordeaux (City of) 15-yr 68 1934|M N; 505,000/ 70 Sale Sale 
Brazil, U S of, external 8s_.1941/J D 2,128,000) 94% Sale Sale 
Cent Ry 78.....---<--+ 1952|\J D 1,473,000) 78% Sale Sale 
S f 7148 (coffee sec) 1952 flat|A O, 212,000) 95° Bale Sale 
Canada, Dominion of, 5s..1926,A O} 189,000/100 Sale Sale 
er a * Sa! 1931|A O 219,000} 99% Sale Sale 
10-year 5148----------- 1929F A 373,000|101 Bale ‘£ Sale 
ct inne bie nee 1952)|M N 1,045,000} 99% Sale Sale 
Chile Republic exter s f 8s_1941|/F A! 423,000/102 Sale Sale 
External 5-year sf 8s_...1926|A O 96,000/102 Sale 4 Sale 
20-year external 7s8-_---- 1942;M N 354,000) 94% Sale | 98% Sale 
25-year s f 8s gold_-_--- 1946,M N_ 256,000 /102% 103 Sale 
Chinese, Hukuang Ry 5s--1951|J D, 256,000| 4134 Sale Sale 
Christiania (City) sf 8s.--1945/A O 15,000/108 Sale 109% Sale 
Colombia 634s. ..-.------- 1927|A O; 98,000; 95 Sale 98% 
Copenhagen 25-yrsf 54s-1944)J J| 406,000) 88 Sale Sale 
Cuba Rep of 5s of 1904__-1944|M S/ 54,000) 94 95 96 
5s ext debt Ser A of 1914-1949/F A 60,000, 90% 92% 92 
4\%s external loan ----- 1949|F A! 40,000) 80 82 Sale 
30-yr s f 5148----.----- 1953'J J/2,395,000} 91% Sale Sale 
Czechoslovak (Rep of) 88.-1951/A O 570,000 | 94% Sale 97 
Danish Cons Municsf 8sA1946)F Aj 43,000/107% Sale 109 
Series B sf 8s_.-------- 1946|F A| 91,000)107% Sale 109 
Denmark of Ss.....-.--- 1945|A O} 180,000 /108% Sale Sale 
20-year external 6s----- 1942\J Jj 593,000) 99% Sale Sale 
Dominican Republic s f 5s-1958|F A 17,000| 99% 101% 102 
Custom admistr 54s..-1942|M S| 147,000) 85% 87 Sale 
Dutch East Ind 25-yr ext 68 1947|J J) 675,000) 95 Sale Sale 
40-year 6s_------------ 1962\M S| 374,000) 94% Sale Sale 
External 514s8--.-------- 1953|M S; 426,000) 90% Sale Sale 
Deposit receipts_--..-.----- SS Gl See eee tl. cus aoune Sale 
French Repub 25-yr ext 88_-1945|M $/1,563,000 Sale Sale 
20-yr external loan 74s-1941/J_ D 2,399,000 "4 Sale 
Finland (Rep al S a . See ac, CL ccse Sale 
t Brit & Ireland, Un King of— : 
7 20-year gold bond 5}48-.1937|F A] 950,000] aa4 Sale Sale 
10-year conv 548------ 1929.F A} 547,000)107% Sale Sale 
Greater Prague 714s of '22.1952|M N| 287,000] 77 Sale , Sale 
ia! fy oe 89% Sale 1% Sale 
ungary (King of) 744s wi.1944.F A OF ) Peer Se eae 
italy Pinedo. Ser A 6148 1925.F A! 32,000] 98% Sale 
Japanese Govt, Imp—£4'4s "25\F A 88,000} 93% Sale 4 Sale | 
2d series 44s___------- 1925'5 J 25,000 92% Sale ] 97% 
Sterling loan 4s_------- 1931\J J 152,000) 80 Sale 4 Sale 
Temporary sf g 6'4s__-1954/F A 1,668,000)__... -----. ; Sale 
Oriental Development 6s 1953 M $ 1,978,000| 88% Sale { Sale 
Lyons (City of) 15-year 68-1934 MN 414,000 74% Sale Sale 





arseilles (City) 15-vr 63__19234 MM 499.009! 74 Bale 





MS 532,000!) 98%2 Sale 
| 
sted 1933-’38 A O} 23719000, 98% Sale 











Sale 


Sale 


Sale 102% Sale 


102 


Sale 
Sale 


Sale 
Sale 


Sale 





102 


Sale 
Sale 


Sale 
Sale 


Sale 
Sale 
Sale 
Sale 


Sale 
Sale 


99% Sale 
101% Sale 
101% Sale 
103% Sale 
102% Sale 
107 % Sale 
103% Sale 


Sale 


106% Sale 

47\% Sale 
Sale 
92% Sale 
94% Sale 
95 Sale 
Sale 


109% Sale 
108% 109% 
Sale 
Sale 
102% 
My 


Sale 
Sale 


Sale 


Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 


4 Sale 


Sale 


4 Sale 
97% 


Sale 
Sale 
Sale 
Sale 
Galan 


101% Sale 101" July 12 101% July 10 
101'%; July 24 101% July 16! 
1102% July 8 
_. 102% July 29 102% July 29) 
101% July 17 102% July 3 
_.. 101% July 12 102%». July 30 
|101%%» July 15 101% July 28 


101%, July 


| 

1012 July 18 101% July 3 
10072 July 14 101%. July 23 
July 30 
101% July 21 101% July 30); 


101% July 11102 


102 July 11 102% July 30) 
102. July 11 102%» July 30)! 


102% July 1 102%» July 30) 
101% July 11 102% July 30, 
104%2 July 13 105% July 30 
1042 July 17 105% July 30 











98% Mar. 


6 101%» June 27 


98% Mar. 24 101% June 27 


987% Jan. 
97%» Jan. 
98% Jan. 
98m Jan. 
98%» Jan. 


98%» Jan. 
98%» Jan. 
98% Jan. 
98%, Jan. 


99Ns, Jan ° 
99% Jan. 


98"y Jan. 
98's Jan. 
99%» Jan. 
994 Jan 


102% Mar. 


98% Mar. 
99% Jan. 


102% July 26 102% July 26| 99% Jan. 
107. July 1610714 July 16 10534 May 


106% July 11106% July 22 
| 


-|106%% July 8 106% July 5 
98% July 7,106% July 30 


99 July 24! 99 


July 24 
99 July 21, 99 


106 July 29 106 


102% July 17,102% July 5 
82 July 16, 82% July 11 
92% July 14 94 July 5 


100% July 
104 July 


1106% July 31 
109 July 


11 110 


90 July 22, 93% July 29 
85 July 11) 86 July 29 


76 July 14 88 
96% July 8100 
101 July 8 101% July 11 
101 July 5102% July 24 


102 July 
104% July 14 108 
103% July 
974% July 10 984%July 5 
105 July 10107 July 24 
45 July 15 47% July 31 
109% July 5110 July 31 
97% July 24, 98% July 9 
92% July 9 95 July 24 
94% July 10; 96 July 10 
84 July 1! 92% July 30 
84% July 8 87 July 30 
95% July 15) 97% July 10 
96% July 11/99 Jul 

108% July 


110 July 5110% July 
98 July 8 99 
101% July 9,102 
90 July 28| 91% July 5 
95 July 7 95% July 5 
94% July 9) 95% July 31 
89% July 1| 90% July 31 
101% July 19 103% July 22 
98% July 17100% July 31 





87 July 31) 87% July 1 


103% July 5104% July 31 
108% July 7.110 
| 88% July 9 90 July 24 


89% Juiy 31 92 July 5 


' 87% July 31 87% July 11 
100% July 10100% July 24 


97% July 10 97% July 10 
97% July 10 97% July 10 
70% July 5 80% July 22! 
914% July 17 92% July 9 
84% July 17 85% July §& 
86 July 31 


84% July 21 
R444 Tule 7 RA 


July 21) 
(106 July 11106 July 11) 


91% July 11: 94% July 28, 
104% July 17108% July 30 
1100% July 8 


July 11; 
190% July 10110% July 24 


91 July 16 99% July 5 
July 5 
July 28 


102% July 5103% July 16 
1 102% July 31! 
July 30, 
5 103% July 26: 








y 29 

108s2 July 1210932 July gellloess Feb 

8 u 12 109 u eb. 

ws : 8i|107% Mar. 
July 24) 93% Jan. 
July 9100} Feb. 
84% Jan. 
925% May 
92% June 
85% June 
85% June 
92% Jan. 
90% Mar. 
87 July 


98% Jan. 
July 22||106'4 Jan. 


102% Mar. 
1103 Feb. 
\102%% Mar. 
94% Mar. 
9454 Mar. 
96% Jan. 
| 94% Feb. 
103% Mar. 
102% Mar. 
8544 Mar. 


Se) ee 


100% Feb. 
78 May 
894 May 
85% Jan. 
97 Jan. 
96% Jan. 

a —_ 
08 - 

108% May 
85 Jan. 
71% Jan. 
91 July 
76 = July 
94 Jan. 
99% Jan. 
99% Jan. 
100% Jan. 
99% Jan. 
102 Jan. 
102% Mar. 
94 + Feb. 

102 Jan. 

- 30 47% July 31 

é ¥ 110 June 26 


06% Mar. 


76% Jan. 
88% Jan. 
87% July 
9shq Jan. 
92% Jan. 
91% Jan. 
70% July 
88% June 
81 June 
72'@ Jan. 


tnly 2th 79% Tan. 


14 88 
3 101 
3 101% June 30 

10 102% July 24 
19 10334 July 16 
4102% July 31 
2 108 


tw 


to 
Cor 2-100 GO Gt 


16 102’ July 8 
2 102% July 29 
§ 102% July 3 
2 102% July 30 

14.101% 2 July 28 


10 101% July 3 
4101%» July 23 
5 102.00July 23 
3 101% July 30 


5 102% July 30 
— June 27 


5 102% July 30 
3 102% July 30 
5 105% July 30 
- 9 105% July 30 
1103% Mar. 25 103% Mar. 25 
19 102% Mar. 19 


10 101% July 28 
30 102% June 17 
4102% July 26 
21107% July 16 
7.106% July 22 
23 106% July 22 
7:106% July 5 


10 106% July 30 
14) 99 July 24 
8 99 July 21 

98% June 30 
7106 July 11 
3106 July 29 


18; 89% July 11 


18 102% June 19 
5) 84 


Jan. 11 


20; 9444 June 27 
17) 941% July 28 
2108% July 30 
2100% July 8 
2106% July 31 


July 11 


9111 Mar. 3 
5: 93% July 29 


June 26 
99% June 30 
June 30 
May 15 


July 30 


18 104 Apr. 7 
98% July 5 
8107 June 5 


98% June 30 
95 July 24 
96% June 18 
92% July 30 
87 July 30 
97% July 10 
99 July 29 
109% July 26 
109% July 26 
111 June 24 
99 July 24 
102% Mar. 19 
91% July 5 
96 June 26 
95% June 30 
90% July 31 
89 June 27 


3\103% July 22 


100% July 31 
91% June 25 


104% July 31 
110% Feb. 4 
90 July 24 
92 Jan. 1y 
87% July 14 


2|100% July 24 


9734 May 29 





9814 June 39 
81% Feb. ¢g 


93 Feb. 29 
90% Jan. log 
86 June 26 








RA June 26 











14 ~~~" “"* BONDS—STOCK EXCHANGE RECORD [Vor. 119. 
































































































































ee . 
BONDS ? Sales in || Price about 
@. Y. STOCK E July. Jan. 2 PRICES IN JULY. | RANGE SINCE JAN. 1. 
. ¥. XCHANGE.) <a. |Par Value! 1924. July1. | July 31 Lowest 
Forel n Gor't Se | ysl. | . | Highest. Lowest. Highest. 
Koretg curities—(Colncl.)| $ lisa Ask.|Bid.  Ask,\Bid. Ask 
M Us, hier of 1890 E ’ oa ...--. 30 Yo ee . ° sk.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
exico, nof 1899 58'455 J) _.._.. Sy seen oon nlite: metopanaaeles sno rg ec 2 Mar. 28 29, Mar. 28 
noes eaapaaiatin, B ee! etx: iret, Retry 90k riimiaspe awene cocccleccocs coceceleccoce eeccce an. 51% Feb. 21 
ag it fois debt of 1604-----16645 1) 4.000 | 3754 Bale Se oe Saale al do--cyale-al 278 Mae 22) 48 Mee. 22 
te By 5-7" 114,000 | ale || 92 Sale | 9014 Sale | gst 5 be bl 30 May .7 
Norway extet se. ---- 19738 bs ty eed ane Gels 94% Sale oy Bale | 9456 July 7| 98 = 23 | 90% = 30| 93 June =. 
reson 56, e 111% Sal oate eae ta’ : 3 | . 30] 98 July 23 : 
ES eoennapeten: SEaaID Gl das'onp | bang Geko faetd Make. | arec Bebe) eats sure isl aac Sune al Onte Maa. Flos Jon. 17 
Banaine top tricia B}44---19685 DB) 100\000| Bo” “o0%s| 07% Sale O7¥4 Sale | 9634 July 17| 98? July 24| 024 Jan. 28| 9837 June 30 
ee ae , 98% June 30 
Pesemnaey Goes raAgend Bl "ae Sb ates] fo” ae | Sb a! S27 guy LNGe J 1S RAM Mar Ny Hh 
25-vear 6s... 1947|F A| 179,000 10 © Holts Gale lice Boe teres uy git | an. 17/109 July 23 
le eal BE et : 1% Sale |1012 y 09 July 23 104% Jan. 17/109 July 23 
Bio Grande Do Sul S8,..--1948/A O) 366.000 93s Bele || 96 Bele [97 Bale 101% July 8110214 July 24| 998 May 9110254 July 24 
sa yrat&s.-1946/A | 400,000| 8834 Bale | 9914 Sale | 95% Sale | 9254 yay isl Seiten al erseden, Sl seusum s 
we esi cada Giiapy ian sate (| °87:000',87 Bale | 9756 Bale | 9414 Sale | 90 é July 16| 99% July 5| 8796 Jan. 2) 9944 July 15 
Ben Paulo Clay} ei ge... 10839 J 297'000| 98 40026 1013 — 10114 Sale |101% July ‘7\103 July ii 100 = Lilies” May 38 
Paulo (State) ext sf 8_1936/J J) 656,000 ale | 97% Sale | 9014 July 3 ; ~<A 
% 56, 98% Sale {102° Sal ‘ q July 5/101 34 July 7) 90% July 15101% June 30 
Bers lorcet eta u/s | HER ls (Sh als | Se | SAHA NGS CAM ol] SO Ju SAGE Hite 2 
Sciacos 6.............- 19368 D| ‘1711000! 7 ale | 8544 Sale | 834% July 12] 865% July 24| 63% Jan. sume = 
Sweden 20-year 6s -71939|\5 J '000| 7734 Bale || 8434 Sale | 8444 Sale | 8354 July 22| 8554 July ame aol OS Tay 8 
woo zee | 142'000 104% Bale ||104 Sal 4 July 22) 85% July 10) 76, Jan. 28) 8544 June 26 
Gries Contetiration 183 “Joa0'm S| 239'000 11154 Bale [111334 Sale [Itas¢ Sele® 11234 July 11lita34 July it dlise May 8 10812 Jan. 7 
Gepsetiand Govt ext | eee) AI 198'000 | 834 gui” 9654 Bale |'96%4 Sale | 0554 July 14] 9684 July 11s May 26| des May -5 
ooece le 60 Sale 62% Se ; + 3 ‘ 8 u y 7 | ay 28) 97% May 5 
pen external 8610464 ©| 61.000 104 Sale ||105%4 4 Sale | 60% July 9) 62%4 July 31) 5914 J 
Sale 11045 r | 924 y : une 10 6354 Jan. 3 
PewEonemasevcn 16184 8) 909 tye Bas 1982 PARA IBAEE ARE, 935g SOY SQUISE SANT 15 bag hasy (109 Stef 
Ala Gt Bou lst'cons A oe. 10433 | 12,000! 9 ¢ Sale [109% July 30/111% July 15/1007 May 8113 June 14 
ooo 2,000 =a 997 | 
Ale Mid ist guar g be weeny: 1028)M meee 234 i00 Rds = 100% aa°° 100 July 14/100% July 23, a5 Jan. 28 100% July 23 
a oneal f eee w= = ase 2 --- = onal an. 
Allegh & Weet lst g gu 49 G40) .'.-| 78 82% denne: | Bln 61% July 17) 8156 July 17 Feb. 25|'83 June |4 
Alleg m gu g 48... 1943 8] 4,000 88 8044) 9114 02 | O1'g "$ii2 Jaly 81315 ---|| 57 Mar. 1) 83 June 16 
Ann Arbor ist g da---July 1996/9 3) 39,000 | 56 59 | 6444 Bale | 62% Sale | 6254 July 19 01% July 22) 86, Mar. 6 9154 June 10 
trie say A Pe ID a ecattined 88 Sale 4° oa rule 11/91 July 23) 86 Feb. 20; 91 July 23 
ustmen July 1995|Nov| 19'000| 79% 80% 83 Sale | 8417 85 | 83 July 1) 88 July 1) 79 Jan. 14 8954 June 21 
rr 1995/Nov ewgeace CO gu Rrgelbroee 4 895 3 July 8) 85 July 29| 79% Mar. 14 July 29 
ys aaaaer eta Bria Py) °72-000| Tid Sale || 8396 Sale | 8414 Baie | 831, July _8| 85" July 30, Jan. 11 73% June 7 
50-year conv a i9087771958'3 D| 6'000| 8252 “83” 82% 84 | 8334 843{| 8314 July 29] 837% uly 30) 79% Jan. §4/ 85 July 30 
Conv 4s issue of 1910. 6,000 82% 83 |) 8214 8314) 83% 8494) 8345 July 20) 837% July 15) 83, Bed. 21/85 June 12 
Bast Okie Die ist gp anecioasie’ 8! 97.000 | 70% ----- ae Ss Sn BS ley eh ee ee ae fe Ss 
Rocky Mt div ist 46 Ai asi B 97,000; 9534 96 | 97% | 9814 _..__| 973% July 16] 9814 July “29 Feb. 18) 83 Apr. 23 
Shore rt Line Ast 4s gold A--1968)3 2 eyed ba al ay Baie | 8514 8514| 83!¢ July 7 382 ia 7| 8 .” Soe. 12 oe td July 7 
Ast 519621 Bl 24'00 e || Sale a Sale | 86 July 31] 881% a ia 
Ariz 1 ‘000! 89 91 93 Ly é y 31) 88 6 July 14 33% Feb. 26) 88 
sR mecesee septa M] °2C95] Sd sag asal OO) "S6 | Seo dur Ae] SHON | Sete | oe guy 3 
tl Knox & No Ist --1946J D I § 8914) 8914 90 | 89% July 16] 90 July 1 5 sa 3° 
Atlé Char At ist & 4346-1944) m °°°""] ee “Ba ee Be eee: , uly 16 83% Mar. 1/90 July 16 
lat 30-yea: -- wa = = = 91% 93 94 9! 94% - wfoerers co-e-cfocnn se conc c'] SO. Beate Bhi OOKE Feb. 37 
asl City yt ae 4. ; 65,000 | 97 95% 10034 oe sglotts -_...!100% July 14/101%% J_ly 29 91% _ oa 94 hn mg 4 
= asecsecs | VOPR geece 7 A ? 7 - : ° | 4 Ju 2 
eer es Siig 193M & 103,000! 8782 Bale | 9144 Sale | 915¢ 91%| 9134 July ii| 023¢ July 24| 8634 Feb. 27 ine en gs 
Seoul fe ----A980M N] 01.000 10749 Bale 10714 Sate |adréy x08 "107% July ‘ihoa © uly 13 49083 dan’ 17/0894 June 19 
ska Neolat eid Gr Gat Igegae N| 200/990) 827 sale $352 Salo | Sa sale) asc duty] Sr” July 31] SU08 Mae. 7 a5°4 duly 1 
wcwcoee- bUSBOe j@F| =j+£2,U0UU | (3% .---- | 79 Rg ‘ 7 —_ : ar. 87 J l y 
aipeonnd 4a------------ 219485 J 6,000| 62. -___- gs 69. | 6. 69. | 66. July iol er July -7| 72” Mar. 25| 80% July 7 
AEN W lot sus oo ON > 5,000| 77% 79% 73% 74%! 74% 75%! 74% Suis ps 74% July 22| 65 May 5 69% Jan. 24 
O-PF lien ¢ 894821925/3 3] 631;000| 9884 Sale” 9954 Sale| 99 | 9854 Tuly 24] 9814 July 4 $654 June 11| 8634 July 24 
reared ’ % Sale | 995% Sale | 9914 July 11| 99% July 16| 9 ¢cuty > 
oe | y-pagleeme Sete ----| 51,000) 90 — eetedpercetll fhe 99% July 16 0626 Zan. 9} 99% July 16 
fh i eedpacesd July 1948/4 O} 448,000) Sale | 86% Sale | 87% Sale 3650 jay il sie July 24 Feb. 26| 9914 July 17 
MEN ---0-- 2-5 saaald 2 pos Bs ile Bese sndi — 4 July 11) 88% July 24 B1% Jan. 2} 88% July 24 
= ann nn mm 82% Bale | 9014 Saie | 8954 Sale | 891% July 1i| 901% July i6 an. 4) 8514 J 
fia oe Gia A-HRRRT | 2.080, S334 Bale | S014 Salo | SOE Sle | St Sy] SOM Sul St] aa dan. 3 aoe June 12 
Pitts Jct & MD iat a Sr4e'20|M N ale |10214 Sale |103% Sale 102. July 7/1031 July : . 88 Jan. 28 
PLE&W Va Sys ref g 48.1941|M N 113,000 | 9554 Sale | 9944 99%4| 9944 Sale | 99% July 7 9914 July at eee sen, | 5120824 July 31 
Ba, cae g to- 1041s 415,000| 79% Sale | 83% Sale| 85. Sale | 8344 July 12] 857 uly 8| 95% Jan. 5) 9914 July 8 
i 374,000| 9634 Sale || 9954 Si wk 3% July 12 85% July 23| 79 Jan. 10) 857 2 
stucmiaberuee teas 3] Sceiae| go sae | $35 a | Sg fale | S23 NGS, 3a 1G] Seeds So da ie 
end [iE «emesae 561 6 ‘ . o78 * j a 70 
lst gu 4s ee 19363 J 2,000 | 89 91% 5674 sale 91% 62 $377 5 i -~--|------_------ 58 Mar. 22] 60 rine 33 
Registered «= -------- ass 3). | 87 ee. ee bee ee : uly i] 93° July 1| 90 Apr. 3] 9344 June 17 
Boh Cr ex lst 3iésFeb’_51:A O| _____. 98% 98 = -.--- eek cata e yea aap apisittiehd Meet me yc onim 
> | Beeeoee 75% .....| 75 S Mason wena -2----]------ ------ joer ere cere-e 
Bae Be -- 4s\J J | a8 isd e foot f deeae metaedbnaeet: eptember = Pontos seam wovere <oren= 
Brupgw &W lot gu ae---toasla, 3| 1°3'000{ &8 Bi | aig Salo | O84 “Go.-| 68% duly 7] Bois pals $1) SO ee OF SANs sais i 
R g Ss_...--1937|M 8) 8, 89% --__. 905% 91%| 90% July 10 far 4 July 16 
apa. 8,000 99% _.... 101. 10 g July 0% July 10| 8844 Mar. 5 9018 J 
Burl CR & a-ak ie tse) e'seed be ath | Soc 88 %4 807 sale*| 8754 July 11 10188 quly 341 87° Juno 10 101% July 24 
u con gu A 58_..-1962|A O| 60.0 ¥ 4 ..--.|100% 101. | 99% July 11 10014 J ly 29} 95 O0r6 quay 36 
anadian No deb s f 78.1940\J D 000|| 9636 9834 1014 10134 101% 103° |100%% July 15/1011 July 9| 95% Jan. 10/100% July 29 
25-year deb s f 6 # g- 1046/3 3) os'oooltia8¢ Bear’ tia’? Bete 115," Sale (11354 July “111584 July 31 Heh OR Ts Bed 
Cane, “ 06,000/111% Sale 114 Sale |115% 8 aly 2118 % July 31 ith Beas. 1511895 J 
Sire atic tana Bn SO ae | yO | Shag Pae | SOE Far a SN Sa B1/104e MAF 1911594 daly 34 
Garo Cont ist cons g 45---1949}4 J) 5,000) 7 | 7714 "79% wate - 3352 * 15] 9114 Feb. 23 
ee 1 74%! 77 79% a3 -=----|------ ..-| 90 Jan. 15) 913% Feb. 2: 
iro Clinch & Ohio ist B_ 1938) D 296'000| 94 Pt ted he Bt hed 7393 at 7M July s a July 3i| 70% Mar. 7\\78— May 4 
art & Aa iat gag 4a 7727 1BEA Bl 793:000) 9634 Bale 10234 Sale |10244 Sale 10154 July 15/103 * July 30 | $6 San. Slate June ia 
Sw ieee bias 8 2,000 6534 6794 | 7554 gale 73% 75% 75. Saiy ial 78i¢ Jaiy i | 81 Yan. 14) 827% June 25 
0 Reo ist oon g 4346 --1030M 8 114,000) 5145 Sale | Bais Sale | 6514 Sale | 6334 July 10 6 ap as | 30%  ¢ as oe 
&—Ist g 5s..Nov 1945/F A y 00/100° 101 5 °°--- 983%4| 97% July 22 O75 J | 9 : une 26 
oe 101 100% “tele 1 3 A 8 uly 22 | 96 May 12) 975 
Consol gold 58.-....... 1045|M ¥ 28/000, 9534 Sale | 99% Sale 10054 te O88 July 3 10058 July 33 | Oshe June 5 101.» Jan. 21 
10-yr 68 ._...........-- 192918 D) 12 oo l-= ee oth on | _ 10134 June 10 
------------- 6,000|100% Saie (103. S j=2--|2-----)-2----'_~--.. _-_.._| 929% Apr. 24| 925 
BEE Seaicoaar as Sth | "SSL 99K Ble ele GB A SG ga RSG aly" H5 me Hey 
Mid Ga & Atl Div 5 ---1047|\5 J} -.--_-| 9234 --_-7 0352 | aa ag seco 97% July 10, 9754 July 10) 95 May 29 o7se July 10 
y en E B----100Re, | 5-000) Ses 8s | 88 Saie | 981% 100” “$877 “Jaig 77i!"8942 July “3a "364 1407733 heetadeow 
Central of N J—Gen g 88-_1087|J 3 yee abe ae oats ane ane as = 95% July 8 936 July 3 817 = i? 56 jay 3 
, | Sale ; 
etre naa --a5agld Bl 595:000|108%5 105% 105% ___. 1085 108 106% 10534 July 22 1058 July 30 103% Jan: 10107 June 19 
mnt Pao let ret gu ¢ 48---1940)F A! 536,000) 8644 Sale| 8815 Saic | 8835 Sale | 88 way siae” fay 6:68 te ine ee 
We ey oA Oe July 7| 98% July 12/91 Feb. 28 o2% Jue ag 
Charles wv lst ¢ te. t ©} 81000] 818% 83%| 84 87 | 85 87 | 8414 July 1 | 94% July 12:91 Feb. 26 94% July 12 
Ches & O—Fund Sua ieacla 3| 00.000 115% ..... 16 __ $3096-...-. | uly 19) 85 July 16 82, Jan. 24) 8634 Apr. 24 
Ist cons go P Ps-1030|M N| 103:000|1003¢ aie ~ Ae oc s00°-lHie"* instal 9894 saby”“a:101%; salyaa"rS Jen MTR Fee: 29 
88---777-71930|m N| 3:00] 95 ooon 101% Sale |102)4BSale 101g July 9,102 7% July 21 | 99% Tune 9 102% July 21 
eee a SeEtES wl son'aeal eaee Geir’ laa -” Baie “| cote Bais” '100%4 July 16 100% Jul @ July 21 
Convertible 434s 1930/F A! 957, sai Sale| 89 Sale | 881 Saie | 8814 Jul uly 16) 98, Apr. 12 10034 July 16 
paeence 957,000] 88% Sale || 9514 Sale | 95% § io. tor se Jan. 7; 90 
Se ASBDIE Al, 37.001 8H gate | 35x¢ Sato | g37¢ Sate | S4NC July 3).90, July 28 See fan. 3! 90, July 2 
aie rE reise manne tein Be -. ntecrelll Pet -palgapceellh poedlliaaens : an. 2101 
ist ¢ & ao-~ tears J} 12,000) 92)... 96” ~963{| 95 __-_-| 90° July 10} 97°" July 29 98 Feb. 19 o8 Feb. 19 
asta Erste a-tbagh 3] 1908 Fagg geno] fbyg enn| ooon] SO dy al Say BL Mae OF no Se 
con gold 4s._...--1989|J 3]  2:000] 76. Sale || 80% ____- Saab 82% July 22) 83% Jul OE RR 
ieee y 28 79 ! 
Fe a er pen EPR OE re: le Me Rea ed R AR 
a Pit BR— Ref g 36-1949/A ©) 165,000] 553¢ 5634| 60 Sale | 62% Saie “| 60°” July “i7| 633% July 23) 86 Jaa. 5 63% July, 23 
p Stambes Kor'asintrent |---| go] Sond SBF so | Go O84 O° TuIy of! GO Tule 22 a re 
ay ist lien g 31%4s_.1950 3 J 1,645,000) 303% Sale | 40% Sale” Sa Gu July 22 57_ Apr. uly 22 
e Sale 40% Sale ' 35% July 7’ $2 July 23 30% Jan. 2 42 42 July 33 
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BONDS i Sales in PRICES IN JULY. RANGE SINCE JAN. 1. 
uly. 
N. Y. STOCK EXCHANGE.) ~c. |Par Value July 1. July 31. Lowest. Highest. Lowest. Highest. 

.|| Bid. Ask.) Bid. .| Sale Prices Sale Prices. Sale Prices. Sale Prices. 
Chic Burl&4Q—lIll Div 34s 1949 J 57,000 82 83 82% Sale | 82% July 31) 834% July 10, 78% Mar. 3) 83% July 10 
menandna’ yew BER BD ln ecae ecunhinedineerescdioderes.choca ih lt. ia ae 
ee 949 J 57,000 90 9144) Hts, Sale | 90% July 22) 91% July 16; 86 Jan. 26) 91% July 16 
Nebraska Extension 4s8._.1927|\¥4@ N 27 ,000 99 99 gg 99% 9814 July 8) 99% July 31 96 Jan. 3] 99% June 25 
IND MB) 193,000) 89% Sale | 89% Sale | 88% July 7| 90% July 23| 85 Mar. 1/ 90% July 23 
ist & ref Ser A 5a _..... 1971/F A| 468,000 99% Sale (100% Sale | 99% July 7/101% July 26/| 96% Mar. 18101% July 26 
City & Con 5s__..1927;|A O 33,000 51 53 52 %| 524% July 21) 53. July 12} 49 May 13) 55% Jan. 26 
Chic & E Ill-ist cons 1934\A O 6,000 105% -_..-- 106% 107%/105% July 8)105% July 8/)104% Jan. 8/105% July 8 
(New co.)—Gen 58....- 1951/M N 2,060,000, 72 Sale 72% Sale | 69% July 15) 74% July 21)) 69% June 3, 78% Feb. 5 
Gate & He it 5s....1982.M N| 168,000 9814 Sale | 98 98 July 7) 99 July 21] 91% Feb. 29, 99 July 21 
Gt West— ist 50-yr 48 1959/M S| 841,000, Sale | 554% Sale | 54% July 11) 57% July 23/ 50 Jan 3) 57% July 23 
Sept 1924 coupons on__-.--- 7h, enbhie RA tions, acicmulinities sakbiiitie dan aneudiiiiasiom ah pela 48% Jan. 2 53% Feb. 7 
Chic Ind & Lou—Ref g 66.1947\J J| 24,000 109% 110 /|109 10914 July 30110 July 8 (105% Jan. 24110 July 8 
Refunding eancee 73 4 3,000) 9844 Sale | 99% 100 | 9844 July 1| 98% July 1)| 95% Jan. 9, 99% June 19 
Refunding 4s Series C_..1947\3 J 1,000 84 86 85 84% July 29, 84% July 29) 81% Mar.28 85 Apr. 9 
1st & general 5e_..__..- MN 8,000) 8414 85%| 845% 85%| 8414 July 15) 85% July 10/ 8144 Jan. 2| 85% June 26 
| Se Ses May 1966/3 J} 129,000 99% 101 /|100 99% July 29,1004 July 8/ 95% Jan. 71004 June 30 
Ind & Louisv ist gu 4s. - 1956/4 J} 14,000) 75 76%) 73 74 July 17| 75% July 26| 71 Mar. 18 84% June 25 
Chic Ind & Sou—50-yr 48.1956\J J 7,000 854% 874! 86 86% July 23, 88 July 14| 83 Jan. 23) 88 July 14 
Chic L 8 & East—ist 44s.1969\/J D De GE shoes OF. . enone 91% 81% July 31) 81% July 31'| 81% July 31| 91% May 3 
Soe & Lege © ist gen 48 _.1949/3 J} 222,000 551% Sale | 55 54% July 17| 57% July 26] 49% Jan. 8) 60% Apr. 7 
Chic Mil & 8tPGen © 40 May 8018 J} 216,000 72% Sale | 74% Sale 70% July 15) 75% July 26| 70% Jan. 3) 75% July 26 
Gen g 3s Ser B_.May 19893 J} 26,000 64 65%! 62 64 July 14) 65% July 22| 61% Feb. 7| 6544 May 3 
Gen 4s Ser C_.May 1989/7 J| 86,000 80% Sale | 82 80% July 10 84 July 26| 78 Jan. 4! 84 July 26 
Gen & ref ser A 44s Jan 2014/A O/1,217,000 52% Sale | 54 524 July 15) 56% Ju:l 24) 49% Jan. 5; 59% Apr. 4 
Gen ref conv ser Jan 2014/F A| 752,000 56% Sale | 59 55% July 15} 61 July 24) 54 May 28 6214 Apr. 4 
Convertible 4}4s_.-.-.-..- 1932|)3 D| 954,000 58% Sale | 61 44) July 16) 63% July 28| 54% Jan. 5| 66 Apr. 4 
hh .stindchwinveanodeunets 1925)3 D 2,774,000, 79% Sale | 79 78% July 16; 81% July 26; 68% Jan. 7; 867 ar. 27 
inne citen maths wena 1934\J J| 532,000, 52 53 54 52 July 16 56% July 28| 49% Jan. 7) 56% July 28 
Ch & Mo Riv Div 58...19263 J 37 ,000 99 100 9934 100 99% July 19100 July 5| 96 Jan. 3100 June 30 
Ch & NW Extens 48.1886-1°26/F a 18,000, ee o782 9846 July 8 Osis July 16| 96% Jan. 23100 June 26 
ye FA 13,000 aided onedel. Oe 98% July 24) 98% July 24] 96 Jan 9 98% July 24 
General 34s..---- 1987|M N 47,000, 73 74 75 | 73% July 14 76 July 26) 69% Jan. 76 July 26 
General 4s_.......--.--- 1987|M WN 43,000. 83% Sale | 85 83% July 1 86% July 24] 70% Mar. 26 86% June 14 
Stamped.._....--...- 1987|M N 67,000. 83 "ee 844% July 10 84% July 10! 79% Jan. 9 84% June 12 
Se stamped_._.1987|M N 48,000 '103 Sale /|104 102% July 8105% July 26; 99 Jan. 23105% July 26 
fund 6s8...1879-1929|A O} -_____. SESS «cane ee Se? Aa a See | 99 Jan. 14104 June 18 
— 187 292A O 2,000 103. 105 /|103 |103% July 10 103% July 10 101 Jan. 8104 June 17 
fund 58...1879-1929|,A O 14,000 | 9944 100 |100% 101 (100% July 15 100% July 14; 96% Mar. 5100% July 14 
adel 9@1929A O| _____-} erry | a eek aimed Shihuienaaiienigg i. [ae ai ne 
fund deb 5s8....1933|M N 30,000 98% 1015 Sale (101 Sale |100 July 9101% July 1! 97% Ape. 12102 June 16 
eecececece 1933\m N 4,000 = ee 100% 100 July 17100 July 17) 98 ay 1100 July 17 
10-year secured 7s------ 1930\3 D 94,000 105% 108% Sale |107% Sale {106% July 17108% July 1/104% Jan. 22 108% June 30 
15-year secured 6348....1936/M 8 73,000. 109% Sale {110 111 (109% July 5111 July 23 105% Mar.26111 July 23 
Chic RI & Pacific gen g 48-1988\§ J) 159,000 78 8214 Sale | 83% 82% July 11 84 July 28, 784%Jan. 4 84 July 28 
cheonnnvek 1988\3 J Bn Tis binel <odee onset GEee 81% July 30 81% July 30 | 76% Jan. 4 81% July 30 
1 B.cccccce A O/1,205,000| 73% Sale | 815% Sale | 82 81 July 5 82% July 19; 73% Jan. 2 83 June 16 
ChatL&aNO gold Ge... - 10etl3 4 caitead ; 99 i ees f 2 eae ees +2 alas 99 Jan. 15 101% June 30 
ccceceeeosoeseene Wi -.---- bb oneel 6hObe 6cc wo codvclanahin se cwel lesions Ge vcos sucnee 606ene ROR NERROdES Beate nuese 
3348. cccccccece ipotls > Pipe i, Serres | TURE anddeleusecs: sasene c40esa ataude 77 + Feb 19 77 Feb. 19 
Joint ist ref ser A 58...-1963,J DBD) -___.. 93% 94% ----- ___-- Desed Kb pacitwands waekie ehekad Seswicn 94 Mar. 8 97% June 16 
[ae et ee” secon See Pee see ile ta ia as aie one Chaise a deel oils 8655 Fete 5 96144 May 24 
emphis Div ist g 48-..1951\J D 3,000; 80, 8034 84 85 | 84% | 84% July 17 85 July 7 80% Feb. 4 85 June 16 
Ch St L & P consg 5s8--.-.-- 2A 0 aconenlt See ' 9944 100 |100 --___. Es ee ae’ 2 995 June 2100 Feb. 8 
Chic 8t PM & ns 68..1930\J D 88,000 |101 104 105 (105% 1104 July 8106 July 24 101% Jan. 7106 July 24 
Cons 68, reduced to 3}48-1930/J D) -_____- 89 a eS err a SE. SE > ‘| 895% Jan. 2 9814 Mar. 24 
Debenture 58....-.-.--- 30\M 8 169,000! 92 96 Sale | 96% 95% July 15 97 July 23, 93% Apr. 22 97 July 23 
Chic T H & S’east ist 58..1960,3 D 182,000 | 77 80% Sale | 80 Sale | 80 July 7, 80% July 1) 774% Jan. 7, 81% June 19 
Chic Un Stat ist gu A 4448.1963)) 2 133 ,000 | 91 91% Sale 92% | 91% July 9 92% July 30 89% Feb. 27) 92% June 11 
> eae 63\J J} 216,000) 97 100% Sale (101 1100 July 7,101% July 29 97 Apr. 15/101% July 29 
ist 6s series C___---- 1963)\J J 74,000 114 116% 117%/117 116% July 24117% July 22 114% Feb. 21/117% June 23 
Chic & {gen g Ce Deo. - 10839 M 1,000 |10 104% 105%|104% 105% 104% July 9104% July 9 104% June 16/105 Apr. 9 
Consol 50-year 48-.---- 2J J} 581,000 71 | 76% Sale | 773 | 755% July 7; 77% July 24 71% Jan. 4) 77% July 24 
15-year s f 7}48_------- 5MS 27,000 102% Sale | 103 104% 103% 10344 July 7, 104% July 30 101% Jan. 14|104% July 30 
ghos Ol & G Cones ('88---1952\m N/ 32/000) 95” 97%) 97% 98 97% July 7; 9844 July 24) 94° Feb. 21) 9834 July 24 
Fin & Ft gug--48923 MN, -.._.- Seocen sphnelloncee «cee ‘agg (puhh sechée o60%<0 lwennwe coccda logegce epeeenianidatiabeess 
Gin Ham & D 2d g's e..1937\3 J) _..._- | 8914 9414 92% 941% -.._.. -._- naleoseoe auntie 82% July 8 884 Apr. 9 
Cin I 8t L &C lst 4s. o« ae F Pama 90% 93 | 3s Weeee ombed Dk setendiias we shake ei 825% May 22! 894 June 7 
Registered -..-- Aug .-1936Q F) -...__| I 86% panne --+2--|------ onbasn eaggeedenoasiladdnadmentde 
Cin L& N istcongug4s..1042 MN -_-_ oo; = Rp SOR Saree ees EE TEA, s B 86% Jan. 19) 86% Feb. 28 
Cin 8 & Cl cons ist -.-1928 J 1,000 98% 100 | 98% July 7,99 July 7, 98% Feb. 28) 99 Feb. 1 
Cl & Mah ist gu g 5s---_- rl snersal 96% ____- | 965% onanee peo selenseesspdnne SReennemadnanites 
CCC & St Lgen g 48----1993\J D;) 106,000) 83 83% 83% 82% July 8 84 July 22 78%Jan. 3) 84 June 16 
20-year debenture 4}48-- 1931 J 17,000} 95 96% 96% 95% July 8 96% July 29 92% Feb. 16) 96% June 19 
Gen 5s Series B.------.- 1993 D 7,000 | | aes 104 102% July 7104% July 28 94% June 4/104% July 28 
Ref & imp 6s Series A. ..1929 J} 435,000/1 103% Sale '104 July 30104 July 31 100% Jan. 2)104 July 31 
Ret & imp 6s Series C_..1941 J 17,000 |102 106 107% 105 104% July 31,106% July 17 101% Feb. 23/1084 May 27 
Cairo Div jas pond 4s_..1939 J 3,000) 85 88% 92 | 88% 88% July 8 88% July 15. 86% Jan. 9) 89 Mar. 6 
Cin W & M Div ist g 48.1991 J} 42,000 80% 80%) 80% July 14) 88% July 23, 77% Feb. 27) 88% July 23 
St L Div ist coll tr g 48.1990 24,000 81 8214, 82% 83%) 81% July 7| 83 July 29| 784% Mar. 6) 83% June 12 

| bon coaliblbecsce pe weasaldbicsse etssantebacethinels alee 

Rete Div ist ---1940.M 6) _____- 87% 9114 87% 9114)------ ---- falusaie: sshewt 8514 Feb. 13) 8614 Mar. 7 

OP Se Tol Div te 48.2.1 40 Spree { 6 ee er aks Hoe otis waked 86 June 19) 86 June 19 
Clev Col C & In 68__--- 1934/5 J} 12,000 ae 107% 108% 107% July 30 107% July 30 104% Feb. 28/107% July 30 
Clev Lor & W con ist g 58 -.’3 °o 20,000 100% Sale |100 44 1100% July 17,100% July 22| 97% Apr. 14/100% July 22 
Clev & Mar ist ‘if. 1988 N 5,000 95 _...-.| 95 July 21,95 July 21| 84% Jan. 30) 95 July 21 
ley & Mahon Valg .---1938 ih. ucdiiew 97 98%4| sathe Sebire oes js dees 94 Feb. 28} 95 May 1 
Clev & Pitts gug 4548A---19425 J) _..__. Ee , Rae |---2-+ ------ Riticties bdecde Witham ett rave 
GBeries B 4448_--------- | ee a ORME cceubiveasnn abatan Latte ke acc eal 94% Apr. 3) 94% Apr. 3 
Int red to 844% ---- 1042 consnel 4 a pte 81% ° Soe cee een|sdvece 0600salheetsenn eteeenladsece Eeeee 
-1948 MN) ___- ‘ cial sa wel bao. cake a alhdin e's =. «4's oie Pie Odessa al ameees 

Ht oom ie aaa OF A 2,000 80% 84 | 83% 84 July 24) 84 July 24| 94 July 24) 94 July 24 
Cleve Short L—ist gu 4348 1961 Oo 18,000 aa | 97% 96% July 5 96% July 22| 904%Jan. 9 oes July 22 
Clev Un Trmls ist s f 5448-1972 O;| 119,000 105% Sale {105% 105% July 31:106% July 19|102% Feb. 26/106% July 19 
Ly) eee 1973,;A O| 334,000 99% Sale /|100 99% July 1101 July 29; 954 Jan. 2/101 July 29 
Coal Riv Ry ist gu 4s8----- 1945\J D 4, 82 85 83 82% July 22, 82% July 22} 80 Jan. 14) 83% June 18 
Colo & Southern ist --1929/F A! 454,000 961% Sale | 97% 96% July 18 975% July 24| 92% Jan. 8] 97% July 24 
Refunding & ext 4448---1935 MN) 337,000 89 Sale | 89% Sale 88% July 16) 89% July 28/ 804 Jan. 5) 89% July 28 
Col& H V ist ext g 48----- 1948 oO 7,000 ae 85% 865% July 29) 86% July 29) 81% Jan. 23) 86% July 29 
Gol & Tol ist ext 48 eocecee 1955 ase 84 90 84% ete ere Tee ar. 21 
Coun & Pas Rives ist g 48.1943 a. @etedes aa FOeG TP. leeowkn che ibtpetbhoaneie 73% May 15) 73% May 15 
Gubs RR ist 50-year 68 g.195219 J| 44,000 83 Sale | 8314 83% July 23) 84 July 14| 81% Jan. 2 Bis Feb. 7 
iat & retund 7 $58 Ser -1936 D 24,000 101 Sale /101 July 10:102% July 23|)101 Jan. 4|102% Feb. 29 
D* & Mich istcon 44%--1931\5 J) _____. | EE vunat OOM catuitacskhe tbs in eyegy 92% Jan. 14| 95 Apr. 28 
“QO f eee 1943;|M N| 165,000 8854 89% 90 89% July 9) 90% July 17) 83% Jan. 5) 90% July 17 
10 year convertible 5s -.1935,A QO 221,000 97 Sale | 97% Sale | 97 July 11) 98% July 30| 92% Jan. 8) 98% July 24 
10-year 5348-_---------- 1937 N 57,000 100% 101% 101% Sale |100% July 8102% July 22| 974% Jan. 2/102% July 24 
10-year secured 78_----- 19308 D| 200,000 109 Sale {109% Sale July 1/109% July 17/106% Jan. 7|110 June 12 
Del Riv RR Bdg istgug4s._'36F A ee ns 9314 Sanus. apa0-alegcese citsiihenheneseg anne 
n & R G—ist cons g 48-1936 J} 317,000 77% Sale | 78 76% July 7| 78% July 23) 66% Jan. 7| 78% July 23 
Consol gold 4348------ J 34,000 81% Sale | 83% 84 81% July 10) 84% July 28) 724%Jan. 2/ 84% July 28 
Improvement gold 58...1928,J D) 162,000 90% Sale 9 895% July 22) 90% July 26) 79% Jan. 2) 91% June 23 
& refun 3s....1955,A O; 578,000) 3 44% Sale | 43% Sale | 43 July 11) 45% July 21| 34% Mar. 29) 45% June 26 
Bankers Trstmp ctf Feb’22)....)| ___-_- Slee SOI Se: BRE lsdcscka: coxde« |-=--- = ann -.|| 32 apt. 2| 40% Jan. 29 
Farm L & Tr rects Aug 1955. 448,000 43% Sale | 43 July 11| 44% July 23 oait ar. 26) 44% July 23 
Bankers Trust ctfs J 1922) 43,000 43% Sale |----- 40% July 30) 434% July 2\§34\ Mar. 28) 44 June 26 
sp penance ante 36,000 34% 46 |_.... 84 July 17| 4344 July 17| 35 Apr. 24 3 July 17 
Am Bk Feb 1922 ctfs See Ue lai c. scostleense 40 July 14) 41 July 14) 34 ar. 31) 43% June 26 
certificates Aug 1922_...|_.._| ------ DS WOR MR Bewcne pepedlocses gepenisgstes obs ~olaccoce sneoss 38% Jan. 2; 40 July 29 
Des M & FtD g 48 1935 50,000 41 Sale | 39 3714 July 10, 41 July 29| 395 June 28) 471% Jan. 31 
Des Pi’nes Val ist gu4}48 1947M 58 --.---- 88% ----- 92% 94 |-...-. -.----|------_------ |-anane -2----|------ ----.- 
vet « Mack ist lien g 48--1995 J 11,000, 68 71 70 July 14, 70 July 14| 60 Jan. 14; 72 Jan. 24 
r * aera _-1995' 3 hh 60 68 Se: we Asepesk aean~eleonesss, Oyen | 60 Jan. 22} 68 May 29 
Det River Tunnel ist 4%s--"61\M N; 21,000. 92% 93 92% Sale | 92% July 7| 93% July 16| 87 Mar. 1) 93% July 16 
u) Missabe & Norgen 5819413 J -.---- OUs6 s-+-- og. ee Eee ree Hemera ae || 99% Apr. 16 1b0%2 Apr. 26 
Dul & Iroa Range Ist 5s_..1937 A O 7,000 See B08 leccos ceeoe 99% July 28/100 6 July 10}; 98 Jan. 11)100% July 10 
Dul #» Shore & Ati ge 58.-1937'3 J) 42,000 83 Sale | 83% Sale July 22) 84% July 15) 76 Jan. 4! 8434 July 15 

















































































































: NDS {3 | Seer sn | Pr zD [Vor. 119 
. » - STOCK Exc rs July. rece about | . '. 
HANGE.)| —% | Par Value 924" win steer doe 
. July 1. : j RAN 
Est Ry M No Div 1st g 4s 74818 0 8 (pa. ann. basal July 31 Lowest. —— — SINCE JAN. 1. 
n reorg lien g5e----.- 19381M $| 1000 | 84 8 id. e 
€ p BA. Bs si be sawn sosaiy S 1.000 aint oeie "siz 89% = Sale Prices. Sale Prices i} west. | Highest. 
sheets aed sti a Shiels sic bt in fone | one | dBi Reel gt fee 
pate AES, 2s ath ca Bye lie eae Was wag a BD te 
— 199619 31,007,000] 6184 Sale 10714 Sale |107% Sa oes? Sues 10054 Jul Feb. 7/ 99% July 
Remitered anna n nna 5 5). ‘000| 61% Sale | Sale 107% Sale” % July 5/100 uy a7 Mar. 2 July i 
; conse! cam lien g 4s7210083 ; 2 553 360 | ~sz-- 62 | o —. 73 Sale 106 54 ye 8 108 July 30 30 10 44 Jan. "3 10032 Max. u 
Penn coll t ust « 48 ssosecelarce | ‘ 2'000 | 53% Sale | 59 Sele” 644% 72 ae 4 July 7| 74 July 04 4 Feb. 15,108 ~~ =. 
BO.yr conv &s s---1951F Al oh eoel-aats “a587 |" 508s “a 645% Sale | 5814 July 5) 6534 July 26 Sy oesS Sane. sal af July 28 
mE, ME B221953 A Q/1,347,000 Beis Sale| sare 95°7|"943% “957"| 993 July 24 65% quy 3 oie coat 2 3. cee 
on en omen PY ae 5912 Sale | 65. Sal 93% July 7| 94} uly 24) 83°" Mar. 27] So” July oe 
ee Pea, inst Ym ME EE NS as | BUSHY. HSU 18 Sieg eas Base dae it 
wimp =e J 2006 ale | 10014 Se 75% Sale | 675% . r 66 July 24 an. 5166 J 
Evans & Ivd — J ,000 R3% aap 312 Sale 101% Sale 100 43 July 7| 77 Ji 1 54% Jan. 29 ah * uly 24 
Rv & T H—ist gens __ooigesie -. Sener | 83% -- --|) $72 Sale 3 00 July 10/102 Tule 24| 5934 Jan 3 56 «= July 24 
ee oy Ebene | o--|| 833% ....- aon Se 83% Jul = uly 29) 89% Jan. 77 July 24 
Bull Co Beh ist g 58.---- 1O431A Qi ------ 102" 77777 _ 4 ----- if -----]------ -- 7 Tene 2 sil jan. aes July 29 
Fert & So agsum ¢ 60. ee et Minanaae } 9 ----- See er same A Re eehee «akc ee eae spe sist 
Do Cyd deed “1930 3 : ------ | 99% --- I Rtekes donbghsiskcs euaecdlugeses:cueuus Fo peees PAS wpipkebin tesa 
g Consol gold fe. a---1943i4 J) 11,006 iL, De RSet BGR MERE TEAR HARRI aS Neetehh chanel scence asband 
Fonda J & rag hi --1959'3 D ae 93% Sale || 9514 97-7 REG Ponies ates, apse ety? pete is 
Port Bt U D Co Ist ss “hostile 9 64:000| 8382 6B 9187 | ou 663Z “Saiy“ii1"97"~ “saig 30/8832 -Jaq--3\“244F- 
gw & D City O360.. 108g Z| 12.000) 8354 i 6514 67 | 67 Bale | 6s A ae $33z Jan. "31-3017 eek 
tr jo Gr 1st g 48- 192 D 16,000) 98% 4 | 851% 86141 861 Sale 65% July 94 ¢ July 14'| 87 - _2| 99% June 16 
em Elk & Mo V ist 68__- als a] e000) S856 LODA 10456 105 <| 863% 87%) 8652 July on! Go1c Fore al 74 Feb. 13) 94) ? = 
st 68_..1933\A O yee 8514 Sale 92 a 105% 104% ___ 2 10840 July 29 86% suly 59 | 65 Jan. 4 + te July 14 
Gil HasanAnt M&Pist6e1931/M N 0000110526 107261107 ior let weil oes cues 8 108%) Jay 29| 83% Jan. 19) 8614 ent. 21 
ar exten 5a 30,000 | | 0914|107 July 2 9254 July 23| 84% Jan. 17/1055% July 1 
Gene ee ie isi ta 2103318 6 .000| 97 9844 99% uly 24107. Jul sees gem. 38 a” Sune 16 
guise Siedler ay te BE BM or slecion, cat ce 
cons 58. 74 48 OC \ 9314 ~ | ee % ou 
ey Ay ty eet so oon oe. 8 991% Beic’| 99 9362| 02° Suiy 10 9332 Jai y 28) 0574 Feb. 27) 99% July 2 
a 1a Midland 1s fet Se meyer 3 13,000 FF, ink | 88% 04 0% Sale 98. July 19 oote sae 17| 80f4 | ae +t Mar. i 
Savane ee ar Atea | 160) a] Bn a al Sc Hue 3 Ste tar 80 dae: 8 Sep day 
Gr R & Tex tod by ge 194318 D) ____-- 99% ----- ay WB A | 6314 6434] 64°" July 7, 99% July so) cers ae: & 29% Tuly 20 
Grand Trunk of Ca ¥os...1941|3 3) 14,000 05% O83)... ____. wad ‘ July 10, 64 July 9) 9314 Mar. 7| 9914 a7 is 
Registered bet 1a.19401R O} 217°000 1hn”” aaa “apiz “ai--| 28% “aaialgs---yare--3 “as y 10) 60% Jan. 5 9946 July 29 
a ee e Ae € ~~s|------ ene ceeece a ‘ 
15-yr deb gsf 6s_._---- sacl ee 112 112% /113 * gale | 98% 9614/94 July 7 94. July 7 i + ade ony 16/100% coo " 
Grays Pt Ter iit gua 30,1947)" B 216.000 10334 Baie “\!i wet 15 Sale 1113 July ; 113% July 7| 90% ~- 16 9834 cone d 
— Gen 78 Series A_ - Oe saebie "| 0534 Sale |106-” Saie 110877 ’ 1% July 31) 1 94° July * 
ist & refund 448 Se 1936,J J} 890, 85 a-7-- | 8654 ___. 106 Sale [105 July 21 1063 109 Mar. 1011534 July ; 
Gen mtae Ger 8 r A--1961/3 a % 000, 1068% Baie |/10932 Saic Sesh wears July 2) 1063 July 30110244 Fet 15% July 31 
Green Baws West do s...1952'9 J ry ,000| 855% 86%) ¢ Sale (109 | Sale wane monn — 30)|10834 Feb. 27110032 Juiv 40 
40,000 9134 Sale | ¢ pale 109 J , > Saads Sense J 106 34 J y 3 
Debenture ctfs B etfs A--| Feb | 96% Sale j10 3 109 og Pale, |109,, July 15 11034 July 23/106” Jan uly 30 
que Ee ok ce a. 8 Feb 1 000) 58 65 15% § Sale (101 % § 02% 91% July 11 9232 July 23/106 Jan. 4111014 July — 
rar AMARA) Sac Seae ge ait aut ay asap a 2) OE I 2 
N) ae ooa| 835, a-7-- Bw 6 Sale : 70. J % Jan. 31101 % 
Pearyntricne ee i. Sle 87.000, 83% Sale _| ++ te “5512 83% ye 9% July 21 10% July a 59% Jan. 28 101% quse 28 
al Ist : 8 Sale Seo See se S27 eet } ar. 5 ve 
Heaa rece Sa BaP 8) Be Sg) BE sie ag ay 8G yay BH cone 
g& exc iste Saint gi --1837 J G] 206.000) 8S 88 i5)| 88% 624] 81% 8354) 83, Jul | | 81 Jan. 5) 9134 July 30 
Ly gh hy ist 5s___- oar ; Orem y ore 8044 90 80% sen 88% J \y 30 g378 quly 7| 73% Jan. 5 wa ning 
ecg tit 38,000 4100” _ 1% 90 |----- yale 6 July 21) - 29) 834 Jul 
lst gu g 581 ~271933 MN 8914 92 || 92% 9614 HE apeeedbcdtnc Drtraedis 83° Feb. 27 uly 7 
Housatonic RR con g 83..1937.M oconsey TE, O76 +4 4 9644) 96% Sale "95°" July "14.67" " ~cocseh Sy ee. 907 july 21 
miso we Meuhst ser A 56195716 a 35 000| 93% 2% 5,|| 2924 -2:-- 99% i00--|------ y 14,97 July 15 905 Fae, 14]10034 Sine 23 
djust income 5s F A| 978,000 or acll 23st -a57-| 2295 100 |-sasc-yor-- a2 |------ -- (Jan. 5|'97* May 26 
ete os 1957\F A| 708,000 81 Sale || 8714 Sale 9414 Sale |921Z July 11°93” meee. 9514 Mar. 4] 993% Pane 26 
[Minis Central—tst g 48--1 195 oo , | 58% Sale || 675% Sale sou Sale 8614 July + . July 12) 841% Jan. 21 rae ” 
-- a 4 « = Jan 911 02 eilv 19 
ist gold 3%s.-..------- eae es | 87% ----- | 9016 4 Sale | 66% July 31) th) sus +4 80% Jan : oF 9 July 12 
Extended at g 3168 orcee 1951 3 3) ~3.000| 7032 “aeiz | 8714 ----- oe | s| 5834 Jan. 3) 6Ri2 June 26 
ist gold Sid Sie been Tt 0 1, 000) 7ese 8634'| 83°° Sale 874 niesaedtha-nn ihn jtasene cacans | 87 J sieesxs 
Collateral trust gold 4s...195 SIA Ol 50.000 | 5054 72 || oo 72° 81) 864/83 July 8 83 July 8 eg: Lynties.aden 
ding 48. -.....- 955.M 50 606, $044 72 | GO, 72, )/ 62 72 $414 July 21| 843 July 8| 78 Mar. 28]°83 Ju 
Oates a d lines 8 ----1952 J . 47, 7.000) 85% oehe * 80% 88 alt “abi saig id | 6676 July 21) 77% -. 28 83 July 8 
Registered ~~" 1953. M N | 76% Sale || 805 Sale 8914 Sale 5% July 10 88 July 31 | 60 May 1 % July 21 
Refunding 58.......... san5 MN! 191 000] 80°" Sale | ts be et Pe A MRR uy hal 5236 ies, a Ss Jue a 
18-year 5}48_-____-___- 955M N 41,000 TT OO gaaas 8014 4 | 8544 Sale | 9334 July 1) 81, July 14) 8444 Mar. 6) 9014 uly 31 
Mere Saes gaa tet 9 tig RE EN RE a eee poe eee 
e <o-- | ale |/1021% Ss S% ...-- \1023% July 9 Ni aie a oe | an. 4] 85% July 
Eivchtleld Biv iste ---19611) 41001908 Sale th" Sle [105 10155 July 8 10814 Taig Bal00, Ser." S014 June 6 
uulsy Div & Ter g 8548- 1953/5 o “wae 50% 90°" so jorg 11124 110% July 1{ 10374 July 31/100 pee boty July 26 
 aroacorr-- 1953iy 9} _ 2°000) 7474 78 Bi pF BA Ba. [ermeer coseee Dons ¥ 28110854 Jan. 23|11312 June 72 
St Lou Div & Term ¢ 3819815 4 = 000" gazz 2274 hs El an? ee ted Gabel = | 85, Jan. 9 aS ane 
Geld a A) 98) GG se SS Hh 21 ot | aya] Fog vay 30) HA ROB: 8) SB NRE 0 
oe ’ Shane's ¢ ’ 5% eoeceecoc eececeleooecen A e é 7 ° 
ring Div ist g 3}49-..19513 J 5 500| 7838 78 69 724 6918 72%! vores July 33°38" "36d 2a. 4 80° June 25 
tad Bie W ist pref do----1040.a © 73.900) 7588 -----| 82, "| Siu = uly 8) 7035 July “sl 7084 Jan. 12/74 Feb. 7s 
ist gold 48___. betee: eben 82, -----| 81% .----| 82 July 29 82° Jul an. 12 
Ind Union gen & ref 48----19507 4) ~ 1,000) Bag “8534 ae 7” Bale”| 86 July 13, 87 vaicvaal 7238 ABE 8] 82 June 19 
Stee ees 6a_1 Jd 10/000 84 85% 6 “33° 90% _____ uly 15, 87 July 31 5% Jan. 9] 87 — 19 
soun Colt int eld ta7 952)3 4/1,987,000 9674 08 || 9944 Sale 87 8834) 8434 Jul frig ee | 83% Mar. 24] 85 May 13 
za Cont ist gud geo ---ieasly py] 202-000 rite) Bale || 54°" Sale | 54% Sale” bo8e Jury to) bors Uy 16 “830A “peer aal-s 5 nes 
unding gele 49-.....1981|\m@ 8| ‘74'o00| Sas? “ar | Stu men 9014 Sale | 973 Say 17) Sore uy 101 8 APE: 34) $436 Feb. 15 
~ < lk | is . 
gear eave an 74:000| 16% 17 || 4384 Sale | 9034 Sale | 9744 July 11 100 a July 31) sou Jen a) cei on ae 
48...1959\3 D| 120 | %% Sale | 183% 19% 61% July 1) 65 _ july oo 90% Jan. 3 oan? Tear 31 
eo SM duete --19001a O| $008) 9546 ahh SY. | SON ay, 00 ce Mat. 25 
‘car ‘een 92 2'000| 77% 73° ~ 954% --- , 87 "aby 19 83 $ 
Borgen Son ts---ieaa bs 41000! 952 pescl! B4 Saio"| 81% “8a” 99 July 29 | oe Aer se 6 
344 sh AO 15'000 100% Sale 10242 Saio “|10s 82 | 81, Jul 90 July 29) 99 4 
ESSER aa ARS ols sg eg GR Pe iia Hie ot ie TB) Soe HEB Sh ae 
Ref & Imp 5s "-1950'A O| 120'000] bass oo 4 Sale | 803% Sal $4 July 24 10006 guy 96] 88, gen. 12 4 uy 3s 
tamene O Tecm ‘ton an April 1950\3 ) 120,000} 68 o7 24 97 97% 97 5% ale | 80% July 7, 8 July 31) 100% ton. 100% July 24 
ituiee Gantesl ees.” 1960) 9 202/000 soit 8 )) 70% 71 | 71 S a-5-- 97°" July 23. 97 July 23|| 73% Jan. 2/104 July 31 
ral g 48 |2 4] 239,00 ale || 90% ¥4 Sale | 705 eS Pes ce _ 7 os 
eek Pes Ml intta--~-ibeen 000) 81% 82 { Sale | 8954 Sa 4 July 15 7114 July 28 Mar. 24| 973 July. 17 
fer ebe winters tens, g) {Ps aah BS Hf S534 Salo | S458 July 9 ug duly #3) e738 Feb. 21) 7158 June 1 
>easd= dj ; ale Be; x , ’ 85% an. 2 
L298 & W tat gold 50...19979 4 24000 x00" S008 101 1+ apr SA si“ July 16 86% July 30] 82. Jan.” 17 835 July. 29 
ee --- yAUb -----/20L -22. 83} | mB. SF 
Lakes M 8¢ 3348..2219079 D 6,000 9354 Sale || 987% s 11614 July 70 1017 July 1010056 dane 1? 8314 July 31 
Registered -—----..---- sge7ie D Vilgael Shas ote”) 984 Sale | 994 9974] 98% y a 10082 Jan. i7l100” sure oe 
Debenture gold 4s ~~~ -- ioaslte cn 75 Sale| 79% Sale’| 7954 oie July 14 99% July 26) 935 eu 
Lett Severe taie 828M $| 363,000 "48 78 || 97" 78% 77°) SOs eee cee ae y 9396 Jan. 2) 9036 Jul 
a. a Ist tang 0hs.i80e) 138.000) +t, a osit Sale | $334 alt -=--5- — 16 80% July 15] 75% e- 7 96 * June 7 
h (Pa bénahs Tas deadbwe \J ,000 | 92 } 5% Sale 96% ~ e 97% Jul i i de ane 75 Ji d 0% July 15 
MMT gen Gon ¢ 48.213003 ©3,000 -----| 9544 6 | 968 Sale 95% . Sane . 9834 July 34] 94% Tan, 8 75 Jan. 10 
een cone babes... 2 2 MN ; nef 765% 783; Biss oons* 9154 _____| 94% July 11 96% ¢ July M4 9254 Feb. 20 965: July A 
Lehigh Val Ric gig 52008 N 78,000 |" 8614 Baie” > a 811% Sale | 81— July ? oars July 17 a1 Tee. a 96 ¥4 July 34 
coll tr 63__ 14, 000 | ale “90% 9 ¢' ----- -----]--- 8 July 28) “4 4 944 July 
s ¥— net 1928M § 993% 1018 0fe 91. “diidl o012 Juig 3 7 7614 Mar. 17 ‘oo 
Oe A nc oe nee bone - tee 52,000 101 26 101% -- , 9144) 90% July 7 91% July 24 |: oe 
o. MS % 1023 ae \% July 7 91% July (oes ceepnens y 28 
ine Denietacetiiene| > 0244 103% Sale 10344 Sale” 102, July 9 102° July 24|°85%4 Feb. 18) 9114 July 24 
ng Worx cons gol -1962 MN 0 09 9934 annac mais? ankae 3 % July 1104 J y 9/1003 June 9/10 4 July 24 
a 68... 1936 A at se R be a 03/6 — 103% 103% 10314 J De Nee B uly 24/101 Jan. 4 ioe [~ 7 
hbtiawd r oe “8 ; j ul eres bo st. f 9 uly 14 
\ pegammeas 106% _.._. 182, sestileaston § y 10 103% July 26) 99 oe Ses toe oe 
Ot --2--)-co2oe Seccee 2eccnt ont | 81% Tune 30 Stsh Jue 30 
- eb. 9107 May 22 
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BONDS Sales in Poge-atees PRICES IN JULY. RANGE SINCE JAN. 1. 
®. Y. STOCK EXCHANGE. ~ 1924. | July 1. July 31. | Lowest. Highest. 

} Ask. \| Bid. Ask. Bid ak | Sale Prices. Sale Prices. Sale Prices. 
Long Isl 1st con g 88_-July 1931 100 || 9934 -"--./1003 10014 97% Feb. 21100 May 8 
nid oe. 4s_.__July 1931 “85%! 93% 5-7 -- 92% - “991% July 14 93% June 6 993 July 14 
gen sol et af | soe 6 5 + Se — 88 4 884 33" * July 15] 8814 6 July Feb. 2 July 6 
Unified goid 4a_2-7~~77 1049 78% -----| 82% g254| "8414 89 "| 831¢ July 8) 83" 3| 99° Jan. 16 S384 Jan. 3 

|, Se 1934 90% 9214 93% 9414] 93% 95 


20-year tem deb 5s_._-1937 
Guar ref gold 4s__.____.1949 
N 8h Bch Ist con gu 5s Oct '32 
Louisiana & Ark ist 5s__..1927 
Lou & Jeff Bridge gu g 48 -_ 1945 
Loulsy & Nashyv—Gold 5s_ 1937 


Unified gold 43__....._- 1940 
ae 1940 
oe trust gold . ect ictal 1931 
year secured 78... -. 30 

isi & ref eer A O48 biieunabi 2003 
NO&M Istg 6s___-__- 1930 
| eat 0 
Pad & Mem Div 4s__-_.- 1946 


8t Louis Div 2d gold 3s__1980 
L&N Mob& M Ist g 4%s-_- °45 
L & N-Sou Mon joint 4s__1952 
LY. wy tered _._.- July 1952 
Louis Cin & Lex g 44s_-__1931 


Agsbes © Coal RR ist 58... 1934 


46.000 105% Sale 
288,000 3 % Sale ||103% Sale 10434 Sale 
10 





R—Sou lines 48_ 1939 
Mente 3 W Coloniz g 53 _.1934 
Man GB&NW ist gu 3%s__ 41 
Mex aeereee 1st cons g 48_ 1977 


Michigan Central 58_...__ 1931) 

| Re aS 1931) 

itipediintd «delakakwalee 1940 

Jack L & 8 gold 3}49--.-1951 
=" t, ape 1952 

20-year debenture 48_._.1929 

| EES 

Mid of N J 1st ert 53____-- 1940 


MLS & West Extsf 58__.1929 
Ashland Div ist g 63___1925 
Michigan Div ist g 6s__.1924 

Mil & A lst ext 4443____195' 
Cons 44s_..-_.....1934 

Mii Spar & &N W ist eu 4g__ °47 

Milw & 8 L ist gu 3%s__._1941 

Minn & St L ist gold 78___1927 


ist cons gold 5s___...-- 1934 

lst & ratend gold 43....- 1949 

lst & ref 5s Series A____- 1962 
MSstP&SSM 4s stpd-___1938 


ee) ee eee 1938 
eT coll tr g 6%s..--_- 1931 
Ee Pe, 1946 
M St P& 88 M & Gent Term 
ist Chic Terms f 48___1941 
MS8S8M & Ati 4s stpd 1926 
Mississippi Cent ist 5s___.1949 
Mo K & Ok ist gu 5g____-- 1942 
Mo Kan & Tex—Ist g 48__1990 

Mo-Kan-Tex RR (new co)— 

Prior lien 5s Series A_._- sees 


w 
-z~ Zo“--ge1e< Pec““s£eE-2E°E" 
OZe Zeer run0OZZec 4a nunZOngue 


Se iebehe MT babel SSEESeESESE: SESE. Seceo 282 


ee ee ee | 











40-year 4s series B___._- 2 
10-year 6s series C__.._- 1932 
Cum adjust 5s series A_. 1967 
Missouri Pacific (new co)— 
1st & refund 5s Ser A___.1965 
lst & refund 5s Ser C_._.1926 
lst & ref 6s Ser D_-__.-_-- 1949 
| Sees -1975 
Mo Pacific 3d 7s ext at 4% 1938 
Mob & Birm Lj lien g 58. _.1945 
" * Spar Ete: 
Maestgng» Gs Yea 1945 
Mobile & Ohio new g 68_-_ 1927 
ist extension g 6s_.July 1927 
General gold 4s_.....-- 193 
Montgom Div ist g 58__1947 
St Louls Division 5s_...1927 
Mobile & O colltrg .--- 
Moh & Mal ist gu g 48__-.199 
Mont C ist gu gold 6s_._- 1937. 
ist guar gold 5s__..-..-- 1937, 


Mor & E ist gu 4 quRepeH 4 
Nasty Chat & St L Ist 58.1928 A 


Fl & Shef ist gu y Se--.1987\F A! 


National Ry of 


Prior lien 50- caret 6h 44s1957J J 
January 1914 coupon on-_-_|_.--. 
July 1914 ee any on et ee 
July 1914 ope Se = 

Guar 70-year sf 4s____- 1977|\A O 
Aon 1914 canes OE adhetonase 


ril 1914 coupon off__-_- 


Nat Rk Mex pring 443_.1926 3 J 
January 1914 coupon <a 
July 1914 coupon on_._.--. =e 
July 1914 coupon off_____- =e 

First cons gold 43_____. 1951 A O 
April 1914 coupon on___--|---- 
April 1914 coupon off_____|-.-- 


pa eg | 4 eee 1954 
New Eng RR con 53_.---- 1945! 
i. . 55k cekash Gani 1945. 
N J Junc R gu Ist 48_.-.-- 1986 
NO&N East—ts ____- 1952! 
New Orleans Term ist 4s _1953 
NO Tex & Mex ist Ser A 63 1925 
Non-cum tncome ser A 34 1935; 
ge & Cin B poe gu g 4343. "45 
NYB&MBe 


1g 935) 
N Y Cent RR goat deb 68_ 1935) 


Consol Series A 43.. ....1998 F 
Ref & tmpt se A.....2013/A QO} 
---\1,914,000 


Ref & imp ‘a . ... . 2013) 
NY Central & Hades River— 
Gold mortgage 3}43 ~-.-1997) 
R MEE cdboc snce 9 
Debenture gold 4s voan ae 1934, 
Registered -..-- aurea 
30-year debenture 45....1042 
Lake Shore ag 34s ...199 +4 
ter --—- @2eeae ee 
Mich Cent coll g  }44#e-.. 7; 98 
Reet aR 


ate-at 


S 
SSEEESESSS, 5. SEaSES 
DeemaoPandeceeZarPP « ene OZeed ance nnZ0u 000. nr O00Znukone 











OP 206 00e- Pus 


95% Sale 
| 74% Sale | 78% Sale 78% 78% 
72% 72%'77 + 8 
nine aaa Bae oe 
1 





~ 
aa7"eRE~ 


80%), 8214 Sale | 86 Sale 
-----| 97% 99 | 97% 99 


Ht pee 9914 _____ 

8034} 84 __..- 84% 85% 
| tee ae: 103% 104 
8934 Sale 87% ._.__| 92% Sale 
edad ado Tt! geeee FC. Sores 


99 |108  108%{/101 Sale 
106%4))108 Sale 10754 Sale 
106% Sale |106% Sale 











4 9 8814 901%)" 
6144)|| 62 62%! 62% Sale 

ee = S Ons .....) OO08 caaue 
Sale || 83 8314) 84 84% 
sage: bk eee 8 Pee 
ape | UE isc wT ..... 

99% ~g5--||100% 102 |100% ____. 


Seated 110014 10114|100% ____- 
han Sgt se 95 
54 78 || 79% ____-| 77 


79 || 80% 81 | 81 82% 
| 9224 93 96% 965%) 97% Sale 

















OM oseue | 883% 8934) 89 _— ‘a3 
814 ~9914/100 100% 100% 101 

Bs -----}/ 98% ----.|100 © -._-- 

© ce miebellnris cine. <darawet baa s 

87 0 92 --_ 192% 93% !. 

: % 8914: 9154 9214/ 91% ____- 
15,000) 84 85 , 864% 87 | 84 89 
otatiadiientia meg it ae; | 

wees H__._.. 102 |101% - 


Sale 


| — - 
81 ‘000 | 63% 67 | 58% 61%) 62% 6334 
1 


Sale | 17% Sale 


A 

8 
15% 16%) 13% 14 | 201% Sale 
265, 000 | 86 % Sale | 
a eae || 991% 9934) 9854 99% 


88% 89 88% Sale 
¢ Sale §103 Sale (103. Sale 


16,000 | 9934 eccce (101 1014101 102% 


| | 
rae |____. 93%) 94% 95 


5,000 | Bond 97% 99 99'%4| 99% Sale 


oeues | 9 cutie oe wee 


” Sale |) 8114 Sale | 8234 Sale 
619, 000 | 79% Sale || 86% Sale | 86% Sale 


Sale || 71% Sale 70% § Sale 


220,000| 94% Sale ||10114 Sale 102 Sale 
2,658, yond 52% Sale || 6 


457, 000! 75% — 
732,000 "87% sale } 984 Sale | 98% Sale 


4 Sale 


84 Sale 83 Sale 
99% Sale |100% Sale 


= 
2) 
2. 
® 
for) 
= 
x 








51% Sale || 61 Sale 61% Sale 
4,000} 803% __..- eee oo. oe 
7,000 45 sees 9454 _____| 955% ____- 
NE iota |} 90 92 te 

15,000 70% 73 «|| 76% __._-| 75% 76 
645% 685%/| 68% 80 | 70 73 
102% |103% .....|103% --.-. 
100% 10144 102% ____- io)” 


7344 74%| 8414 Sale | 8414 ____- 


92 || 9614 98 97 98 
9546 | 9914 9914 101 Sale 


110 (110% 1114%110 ____. 


993% 101% 102 (100% 102 
77% | 79 Sale | 79% 80 
| 


| 
99% 101 |101% Sale 101% 102% 


GONE «case ] ae. nance ie . 
| 
| 
NRE <I 
Sale |----- -----!----- ----- 
+H o<-e<e i eaecee ©2600 S82e602 Seee¢0e 
NE a cs anaes mae 
i a eres ee 
eect ee |----- a ee 
SMions OO TM... 
can, aio — cnaniiadaé aii 
Zz. pe ’. See "903% 22277 
| 773% 87%! 88% _.-_-| 89% -----|- 
d| 681 76 || 7914 ____- 78% __... 
80 __..-'| 81% 84 | 813% 86 


Oe 


833% 8654 87%, 87% 88 
Sale | 80% Sale | 80% 81 


% Sale 1102 Sale 101% 102 
85% Sale | 91% Sale 925% Sale 


92% 94 Sale 9114 94 
96%! 98 ----. = ee 


8% Sale | 106% Sale 10834 Sale | 
81% Sale 85% Sale | 84 iy § 


Ss 
Sale 89 Sale | 89% Sale 
9914 Sale | 9945 





1! 

3% 94% Sale 

ab, dade ts ae > 89% _-. 
Sale 99% 91 913% _ 


72% 76% 74% 76% 


72% 74% 89 = 


9334 July 28; 9334 July 38 
86%) 88 Sale | 88 88% 8734 July 10) 8814 July 23 
82% July 14} 86 
98% July 16; 9934 July 30 

f y 9 85% July 29 
104% July 16)104% July 16 
91% July 29) 94 
91% July 19| 





10554 July 23) 107 


104 1102 | 102! | Se 
88 || 88% 90 
0) 0) 8434 sips “28 








July 7) 92%. July 
8614 oe y: Bie 87 July 5-56 88 
2014 July 29 


10244 July 1 10334 July 15 


21; 993% July 31! 
~“7| 83% July 16, 

| 
85% July 12 


J | 72% July 24 
1004 July ie K 


Ht, aay 49 50K 


9552 July 29 


o5%2 july 29 


~ahisai “saiy ia 


8414 July 11 
96% July 15 





82% July 15 


ae 84% I" 85% 


{ July De July 1 


| 
101% July 11 


101% July 11 





| 2614 July 28 


ae 





30% July 7| 82% July 24 76% Jan. 12) 
101% July 12/102 








8 uly : 
4 77% 7814. ets, ay 12 78% July 24 | 
A 


8 94% dent 28/| 8 
eerie 3°92 | 
“7 72% 75%Sale 76% Sale 5 774 July 29 


7332 76% 79 77% Sale | 18 July 28, 78% July 24 


91% Jan. 21) 93% July 28 
84 Feb. 21 8854 June 26 
78% Mar. 13 July 30 

Feb. 23 r+ June 21 
95% Apr. 39] 99%4 July 30 
79% Jan. 4 8514 July 29 


100% Feb. 27 10414 July 16 


88% Feb. 28] 94 ~ June 28 


9134 July 19] 89% May 13] 91%4 July 19 
100% July 23/1011 July 28] 96% Apr. 19 1014 July 28 
July 16,106% Feb. 15 10814 June 30 
July 8/|104% Mar. 12/107 May 
7\105% shrcoe 24 9714 Jan. 210514 July 24 
Kkitay dpabiaboded .. ------||103% June 12]194 Feb. 26 
102 June 19}103% Mar. 21 


85% Mar. 10 9094 June 18 
60% Feb. 9 July 16 
94 Jan. 11 95% Jan. 15 
79 Jan. 2 8414 July 28 
77 ©6©6d@n. 13177. Jan. 22 
96 Mar. 31| 97% June 17 


98% Feb. 26) 9934 Jan. 3 
55 Apr. 19} 60 Jan. 9 


| 9 y 1| 96 Feb. 28] 98% July 1 
824 July 10) 


80% June 9] 82% Feb. 21 
98 Feb. 8100 Apr. 21 
Jean. 7196 den. 7 
| 86% Jan. 8| 90 July 14 

May 1| 80% May 7 


| “19 | a3 Mar. 31] 83. July 19 
7% July 30 


924% Jan. 3! 97% July 30 
"8714 June 12]°8914 July 26 


‘ste 28 | 99% Mar. 11/100 May 8 


10014 Jan. 15 100 4 Jan. 15 
| 885g Mar. 3) 923 4 Mar. 1 
7 8714 Jan. 9] 92% July 7 


8354 Jan. 5) 87 July 10 
Mar. 8] 82 Mar. 8 


190 Jan. 15/102 Apr. 28 


55 June 5] 68% Apr. 14 
3% June 26] 23% Feb. 14 
13% May 27] 21 Feb. 28 
86% Mar. 4] 90 June 17 
97% Apr. 19})100% Jan. 24 


101% Jan. 2 10334 Jan. 21 
{/100 Jan. 7 10214 Mar. 12 


911% Feb. 25) 9114 Feb. 25 
96% Jan. 3] 99% July 31 
Jan. 14), 91 July 31 


“75% Feb. 29] 833% July 16 


73% Jan. 2] 87 June 12 

Jan. 2) 72% July 24 
945% Jon, 31102 = July 31 
51% Jan. 2) 623% July 29 
75% Jan. 2) 85% June 12 
94 Jan. 41100% July 24 
87% Jan. 3] 99% June 10 
51 Jan. 2] 62% July 26 


80% Jan. 5 8414 July 8 
92% Jan. 22 95% July 29 


101% Feb. 20 103% May 19 
100% Jan. 10 102% July 30 


74 Jan. 5| 84% June 19 
92 Jan. 3) 97 June 14 
94% Jan. 241102 July 31 

Jan. 9) 84 June 27 
39 Apr. 30] 83% June 18 


510834 Jan. 91110% June 30 
5100 Feb. 161101 Mar. 11 


76 Jan. 17| 80 July 28 


99% Feb. 28)1011% Jan. 15 
99 Apr. 30| 99 Apr. 30 


18 May 20) 254% Jan. 2 


| 15% July 7| 37 Jan. 2 





1a3< saiy “10 “Fai Taly 10) 75-" "yan. 18) a8 saa7"36 


80% June 6 81% June 11 
8144 Feb. 9| 88 July 21 
82% June 14 


5|100% Mar. 3. 1025% June 30 
93% July 14| 85% Jan. 8) 934 July 14 
9 July 7} 92% May 17; 944% June 30 


Feb. 19) 95% Apr. 28 


1094 July 26 103% Jan. 2 = July 26 
| July 22) 80% Mar. 1| 8 July 22 
89% July 15) 

99% July 14) 


854% Jan. 3 39% June 16 
91% Feb. 1) 99% June 16 


Jan. 2} 79 July 16 
Mar. 29} 781% July 24 
Feb. 25 94% July 28 
May 5! 9 May 5 

87 Jan. 2 98 May 22 

70% Mar. 18' 77% July 29 

69% Mar.17, 75 July 19 

72% Mar.15 78% July 24 

724 113 10 73% June ll 

































































18 BONDS—STOCK EXCHANGE RECORD [Vor. 119. 
] 
BONDS # Seles : in | | Price abe about | PRICES IN JULY. RANGE SINCE JAN. 1. 
uly. || an. 
®. Y¥. STOCK EXCHANGE. | ~c. |Par aiue| ona. | July 1. July 31. | Lowest. Highest. Lowest. Highest. 
- Bid. Ask. Bid Ask. Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
N Y Chic & 8t L ist g 48...1937|A ©} 67,000 89% 91 || 90% 91% 92% Sale | 91 July 7| 92% July 29 89% Feb. 21) 92% July 29 
25-year debenture 4s_...1931\M@ N| 67,000) 88 Gets | 93% 94 | 93% 93%) 92. July 22 July 9 88 Jan. 7| 94 July 9 
} Pt *. pe 31\M N| 330,000 100% Sale |102% Sale (102% Sale |101% July 7/103 July 17100%Jan. 2)103 July 17 
N Y Connect ist gu 4340 A 1983/5 A| 170,000; 86 89% 90 90 91 89% July 14) 90% July 22 86% Mar.12/ 91 June 11 
NYé Erle lst ext 6 --- 1947/8 * cee -| BENE eousd 845% ____- eee Peetadgpe iii fats 6 AP 89 Mar. 26) 89 Mar. 26 
2 nce i 8 acceceOSeee C600Glopeen +aedeelegass cacccleccece oeesus i nseoe Sinueiiesiedtin +a sadeeied 
4th ext gold a nanos Do wssees 196 sence | eee ete eRe Ge cae eco 96 Mar.24| 97 May 8 
Sth ext gold 4s_...._---  * ' aes SO . weses | ees NS eee ee 93% June 9) 93% June 9 
Yen | nant x be 221940|8 N 4,000 | 82 85 Ee eee nS . Eee _. $2 Apr. 24) 87 June 24 
N Y & Harlem g 3s----- 2000|\M N 1,000| 74% ----- WE eames 76% _._._.| 78 July 21); 78 July 21 76% June 23) 78 July 21 
NY ated mn ----nan-- SOO A phen) aaa evens re ites PE sesnepeeeses trained edad aba one GE Ee Ce 
i iiiidénnetinbbanad DE. caceuseeehe Bibttedkek evatttinane soccelestiece cose ieee Ge 98% June 16} 98% June 16 
uvtese A WROTE ga777-° 10738 2,000| 97% Sale || 95% _____ 96% ____- 96% July 17) 96% July 17 96 Mar.19) 97% Jan. 2 
extd 7s.....1930M S$ -.....- ESSE EE ees Elia ee Riese tae alee eingeseetaet-) Seiit. Pie agree 
Dock & Impt 5s_...---- 1943\3 J) -_.--- Dv nuiihin omens 98% ____- «ee ag BE NDA 97% Apr. 29} 98 Feb. 13 
N Y & Jersey ist 5s_..-.-- 1932/F A 9,000; 96 97 98 34 99%) 98% 100 99% July 11 99% July 24 96% Jan. 19) 99% July 24 
NY 4&L Breen g 4s_.--_- 1941\M S| | | 85% ..... 87% ....- aE ace scape: “pacts togyes eli 98% May 9| 9814 May 9 
ae No B Boston Ter 49. - 1940/4 Ml sscscsenanes eaned oe iessne Cont is eee nnd: atgeues Deh eeatebecaek alaess 
ew Haven ord— 
Non-conv debenture 3 }4s 1954/A O 9,000! 38 42 48% 49 | ae 52% July 22) 52% July 22 Jan. 8 5244 July 22 
Nop-cony 48. _.....--.- 1947|M 8) 41,000) 43 4446 /| 53% -_-.-- 59 61 53 July 23) 60 July 24 Jan. 3 July 24 
Non-cony deben 3}4s...1947|M 8 6,000| 37 40 || 48% 53 ae - “g@enwe 47 July 211/55 July 30 38 Jan. 7 53 July 30 
Non-cony debenture 48.1955\J J 47,000} 40 47 | 60 Sale | 53% July 8) 61 July 30 444% Jan. 3) 61 July 30 
debenture 48.1956|M N| 306,000) 39% 43 54 Sale | 59 60 | 54 July 1} 60 July 29 43%Jan. 7) 60 July 29 
Convertible debent 3448.1956)3 J) 86,000, 37 47 48 Sale | 544% 55%| 48 July 8) 55 July 26 39% Jan. 7/55 July 26 
Convert ---1948 J|1,203,000| 59% Sale || 74% Sale | 77% Sale | 73% July 5| 80 July 24 59 Jan. 2/ 80 July 24 
DEE stsosseseccnees J J} 129,000; 57 Sale || 70% 73 |____. ___-- 73. July 15| 76 July 24 57 Jan. 2) 76 July 24 
Debenture 4s......-.-- 7\M N 254,000) 35 6 4644 47%| 49% Sale ' 45% July 12| 49% July 28 36 Jan. 7| 49% July 28 
Th AEE April 11925|A O 1,133,000; 70% Sale || 86% Sale | 87% Sale 86% July 11) 87% July 24 70%Jan. 4 8734 July 24 
Ne coesoss Ap th 192518 ° 1,275, 000, 38% Sale 84% 85 85% Sale | 84% July 9) 86% July 24 69 Jan. 2| 86% July 24 
Consol non-cony Bene Gh) eamese CORD C28COReseoe coscelsence Scecelecsoes_epeess eee ee. wScee 6082006. 6050661866660, 2 2%e8 
Non-conv deben ---1954/3 J $,000 sstiaindes 55 51 53 544% ____- 51 July 10) 55% July 30 44 Mar. 20) 55% July 30 
RRO eee 955|\3 J OGeEisasee vaace 51 53 53 60 | 52 July 22) 55% July 29 48 Apr. 5] 55% July 29 
Tivenmeanseususees 1955|A O; __._-- Dawes onmais oa a oe el ene k aadene 5044 June 17| 50% June 17 
indiana eeienatinasteil 1966) J) --...-- Reteewe 50 5 52%| 53 56 SAGO (LIME ES ot ae 23| 50 ‘Mey 12 
N Y & North Ist g 5e__-_-- 1927\|A O GHeet GP. scece 99% _____ 99% ____.1100 July 17|100 July 17 Apr. 30|}100 July 17 
ah NB Sey 1993\# H 176,000, 60% Sale | 66% Sale 6544 | Sale | 65% July 31| 66% July 5 80 Apr. 22) 66% June 28 
s ---June dudes Mibedinaxse ehseat GE one-dleeeans.op--se pet: A eateeiinanian, piedin a 
General 4s.....---__..- 1955|J D| 65,000) 57% Sale || 60 61%) 63 64 60% July 15) 63 July 29 57% Jan. 2) 63 July 29 
W Y Prov & Bos gen 48..._.1942/;A O} -___-_- s.r ee ikea OT, te a I BSR aes ep 85% May 29) 85% May 29 
BY & Put ist con gug 4s.. 1998/A O 1,000| 80% 85 || 80% ____- a re 8114 July 21) 824% July 24 81 Feb. 8| 83 June 14 
N Y & Ro Bch Ist ----1927/M $ 1,000; 96% ----- so )!)lUll, CE Tiere ee 89% Mar. 3) 97% May 3 
NYS8usq4W ist ref g 56.._.1937|\3 J} 93,000) 52% Sale | 61% 62 69 Sale | 61% July 7| 69 July 31 52%Jan. 2) 69 July 31 
Second gold 473s ipiebahabdh 1937\F A | BO leanne 48 46 49%) 55 60 53% July 7| 53%July 7 43 Jan. 4] 53%July 7 
General poid eeatiahininarl 1 F A| 134,000) 40% 42 53 Sale | 62% Sale | 52% July 10) 62% July 31 40% Jan. 5) 62% July 31 
T lst gold 56___.1943|M N 2,000| 85% ----- | 89% 97%| 90 94 | 91 July 23) 91 July 23 86% Jan. 16) 91 July 23 
N Y W’ches & B ist 4348 -.1946)J J) 836,000; 41 Bale || 515% Sale | 54% Sale | 50% July 11) 58 July 28 394 Jan. 2) 58 July 28 
Norfolk Sou ist & ref .1961|/F A| 175 ,000 | 62% 63 || 68% Sale | 67% Sale | 6734 July 31| 70 July 26 61% Mar.12| 70 July 26 
Worfolk & Westgon coer. 1931|M N| - lnoase 108 *)107%7 “lorie ooo O46 July 24) 9454 July 24 89 Jam.” 91 9456 July, 24 
en _--19031)5M@ N| --_-_--- PR SE Et ee pee ar. 10 May : 
Teaprovem't @ ext ¢ 66..1934)F Aj ------'106 108 {107% -._-- | RS. ae eee eas if FC, Feb. 28 
New River ist gold M66. 1932/A O 3,000 103. 107 |107% ___-_- 107% ____- 107% July 8|107% July 8106 Mar. 17|107% June 19 
“aglatered = con g 40. 1998/4 4 185,000 gi Sale 90% ay 91% woe 90% July 7] 91% July 30 oo _ * 91% quay - 
ee ~-+--- ed eoe--e ce teOG. 060 60 She db otee._ oeeoee a une 
Div ist & pen 4s..-- 19448 2 89,000; 88 Sale | 88 89%! 89% 90%! 88% July 7] 90% July 24 86% Feb. 20) 90% July 24 
i ee Cl 8 n$tftcehnnene eeeecloceen capesloenea aonee te dh, O66 > oehandeuk. ae ae Moatedus serene 
ip nens eumvert ble 68.1929|M S| 462 ,000 106% Sale ||119%% Sale |122\% Sale |119% July 1/124 July 21 106% Jan. 2/131 Apr. 8 
Poca C & joint 4s. .__- 1941|/J D| 33,000) 87 89% 89% 90 | 90% 91 89% July 9] 90% July 24 Feb. 13) 90% July 24 
North Ohio 1 .-.-1945|A ©} 12,000) 82 87 || 86% Sale | 85% 86%) 85% July 23) 90% July 28 84% May 10) 90% July 28 
orth Bubr 4s 48. ..1997 3} 364,000; 81 Sale || 84% Sale | 853% Sale | 84% July 5) 86% July 15 80% Mar. 5!] 86% July 15 
Registered _.._....._.-. 1997\Q J libkebe aadne USS DR Mette ve > 84 July 16) 84% July 10 78% Mar. 12) 84% July 10 
General lien gold 3s_Jan 2047\Q F| 210,000) 57% ay" 61% 61%) 61% Sale | 61% July 9) 62 July 23 56% Mar.11) 62% June 14 
eae Jan 2047\Q F 2,000}... | 63% _____| 594% 60 | 59% July 17} 62 July 23 57. May 15/102 July 23 
Ref & imp 44s Ser A__. 2047 3| 163,000; 78 30 | 8544 Sale | 94 94%, 854% July 8] 87% July 21 79% Jan. 8] 87% July 21 
Ref & imp | ae 7\J J| 763,000 102% Sale 110534 Sale |107 Sale |105% July 12)107% July 31 101% Mar. 5/107% July 31 
af ap 8 JI J 
Be fap Se Series © ..2047\J J; 134,000 Sale || 95 95%)\ 96% 97%|105% July 17 10554 July 17 89% Mar. 13} 95% June 28 
5s Series D _.2047|J J} 353,000 Sale || 95% Sale | 96% Sale | 95% July 15| 97 July 24 Jan. 11| 97 July 24 
Leas ul Div g 48_..1996|\J D 1G00] GE. ascce TES Be ee aE 95% July 8| 97 July 30 95%July 8 97 July 30 
et Paul & Duluth ist eet of 5 eoccento gues e<oce He, venen Hf isevilebiees saebedinetaek akwcsu 9944 Mar. 24) 9914 Mar. 24 
COnsO! ZOIG 48....-. wool) GUM esece | DS  akerade el a Eee saaaseh oe hind SOeedennecs wb dreood 
Nor P Ter Co wg Go artes 1933\3 J 4,000 |1095% 109% 109% 110 |109% ____- 109% July 10)109% July 28 108% Feb. 8/1093 Feb. 15 
Hor of Cal gu oid be... -- 193814 S ounce | an 100 100% “nwt oT aaleeeed leaeeneabeaaed teeaeeaeeanien 9914 Mar. 1910014 Apr. 29 
iD 8 boo @) <ceees 101% ----- stent. . abddlanesed eee aon ae al ed a Sea se 
ORE ko = 6 O....2er J 45,000 | 68 69 || 71 72 73% 71 July 8) 73 July 24 68% Mar.12! 73 Jan. 11 
OLA W int pret be pe igssla. 3 nae 82 mpegs: | 833% tape ™ 5452 BER. CAAA GRID ula a Metis > Sere a eg Oven Se 
Back UOC CO] concen, S479 occce DS eeees EB ateculedwece «awnee ie ever de atabaes 
Ohio River RR ist g b8.--1936\J DI 1 97 e250 |) 983% -- pe eerste ~~ _7"* "77" 97% Feb. 15\'9714 Feb. 15 
General gold 5s.....-._. 1937|\A O 5,000 | 94 95%) 98 99 97% __...| 98% July 16) 98% July 11 Apr. 15; 98% July 71 
Ore & Ca! ak RSS 1927|\J3 J} 129,000! 99 99%4||100% Sale 101% 1014%)100% July 8/101% July 30 Feb. 13 101% aly 30 
Ore RR & Nav con g 48...1946|3 D) 35,000; 86% 87 || 87% 90 | 89% Sale | 87% July 10! 90 July 24 HF Mar. 8 July 24 
Ore Short L— 1st con g 58.1946) J) 48,000 102 Sale {104 —____- 105% 110 (104 July 7|105% July 30101 Mar. 10) 103% July 30 
Guaranteed con 58 __-_. 1946\3 J 111,000 102 Sale 105 Sale |105 ¥ 105%|104% July 9 10534 July 16 101% Mar. 6105% July 16 
Guar refund gold 48_._.1929,J D 000 | 92% Sale | 96% 96%| 97% Sale | 96% July 14) 97% July 31 92%Jan. 2) +e July 31 
Oregon- Wash ist & ref 48..1961'3 J} 542,000) 79% Sale || 83% Sale | 83% Sale 3 July 11) 84 July 26 79% Jan. 3 8 July 26 
Pacific Coast Co lst g 58.1946'3 D 3,000; 75 77 784% 79%! 78 Sale 78 July 31) 79% July 14 75% Jan. 22, 30% Feb. 8 
ac RR of BS les ext's 40. 1938 F A) __.__- 86% -_.-- 89 904) 9014 Raia TRS CURE pape eas 86% Feb. 1 89 June 26 
2d extended gold 5s_____ 1938 8\J J 39,000} 945% _..-- 98 98%! 99 _._. 98% July 22; 99% July 30 95% Jan. 23, 99% July 30 
Paducah & Ills ist sf 4348-1955) J) -___ 891% ____- See ween 314 shill, Pp cork york SURCGK Recipnbs Snke lias 86% Jan. 31! 91% May 7 
Paris-Lyons-Med RR 66_._1958\F A} 225,000) 67% Sale || 78% 78% 78% 78%) 78% July 19| 78% July 16 65 Jan. 15| 79 June 14 
Paulista Ry 7s.---..-..-- 942\|M 8) 16,000' 95 96 5 96 | 4 | 93 July 19| 94 July 12 93 July 19 96% Jan. 28 
Penn RR Consol gold 48..1943 M N 2,000) 88% -..-- 903% 92 | 92% _____ 91% July 22) 915 July 22 89% June 10, 91% July 22 
Consol gold 48......... 8\M N 27,000; 88 88%! 91% 92%) 92% Sale July 8) 92 4 July 16 874% Jan. 8:93 June 4 
Stamped ---_--.-. May 1 1948|M N 9,000; 86 87%4'| 90% 91%! 91% 95 91 July 10 92% July 22 87 Feb. 25' 92% July 22 
Consol $3 sail ois aaah le Q960\F A; 128,000) 94% Sale || 9914 Sale 99% Sale | 98% July 9 July 16 94% Jan. 10100 June 28 
General 4s. _......... 1965|\J D)} 458,000) 90% Sale 93% Sale 94% Sale | 934% July 8 3434 July 26 90%Jan. 3 94% June 16 
General 5s__._......... 1968\J DBD} 330,000) 99% Sale ||102% Sale |103% Sale |102 July 10 104% July 30 99 Jan. 5'104% July 30 
10-year secured 78__.... 1930/A O} 423,000/107% Sale ||109%4 Sale [109% Sale |109% July 5|/110 July 21 106% Jan. 4110 July 21 
15-year secured 6448_...1936/F A} 363, 000, 107% Sale 110% Sale |110% Sale |109% July 19/110% July 31 107% Jan. 8 110% June 28 . 
néaseescecened in”. ¢aceduiil a i. <i A ees suloeuche s6kbediinwhss cunesa Beane DELL Gob Suneee 
Co— 
a: a ig. | Re ake Rename: soaenertetatees Bis May 31) 81% A Ay 3a 
ee ee ee ee 2 PP Rees ocnkaaedodet emikaa a pr. i 815 
Gu ¢ 8548 tr ctfs Sor D_19aaly | Ney OO ae ee PERE, SSO AS: RE Jan. 4; . May 22 
Guar gold 15-25-year 48_1931/A 45,000! 90% ____- 93% 94%) 94% Sale 94 July 8, 95 July 26 508 Jan. 29. $5 July 26 
40- Ss ctfs 48 Ser E.1952)|M N 10,000; 83 84%) 86 8634; 85% __--- 86% July 9) 86% July 16 83% Mar. 7) 87% June 18 
Peor lst cons 6... QO} 63,000| 67 Sale || 7834 Sale | 78% Sale | 77 July 8/79 July 23 67 Jan. 2) 80 June 21 
— eta Apr; 331,000) 21% Sale 34% Sale | 35 Sale | 33% July 8) 35% July 29 21 Jan. 4! 35% June 25 
—Iist ser A Bo 2198813 J| 969,000; 9134 Sale || 97% Sale | 9734 Sale | 96% July 7 98% July 29 91% Jan. 2 99 June 12 
ist waste, bbe 1956|J 3| 47,000| 76 77%| 80% Sale | 8134 81%| 8054 July 8| 8144 July 24 7644 Jan. 4 8174 June 25 
Phila Balt & W ist g 4s.... 1943/0 0 5,000) 88% ..._- 90% 91%! 91% -____ | 91% July 23) 92 July 15 r. 16! 99% Mar. 24 
Gen 5s, Series B_...1974/F A/ 112,000|_____ _____ 103% 104 {104 —-___- '103% July 27/105 July 29 15038 © ay os 105 July 29 
Philip) Ry 1st 80-yret 4s 1937|) 2 00) Sale 13838 Sale ast 40% 38% July 11) 39% July 29 37 #£4Mar. es 43% Jan. 28 
PCCE St Lgug 424eBerA_- 40/4 QO} 12,000! 93% 94%) 95 _____ De Scciwnal 96 July 8 97 July 28 Jan. 12; 97 July 28 
Beries B guar_......--.. 1942;A O 18, 000, 93 941%) 95% Sale Oe ik iin in ig 95% Say i 96% July 29 53 Feb. 20) 96% July 29 
erie S guar einen eresenaiisndl 1942;M NN; _____- 93 94%!) 93% -_._-- BRE FP, a a So agin sree 93% Jan. 19) 944% Jan. 7 
Series D Ty abe ies 1945|M N $000 86 90 || 89% ----- 89% ____- 83 July 14) 84 July 14 83 July 14, 88 Mar. 27 
Series E 3s g.-..1949/F A) ____-- | 84 87%) 89% ____- RR a is ee 86% Feb. 28; 90 June 17 
Series F cons 4s gug----1953)) Di __.__. | 87 88 || 89% -_... DE Ghtetbictess shuessssanke «<an~co 87% Mar. 25) 8714 Mar. 25 
Series G cons 4s guar__..1957|M N| _____- | 85 89 ST , MR ng St te oS 88% May 13, 89 May 24 
Series H cons 4s gu_.__. 1960/F A} _____- I ain | ae SO” Ee eee Py agents 91% Mar. 21| 91% Mar. 25 
Beries I cons 4}4s gu.._.1963/F A) _____- 90% ..... 915% ____- RES. RAE EL slick IA 90% Jan. 4| 91% Apr. 4 
Series J 444s.-...._-_-- 1964|MN| ______ 90% 9114| 91% _____ RE: Ne hey: hen 90% Jan. 26! 93° June 23 
Gen 5s ser A__.....-..- 19703 D| 108, 000, 96 96 99% On 100 10174) 99% July 10 100% July 30 95% Feb. 27 100% July 30 
Registered ___.___- PR EE ERS sO OOF ES SBOE AGN TEN Se ice Tet 99 May 24 99 May 24 
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BONDS + «Oy ge aieet PRICES IN JULY. RANGE SINCE JAN. 1. 
®. ¥Y. STOCK EXCHANGE.) ~< |Par — 1924. _ July. July 31. Lowest. Highest. Lowest. Highest. 
|| Bid. Ask.'\Bi1. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Price Sale P: 
Pitts & LE—2dg 5s_Jan_.1928|4 O| 7.000) 96% ____- 5 Pee 100 he erie 
Pitts McK & ¥ Ist guée.--1932/7 4) ------ paheenen, 103% _ 1... eg ee, te en ee June 12 10014 July 80 
Siena 2 cocerslesthe Saese 3 eae; 0 PE ree Baeoteser ppocosisg se“ aesces 
Pitts Shen & £8 ist Ba-<1940} 9) 22-2 ee ee ae ican weet Oesk Jan: 9.100% May 1a 
First -o---1943)0 J) -.----'| 96% 98 || 85% _.--- ie ii gl a a ed - 
Piste Va & Char Ry 43----1943MN) -----| 8335 De aphege: Eien Eapdeahepete amped, ord om. 5 Owe 
Pitts con 5s... 4, nh cane 100 .1101% 102 /|1 2 July 21°99 Mar.14\102. July 21 
Providence Sec deb 48....1957/M 8| | 83% "40" "|| 3314 2 = 4354 | winigode: ante He FS 
Providence Term ist 4s._.1956.@ 8| _..__- | 73% -----|| 7554 ----- OE i eee ee cmewae Sched euntse naaunlesee 
R' Co gen gold és... 1987/8 z 104,000! 87% Sale | 94% Sale 94% Sale 93% July 22 05% July 29 a7 : . quly ? 
CQurtillcgten ol depen. 190710 3| 2.2.2) 8736 Salo "| 045% 2222202222 2222 ooo 2 an ay 
Jersey Central coll g 48--1951/A O| 53.000 84 © || 85% 86 | 87, 87% 85% July 9) 88 July 8 ts jn. te sue 6 
Gen beceeeesoceooe ® ea eo a 
Rens Te ee ------ 1eaii 5 ccahon ‘198 ar ot: rd 10 O93 pratt Prom as ns Inatedigsand Bs tie — ee 
Richmon an 66......1937/A O} -.---- C) te ee ee ee See oe ae See “3) 99% June 24 
Bich & Mock lst g 4s-----194g/M WM) ---- | 6734 72 100? sato|100%4 -~22-|i00°~ Yuly~~i|i003 July 21 ~ a ane 
a ,000 | ale (1005 ____- 100 July 1)100% July 21 
Rio Gr Junc ist gu g 58_-.1939|J D 9,000' 82. 84 || 89% 91 908 pray 89% uly 5 00% July 29 Hr May % 195 July 39 
ay} wen ist 6 os coccce 940ly ; wena . 7 | 3% 7 3% 7 414 July 22} 4%¢ July 22 414 July 24! 54 Apr. 28 
Rio Gr West ist g 48.....1939\3 3} 99.000| 73% 7534| 84°" Saie | 8214 Saie | 8214 July 3i| 84 July 9 73% Feb. 14| 84. June 30 
M & coll tr g 4s Ser A__.1949/A O} 174,000, 59 61 || 71 Sale 7088 Sale FS, be 31] 71% be 9 ae Fob. “ 7 July y 
RI Ark & L 4s rec__..__ 19344 8} 250,000; 74 74%| 81% Sale | 83 Sale | 80% July 15) 83% July 30 74% Jan. 7| 83% July 30 
Buti-Can ist gu g 4s_-.-__ 1949\4 J} 22,000 65 70 || 705% 7434| 74% 75 | 7344 July 12| 7334 July 12 68 Jan. 16| 7354 July 12 
Rutland ist cons g 44s__-1941/8 J) -.-__- | 8036 -..-.| tS | Ge OD  ieitince ceotadieaheoahavens 80% Mar. 14) 83% June 19 
Se ree & Sr ie ist g 48_..1947\9 J 2,000| 72 74 || 74% 77 75 76 75 July 21) 75 July 21 4 Jan. 16) 7 June 11 
spaue © Sate lst g 0... a é 2,000 | | 93 HTS, 16334 9783 inte ait 94% July 14' 95 July 19 Feb. 8 96% Jan. 23 
- escoedsocaceso see DG cece _ cegce 4, B ose elwhee ca weerces 002066496086 lstboetneesomanmeeeeneos 
IFT, 2 ug Ae ----~1981 Jj | i 89 Sale 92% 93%] 93 OF 93% July ad 93% July 17 89 Jan 2\ 93% May 2 
Gen con ld gr 58....1931|A O 142,000 os 96%) 99% 99%! 99% Sale 98% Jul 8 99% Jul 8 
Unit & ref gold 4s_———--- J 431,276,000; 8344 Sale || 9154 Sale | 92 — Sale Diss July i o2se uly 11) sotkeee 7,92 % Suly ii 
Pe Se TY, és... 1933)8 . 3, 843, 000) 7 73 Sale ies Sale 8434 85 82% July 8 85% July 19 72 Jan. B54 July 19 
-----1930/A O, 13,000' 98 -.... adic 100 | 98 11 
Bt Louls-San Fran (Beorg oy, 4, Prnsies josie crease % July | 99% July of 97 Jan. i 99% Feb. 27 
Prior lien 4s ser A_____. ’ . ale 0% Sale 71 Sale 70 July 11: 71% July 23 ‘ J 
Prior lien 5s ser B_..._- 500 J, 402,000! 81% Sale 8514 Sale | 86% Sale | 85% tery 7 ari July 23 | 80 oy 3| a7 wy 33 
Prior lien 68 ser C_..._. 1928\J J 352,000' 98 Sale 101% Sale |102% Sale |101% July 7102% July 24) Jan. 2/102 July 24 
634s Series D_._..._... 42\S&J' 532,000, 874% 87%! 944% Sale | 95 Sale | 93 July 10 94% July 31 Jan. ‘95 June 24 
um adj ser A 6s_....__ 1955|A 01,090,000 73 Sale || 77% Sale roi Sale | 76% July 7 934 July 28 | iH Apr. 23) 79% July 28 
Income ser A 68_......- 1960/Oct 3,113,000) 58% Sale || 67% Sale | 72% Sale | 66% July 7 73 July 31) 58% Jan. 2! 73 July 31 
ye 1. Fees 6 Os.-1981 4, . ites 1s) WF Sale er ar 100° July 1100 July 1) 007 Feb. 19 1046 June 9 
-aea----19381/3 3; 9,000' 97% 97% 99% __--- % Sale | 99% Jul 7, 99% July 21° 
StL&SFRRconsg 45.19963 J) --|--- 844g | 90% 2222 beware again y oaclertts eoute ene pesterherntg<t o 
South West Divg 5s..1947/A O| -..__- 90% -...- 9 acid ME :ceswlceasmcsine dabemen sacle 974 Mar. 26, 9714 Mar. 26 
t L Peo & N W ist gu 5s__ 48/3 J 1,000' 98 98% 100% 102%/101 103 {101 July 26101 July 26 Feb. 2 101 May 10 
L So ist gu g 48_--._.-.. i/M S$ 3,000, 88% _._-- | 90% ___-- 92% ___.- 91% July a6 91% July 16 o1K July lo July 16 
St Louls Southw—Ist g 48.1989|M N 186,000' 75 7634 8014 Sale | 82 82% 80% July 7; 82% July 26 76 Jan. 3 32 July 26 
$d g 4s inc bd........_- 1989\J J) 2,000 904s i 72% 744%4| 73 74%%| 72% July 17; 72% July 17 69% Jan. 10) 74% June 16 
Co ans te ate ails peels 1932|\3 D| 368,000) 7 Saio | 85 Sale 85% Sale 84 July 22 86% July 24 77%Jan. 2) 864% July 24 
ist term! & unif 56... _. 1952/3 J; 316,000) a 79 | 83% Sale 84% Sale 82% July 8 84% July 29 78 Jan. 7] 85 June 19 
St P & KC Sh L ist 434s _-1941/F A! 206.000, 73. Sale | 79% Sale | 80% Sale | 79 July 10 80% July 29 73 Jan. 2} 81 June 18 
St Paul E Gr Trunk 4%s_.1947|\) J, ------ | 883% 91%) 87 -____.| 87% __--- Steele’ |_ 90 Mar. 1/90 Mar. 1 
St Paul Minn & Menitob ba— | 35,000 93% 94% 95 Sale | 9414 July 11| 95 July 31 
Consol m: e 48_.._. 1933/3 J 1,000; 92 95% 107 109 j107 109 |107% July 19 107% July 19 215 Mar. 28} 95 July 31 
et consol gold 6s samneed 1933\J J; -..-- -|105 107 10534 108 |105% 108 |--__-- --..-.|- Jan. 16/10814 Feb. 28 
w Bogiatered 6360... 198815 | 7.000) 95% 96%) O74 boitnn 97% 97%) 97% July 22) 97% July 22 193% Jan. 7/98 June 26 
Mon Ext ist goid 43.2 721937/4 D| 47,000 883% ~893Z| 9214 9314! 931% Sale | 9314 July 31| 971Z July 21 8834 Jan. 22/°9714 July 
paltogistered, --------19874 Di ---.-- b 87 8944 | 87 - soa 87 erg Mette. + Boe standin + bee duct ‘9tie suly 31 
‘ac Ext sterling gu 4s. __ RS, BEI anit ._..<t MOOG .....1.0.- 0 ces0celoncececaesece* MET ane ae ; 
SA&AP istguarg 48__..1943\3 J) 211,000 Sale || 77% 78% 77% Sale | 77% July 16; 79 July 28 71 i. 2 3s 5a 3s 
Santa Fe P & P Ry 5s_._.- 1942,.MS ---- de eee. aes errr rr re ee ae yey 13) 99% June 21 
Gan Fran Term 1st 48 ba aide eal 1950|A O| 144,000 = | 84% 85%. 84% Sale | 84% July 31) 85% July 21 80 2| 87% June 28 
piven oecennnl en 2:00 76 81 82%. 79 84 82% July 7 83% July 7 82 July 7| 82% July 7 
Sav Fla & W ist g 63....1934,A O; ------| 106% 108 Ss rr \107% 108 _.---- 107% Jan. 17|108 Feb. 18 
A Re Se eee 1934\A O 4,000; 99 100% 100% 101% 100% 101% 100% ‘July ~29)1011 July 11 100% Mar. He 10174 July 11 
sclo V & NE ist gag 40-__1080(M WN 16,000 |....- | 8 8854 90 | 88% 89% 334 July 10| 88% July 30 84% Feb. 29) June 30 
rd Air Line g 48....1950A O 2,000 | 4 re es ,.. oer 71 74% July 28) 71% July 30 61 Jan. 29) 71% July 30 
Be te eS 50\A O| 294, 000) 59 Sale | 69% Sale | 72% Sale 69% July 9) 72% July 31 58% Jan. 3 72% July 31 
Adjustment 5s...--. Oct 1949/F A} 956,000) Sale | 59% Sale 66 Sale 58% July 7| 68 July 23 43% Jan. 2) 6 July 23 
MEE Gikn saamoace 59|\A O 1,155,000 48 Sale || 54% Sale 57% Sale 53. July 7| 58% July 30 47% Jan. 3 5814 July 30 
ist & cons 6s series A__.1945|M $1,433,000 68% Sale || 80% Sale 83% Sale 80% July 1) 84% July 28 67% Jan. 3 84% July 28 
Seab & Roanoke ist 5s.._..1926,3 J) 10,000, 974% ----- 100% ____.|10034 Sale |100% July 28|100% July 14 97% Jan. 29 100% July 14 
Gnas Garey & So ist gag Se... sos a <tpeee sonnel # seaneeorses Kinentcliuns dinweketnaal wanna — She ee Snbhee KEM a Mae insane ae 
ge ais on gu g 88 ween RTH A 12,000 | -77'|1013% 10214'102. _____|102. July 21 
acon gu g 5s__._- 000) $8. oncce 1% 102% 102. _____|102. July 21|102% July 15 101 June 12 102% July 15 
See een ----1963|A O 18:000| 8 98% piach omy 104 |103% 1044%)103% July 14 10514 say 10 % Jan. 12 102% eed 10 
g Cent Pac coll- Aug 19493 D) 271, ene 83% Sale | 85 Sale 85% Sale 84 Jul 8| 86% July 16 81% Feb. 19 6 
Sox vertible wor sone M 8 1,013,000! 92% Sale || 96% Sale 97 34 Sale | 96% July 7 tts July 31 92% Jan. 2) 9 et say. ys 
Convertible 5s_....-.-.-. 1934'3J D) 145, ‘000 | O14 10 a 100% Sale | 99% Sale | 99% July 11/100\% July 28 97% Jan. 15! 1o0% July 28 
So Pac of Cal 1st cons 0... OO MN 1,000 101 103 j101% 103 (100% 103 |101% July 17|/1014% July 17 101% Apr. 26101% July 17 
8 P Coast Ist gu g 48_--._- 1937/5 7 «setae l GE teaser 90 94%) 90 Dt lthivtes ofan cil bash ne uawie 90% Apr. 23, 94 Jan. 19 
Bo Pac RR ist refgu4s._..1955 3 J) 583, 000 | eee Sale | 90 Sale | 90% Sale 89% July 7| 90% July 8 85 Feb. 23 90% July 8 
aT cons g seapiede i J| 376,000 95% Sale I eed We, 101% Sale | 99% July 17|102 July 31 95% ey 2102 July 31 
thidéihpaireddiwanleanoe pbapingd, Perret tines mae a: Ree, Serres eee fr. 21/' +f J 
Sital b nen 25. Ber A. ..185 O 1,203,000) 69 Sale || 74% Sale — 74% Sale | 74% July 11| 75% July 19 89 Ten. 2| 2 July i9 
do 6s oe, O| 643,000; 96% Sale | 101% Sale |102 Sale {101% July 17|102 July 28 96)4 Jan. 5 10480 June 14 
10 oe reo 6340 Ber A 219564 O} 449,000 101% Sale {107 Sale |106% 107 |106% July 17|107% July 23 1014 Jan. 2107% June 14 
Mem Div Dr Laowee 19967 J 17,000; 93% 95 | 98 ---.-- 98% 100 98% July 26) 99% July 23 93 Feb. 27, 9934 July 23 
8t L Div yt Ke ie Rind 1951.3 J} 78,000 79 80 | 84 Sale | 85 Sale | 83% July 9) 85 July 31 79% Jan. 7! 85 July 31 
pd ad ext54s_.1920|M N19, 000 | 98% 100% 101% 101% 102% 102% 101% July 10,102 July 30 97% Mar.17,102 July 30 
Spokane Internat Istg 6s.-1955) J) ------ PE CEE GE TG cabae coded Sean cdlectacs eacake 86 Apr. 14.87 June 9 
Staten Island Ry 444s8_.-.1943\J D) ------ cath «snee Dadees wdeoe oe. “sleds senses a ataslisouns seseud Shetde Sbaualngseas Sennee 
Sunbury & Lewis istg4s_.1936)3 J) ------ | oe a. -wapan — ee ee eer eer | ee ee 
Superior 8 L ist 5s_June -.1930/M S| ------|-.--. .---- | 95% - ee ee aes ee ET ee eee eee 
‘Te Assn of St L ist g 448 1939\;A O 17,000; 92% Sale | 19454 Sale ee 94% July 14 “941% July 14 92% Mar. 24195 Feb. 9 
First cons g 58_.18¥4-1944/F A conn ='| Cnt saeco . 9% - (thewtienn + basen 97% Feb. 8)100% June 24 
mt pp +f - ha eudal 190s ; 75,000 : = | ‘8318 84 erie tad 82% July is 86% July 30 oa — By 86% July 30 
ex Ce. Ol soocnet Oe, SE OE canacl OEMS U, Inecece sheteclvenses seu aes une 14) 94 
Bees Dees aean Bl saca| $8 ebb agg sais | sy sa" 0050 vay “W000 sa" Daa Saat 
‘exas c lst g 58... j ale || ale 9% Sale | 97 ul 8 100 July 30 92 an. 2/1 
Becond gold income 88.-2000 Mar) 51 78 || 72% _.--- Ae gh edge 22h. oie» Tr dane J taille 
La Div “7 =e 1931/3 J| 113,000| 92 Sale || 96 Sale | 97_ Sale +45 July ial 98 July 24 91 Mar.11; 98 July 
Tol & Ohio Cont ist 63-1935|J J) 14,000) 97% -__-- | 9914 __._. 96% 974% 99% July 16 100 July 24 97% Jan. 24 100% July 3 
Western Div ist g 58-..1935|A O 14,000| 94 97 | 97% 98% 9634 bhée ote July 9 July 16 94% Feb. 27 July 16 
General x; = le abel soot Perey, 91 92 } . (EE panes tnbgah waewee he errr eS 91% Jan. 30 HH June 25 
Toledo Peor & W 48__._-- 1917\I J 1,000; 20 30 | 20% 23%%| 22% 24% 23% July 10) 23% July 10 20% Jan. 19) 23% July 10 
Tol St L & W—Prig 3340-19291 3} 80,000) 96% -__-- 991¢ 9954 99%% 993% 991% July 17| 993% July 30 9644 Jan. 9 99% July 30 
Fifty-year gold 48...... 1950 A O|} 140,000) 76% Sale | 83 Sale | 84 Sale | 82% July 11 July 31 bs Jan. 10 July 31 
tol WV 40 istgussseA- 19811 ; ,00 eS “95% aete ack hia 9534 97% July 30,97 July 30 9538 Fob. “ o7 July 30 
Series B 4s..........1933 53 J) -.----| 95 95%) 96% -----| 96% ----- ------ ---- Lsladin<s geamee 95 5 
eenee DSi ganna HREM B) -ea5| Sah ~aaag| £858 -----| Saag -a53 me ee aly “83 “8130 Feb. 4 ee 
or H & B ist g 4s_-_._--- ‘ Te <seeu 8 84 uly 27| 84% July 83. 81 e 4 J 
ister & Del i es og ts. - soar D 80,000} 91% 95 || 95 é 95% 96% Sale | 95% July 5| 9634 Tuly 31 $a° Jun 16 Moy * 
First refund gol 4s_.1952,A O 24,000) 61 67% | 93% 65 66 68% os July 23) 7 0% July 24 . May 6 ja 24 
Taion Pac RR &ldgrg 4s. 196715 J| 443,000) 914% Sale | 92% Sale | 93% Sale | 9 July 718 July 10 Mar. 3 July 10 
Registered _.....-.--- 947\0 J Cf eee Pee Peer ee 9130 July 8 July 19 Mar, 17 July 19 
80-year conv 4s_.-.-.-- 19273 J| 372,000) 95% Sale | ost Sale | 99% 9934) 9814 July 27 82% July 24 Jan. 2 99 July 24 
First & refund 4s__June 2003|M 8) 293,000) 81% Sale | Sale | 87 Sale | 86% July 7 B84 July 24 81% Jan. 2) 88% July 24 
lst & ref 5s (tom )._.June 2008|M 8; 148,000'100\% Sale res, Sale (106 Sale '104% July 9107 July 7100 Feb. 29/107 July 7 
10-year secured 6g_._.-_. 19283 J} 126,000 103 Sale 103 3% Sale {104% 104% 10332 July 71105 July 15 102% Mar. 21/105 July 15 
Seat & Nor gold So0----10287 S| i300] 64% 92 10022277 1808 Bale” 10034 suiy”8i|i603¢ saiy “ia Mar. 51100% July 10 
or gold 5s..-.... GO| BB. saece HN. o<cce ale u 1/100 u 16 98 ar 51 
Ist extended 4s......_ “19333 J)... 80% ~O315 91% de $e M2 see ale: nb aa eee Eee wrtcapa:- iB 0 
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BONDS—STOCK EXCHANGE RECORD [Vor. 119. 








PRICES IN JULY. RANGE SINCE JAN. 1. 


Lowest. 


| a about 
Jan. 2 
1924. 


BONDS 


®. ¥. STOCK EXCHANGE. 





Interest 
Period. 


July 1. July 31. 
Ask. \|Bea Ask. Bid. 
| 85% 

} 85% 


Lowest. 
Ask.| Sale Prices. 


Highest. 
Sale Prices. 


Highest. 








85 Jan. 30, 85 Jan. 
86 Jan. ‘| 87 


25% Mar. 22 


Serer 98% Apr. 

|}100 44 ¢ -..._| 995% July 24100% July 21)| 97 Jan. 

99 14 99%4, 9914 July st 9914 July | $974 qune 
8 


9914 994% 101 |- _ 
4, sal 96% ite an oF 965 ‘ July T 97 July 89% Mar. 
11,000) % || 84 8514) 84% 85% 8414 July 7) 86% July 76% Jan. 
640,000) | 96% Sale | 961% Sale | 96 July 11| 97 July 92% Jan. 
| 96% Jan. 

8101 July 


147,000 100% Sale /101 Sale 87% Jan. 
105,000) | 94 Sale | 98% Sale | 92% July 15, 98% July 31|| 72% Feb. 
| . aoe | 68 Jan. 
1,000 July “24199 July 24) 97 Jan. 1 
3,000) 24| 81 July 24) 74% May 
5,000) 30| 73 0S July 67% Jan. 
10,000, } 


} 
Sale Prices. | Sale Prices. 

Yandalis consol g 48 1955 
Consol 46, Series B___ 1957 
Vere Cruz & P ist gug 448 1934 
July 1914 coupon ~) 


July 1914 co 
Verd 2 W tet g 66-1038 
Va Borie 58 192 





6, 000) 


87% 99% July 
g term 48_.1954 

x ist g 5s___194! 

Des Moines Div ist g 48. 1939 
Omaha Div ist g 34%s_-__1941 
Tol & Chic Div ist g 46.1941 
Waco & Nwn 68 1930 
War RR ist ‘ref g 3%_.-2000 


73% / 
987% 99 


81 
71% 
84 


¥ 82 July 77% Feb. 
99% 


Wash Cent Ry ist g 46__..1948 
WO& W ist cy gu 4s 1924 
Waeh Term ist gu 34s___1945 


4,000) 


82% July 


82% July 


78% Jan. 
99% Jan. 
79% Feb. 


8 / 1 
1,000 1, B14 74 
45,000 
685,000 


let guar R = ear 48 1945 
WM lst gu 58___ 1930 
Weat aetens lst g 48___1952 
West N Y & Pa ist g 5s_-_- sean 

—— gold 4s 


July 29) 74 July 
91% July 15) 95% July 23) May 
% July 15} 64 July 58 Jan. 
11,000 4 July July ; 97% Feb. 
42,000 79} 76% Jan. 
| 32 : _...| 34} _|| 38% Feb. 
627,000) 91% July ; 79% Jan. 
201,000) ¢ » | Of \10144 July 92% Jan. 
69,000; | 8234 Ss 3! li 4 July 8434 July 78% Jan. 
35,000 y sale 5) 8214 July 77% Jan. 4 82%. 
27 ,000) 9¢ } 100 34| 99% y rr 11001% July + to June 2100%. 

62,000|| 95 99 98 ly 9° 100 {100 / 100° July Mar. 28 100 

oe - O4 Mar. 17, 94 

uly 


73% June 











O..OD> >> EepZmOueuc >ZZOuZnmromece Z> 


° 
z=. 


26 $84 
3 9112. 
11101% 
3 8434. 





68 
wos Shore 1st 4s guar___- 2361 
ed . - 2361 
whee & L Erie—ist g Ba _ 1926 
Wheeling Div ist g 58.__1928 
Exten he impt gold 5s. _.1930 
wear 49s Ser A___1966 
R ist con g 48_ 1949 
Wilk & East lst gu g 58_.__ 1942 
Will & 8 F ist gold t 58 1938 
Winston-Salem 8 B ist 48.1960 
Wiscon Cent ist gen g 48_.1949 
Sup & Dul Div & Ter Ist 481936 
Wor & Con East Ry 44s__1943 
industrials 
adams Express = tr g 48.1948 
: Rubber is 1936 


134,000! 3\| 534%] Jan. 5) 66 

69 ,000| 9% July 9]| 60 Jan. 5) 70 

142,000) 641% July : 49 Jan. 4 64% 
5,000 July | 99 Jan. 4/101 
1,000) é July 81 Feb. 8 82% } 

102,000) y y 3 July || 76% Jan. 3,83 . 

176,000) 3% Sale é , 2611 77 Jan. 5] 87%. 

67 Feb. 5) 75 


July % July 29) 80 Jan. 


17,000) 8014 Sale 80 
sale 80% July 74% May 


164,000) 


Gold M Seb 68 A. 

me = - conv 68 Ser B__.1926 

4m Agr Chem list conv 5s-_ root 
etrefsaf7 1941 


19 
Amer Cotton Oil deb 5s8_._1931 
Amer Dock & Impt o....- 1888 
amer Republic C pp be ee 
4m aes & Bet r A 5s_ seer 


68 
Amer Sugar Refining 6s_-_- 1987 
4m Tel & Te coll trust 4s_- sone 
Convertible 4s 193 
20-year convertible 4s 1933 
HF ear coll trust 58.. ..194 
8 (rects) 1943 
'. oar convertible 6s _- 
am Wat Wks & Elec coll Ss 1934 
4m Writ Paper sf v0 1088 


armour & Co 1st real est ite 39 
5s (temp) | 
Associated temp wane > 


Atlanta Gas Lt 5s 
Atlantic Fruit conv deb 7s A ’34 


Atlantic Refining os 
Baldwin Loc 


193 
) tens lst sf 58.1940 
Barnsdall 8s 193 
Beth Steel ist ext s f 5a___.1926 
Pd refund My! A 1942 
ur im 
Ooae goats Sak soe 
Bot ri Fisheries 6s _..___-192 3 
Braden Co Brea coll trs f 6s 1931 
peter +4 teel 1 5340 Hat} 


General 7s, 
B-M RT Sec (temp) ag 
is a | ae 


Brooklyn Ra an Te Transit & 5a. 1945 
Trust co ctf 


ist refund oe 4 
8-yr secured notes 7s____1921 
Co ctfs deposit 


do stamped 
oe El ist g 4-58____1950\F 
guaranteed ____1950 
oes n Gas Co lst cg 5s ‘oe 


Buf & Susq I ef 5s 

Busb ‘Terminal list 4s 
Consol 
Ruildings 5s gu tax oa7 771960 

Cal G&ECorp untf &ref 581937 


bts > © S 
See e ee eee eae ecopaenecs Se ee eee eee eee pece cen neeeencones 


OCP ><.OpZOmmen0O0Oe ZOPOmmom «Zee nnrcOuunmnm 





o Deon 
See eeeccccrapeeeeeccE™ 
Cc Ze Ounce GOrPoreuZeuiZe 


ag he 
ee 


1,221,000 
115,000 
23,000 
2,000 
144,000 
567,000 
240,000 
524,000 
1,322,000 


1,089,000 
1,254,000 

80,000 
277,000 
146,000 
1,528,000 
1,449,000 


30,000 
27,000 
263 ,000 

55,000 


1,984,000 


18,000 
47,000 


65,000) 


475,000} | 
2,937 ,000)| 
731,000 


54,000); 
10,000)| 
141,000} | 


75,000) 96 
202,000) 


691,000), 89 


344,000) | 


102% Sale 
101 Sale 


118% Sale 
84% Sale 
$6% Sale 

ale 

Sale 

84 Sale 
88% Sale 





100% 101%! 


97 Sale 
| 98% Sale 

99%4 100 
Sale 
89% Sale 
97% Sale 
Sale 


102% Sale 
;106 


; 2 % Sale 


96 
115% Sale 








106% 
0\|108% Sale 


97% 





9 Sale 
% Sale 


Sale 


103% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


96% July 
85% July 
94% July 
88% July 
107% July 
92% July 
93% July 
105 July 
99%% July 
96% July 

* July 


100% July 
102 July 
114% July 
91 July 
49 July 
96% July 
97 July 
85% July 
90% July 
100% July 


22% July 
26 «=6July 
97% July 


334/10054 July 


984 July 
9934 July 
100 July 
94% July 
88 July 
88 July 
88 July 
72% July 


104% July 
10614 July 
109 July 
7934 July 
67 July 


110% July 
84% July 

414 July 
99 July 
127% July 
106 July 
12944 July 
9334 July 
85 §6July 
85 = July 
95% July 


— 


10154 July 
97% July 
July 


102% July 


311025% July 
117 July ; 
94 July ; 


57 July 


100% July 
87 July 
92% July 


1/101 % July 





— — 


o-_ 
OU OU et © ONT Ot et 0 et 0 Ot et et STC 


July 
36 06 July 


|; 99 July 
10) 10214 July 
17| 99% 
10,101 


July 
July 


101% July 
105 July 
108% July 


110% July : 


8214 July 
69% July 


110% July 
85% July 


85% July ; 


100% July 
135 July 
107 July 
135 July 
9334 July 
865% July 
8714 July 
97% July 


106% July : 


97% July : 





) 
100% Feb. 
93 


5% Feb. 
516 May 
94 # £Apr. 
82 Apr. 
88 Apr. 
82 Jan. 
106% Feb. 
87% Jan. 
92 Jan. 
101% Jan. 
96% Apr. 
92% Jan. 
87 Jan. 
92% June 
97% Jan. 
96 Jan. 
114% June 
84% Jan. 
38 Mar. 
94% May 
944% May 
83% Jan. 
85 May 
96% Jan. 


254% May 


4/| 20 June 
| 20 June 


96% Jan. 


24\| 99% Feb. 
| 954 Jan. 
| 97% Feb. 


99 Jan. 

933% May 
&7% Apr. 
88 July 
88 Apr. 
70 = Apr. 


Jan. 

60% Jan. 

. Jan. 

97% Jan. 

102% Jan. 
105% Apr. 
108 Jan. 
72% Jan. 

63% Apr. 


| 80 Jan. 


4 al Jan. 

July 

64% Jan. 

97% Jan. 

96% Jan. 

92% Jan. 

8044 Jan. 

Jan. 

$65 Jan. 

114 Apr. 
103% Jan. 
114 Apr. 


81 Jan. 


Jan. 


89% Mar. 
83 4 Mar. 


30/1064 
24|103 

2| 97% 
10} 93 
30,109 
3)102% 
12/1025 


30 


2 
24 
28 
29) 


June 
July 
Feb. 
81101 June 
100% July 
96% Jan. 
9134 Jan. 
100 =~*Feb. 
97 July 
89% Feb. 
105% July 

9714 July 
77. June 
91 July 
102% June 
106 Mar. 
109 Feb. 
110% July 
82% July 
691% July 
80 Jan. 
31101 June 
96 July 
72% June 
10654 Mar. 
110 June 
110% July 
854 July 
85% July 
100% July 
231/135 July 
31107 July 
221135 July 
13) 9334 July 
11} 86% June 
21} 88% June 
11 97% July 
12 4 June 





et et IO Ee OO 


—— = hoe 


98% July 
97% July 
944% July 
94% July 
105% July 
99% July 


99% July 
108 July 
\% Sale batelt 
23,000 | 923% 94 Vi 84 9734 
405,000, 74% Sale ; 3S 
| 


827,000 9914 Sale |!102 


99% July 


96% Apr. 
100 July 95 


oo seenmeums 6%s- _ 
uguey Sug 

a | Bg Pi 
lian General Elec 68-_-_ 1942 
Dist Tel 1st 30-yr 58__1943 
Central Foundry ist sf 6s- H+ 44 
Centra] Leather 20-yr g 58.1925 
Centra] Steel 8s 194 
Cerro de Peeve Gop PP conv 8s’ 31 
Chic Gas L & C Ist gua 5s- eed 
Chicago Rys—ist 5s 19 
Chicago Telephone Ist 58-- 1923 
Chile Copper 6s conv ser A1932 


Jan. 7) 100" * July 
96 July 94 June 26 97% Jan. 
9544 July 91 Jan. 8 99 May 

106% July 102% Jan. 9106% July 

24/100% July 4 Jan. 3100% July 

891% June 4 93 Jan. 

11} 99% July 92% Mar.11 99% June 

10 109% July 107% Feb. 13 109% July 
125% Mar. 28 seats Feb. 
7| 98% July 15) i Jan. 4 July 
1 80 July 24! 
! 
5 105% Julv 2 








—_ i 
nor 














July 
July 








Jan. * Jan. 
2 105% July 














S & 
i ras a a 
OOP ee ZOPOCZOOZOUCUZAZZAPD: 


10434 Sale '10154 Julv Jan. 











AvG., 1924.] 


































































































= BONDS—STOCK EXC 
oy DONDS EF) oa HANGE RECORD 
. ¥. . n Price : 
STOCK EXCHANGE SE) July. Gueteus . 21 
as «| & |Par Value 1924 Tul RICES IN JULY 
Gas yl - RA 
sites Ist & ref 5e_1956|A 0| 13,000 98. 9634, “os 6... High NGE SINCE JAN. 1. 
he yee Jan 1961/4 © 34-0001] 95, 9616) 9854 Aek:'Bia. Auk! 8 Lomseaepe Lowest. Hi 
Golo Fuel & 1 Cog cousgeee os J : 95% 9844/ 100 9914; 99% - ane Prices. | Sale Pri | ighest. 
Colo Indus ist n 8 f de 1943 F Al 34.000 % Sale |100% Sale July 5 1005 rices, |! Sale Pr 
Set Sa 1034\F A 34,000) 8734 8834) 774 87, | 77% - July 23 100% July 3cil 96 Prices, | Sole Prices. 
tamped -- --- --1927|5 4| 169, Sale 6} 9032 92 |"91i% July 26.9 6% Jan. uly 16 
Qol & 9th Ay iat gue 1660) J fered) Bats Bary 8114 Sale | 8114 Sale si July 26 3°" July "9 vba 101 June 24 
as 5e-_———_—___ -3 100 Sal % Sale | 99% 82 Jul aoe" ai' ga" eke "6 
: Cable ist 4a 2\5 J a--l] 08. al? Sale | 99% Sal July 7 100% July 8|| 75 Jan. July 9 
ae h Power 62. 2307/9 R Hye 9356 Bale 96% avs) eit 99% July 5 100%¢ uy . °9 a. 3 10014 July 3 
Compania Az Baraqua 734 4 362,00 7414 76” bier oe oe ee Jan. 51 
Qomput pers seque 7360 31 5 37,000 .o7i4 Soe ok sale | 923 Sak eiear nee tuiy” 17 ong Me. as 0076 duly 7 
g 4}48.1951\3 J ,000|| 98 99 102 1102” Sale 92% July 7 uly 10)) 70 96% Jul 
: 9 Mar. y 17 
gemvesahin deers Hee 14:00 $13 Sls Mb tos igh =a a Hae BL oe gL car 
as ~s i ale aekn-| SES Mot é 7 : an 
goat a ra iad ol ibis] GRE | HS |B EY Ree BIR Ge: ORS A 
= ’ eet 83 ig 4 uly 
ort 26-7ear pad eaa: taste gl 490] “EE Bg Ba Se ee eI 8) SEH 3h a8 
Seal 6s... 41M N| — 3,000] 98% 83 0 Sal uly 8] 99° July 17 uly 23 
Cubs Cane Suge 6s... _.1942|F 3,000)} 98 99% -- ale | 839 J July 22/| 93 ¥ 17| 9034.) 
--< A Sale | 10 ---| 99% uly 7| 90% +4 Jan. 8 an. 30 
Bene dah er D- 1930\J 36,900|| 834 Sal gdpeeca” arta | ik 4 July 28)| 86% M July 22 
a ped 8% _- J| 284,000 ale |713 Gale | 7250 “747 Tae eT Tee oe ar. 18| 925 
gules ae cat tet 3] 790:000)| 8714 Sale | 9034 Sale 72% 74 "|"Fh1g duly 1/7344 July ia bt: Jan. °2 22 tae 13 
nver Tram en 58_.1937\3 J ,000/|}1071% 1075% 9914 Sale {100% 8 4% July 77} 98 6 July 30) Jul ‘a July 12 
Denver G we 4 ----- 1933|A O 44,000|} 943 84/108 Sale |10734 | ale | 98 July 21 July 28) Ton 1/85 Jan. 11 
Denver Gas & Ei Ss...-.- 19511M N| 148,000 gett 96% 96 9650 oF | bate yur 10114 July 28) n. 2/98 July 
El 5_-.---1951/M N| 148,000)| 85% Sale - 4% 97 ’ Fs 108 Jan. 7 y 28 
Oat & Eason Scarab Ea $ "31,000 734 7 8944 Sale “sa be has Dan 4 July 18) iy rt 6 1084 Jan. is 
-e c i Saie |"a032 July 71191 pr. 2 . 
lst & ref 6s gertes A_...1940|M 8 44,000|' 99% Sale 68 Sale | 68 ale -|"8934 July i] 9114 July _7|| 843 97% July 16 
Det United Ser B__July 1940|M 167,000} 95% Sa 100% Sale |101 68%| 67 July 1 91% July 7 Stic Mar” sl a1i2 Joir 
Diam Match ef deb 734a-- 19351) 8, 177/000] 10484 Sale |'105-° Sate |103 7% sale *| 99% July ‘7|10134 July 10 67 July" 17) 75. Jun 7 
’ . | é « 3 
tr Goctts. cone late Se. teaTiA. 3 ------]- i Gale || 9034 Sale M00 90841 90% uly gliooss July 241 g* sum gions uly 18 
Pr Co etfs =o nnso alae S| 55.000 oy 8 teed Ror uly 911 04 Jan. 8 une 16 
Donner Steel Bory Te 1942|. s| saooall S0%$ o°0?* ----- 42%| 38% gg--|-2a0e- a ah ee 106% July 24 
B I du Pont Powder 4343 - 120s | 40008 reid Salo 663z Sale | 65° Sal “35° -yaiy-36\- 401g aly “all 4514 Mar. 6 a 
e “* 2 de Se y 40% July 29 ar. 6| 5414 Feb. 4 
Seeger g Sh este k tt N| 183,000 R greet bere bby ale | 65, July 21 4014 July “29)) 38° May 6 5434 Feb. 4 
nture 7 J| 285/000! ale | 108% Sale | aePee 2% July 23) 85% July 21 — 
East Cuba 8 oe 9363 85,000! 103% S 8% Sale |108% Sale |1081z \% July 29!| 77 79% Jan. 1 
ugar --- J} sy ale 105% 8% Sale yd ade 4 pte he May 12 : 1 
Ed EI 1ll Bkn tet cong 4 "1030/0 | 379,000) 10634 Baie” Oonee SYeo eee nce 10514 July 16|106 Saly1i||106% Feb. 15 01% Jan. 17 
ee oo an eee Oe. Teee 28,000)| 88 ale ||106  10634|10714 Sale "10514 tuly 10) 06" July 10)/103% Feb. 8|100° June 12 
Seno we 555572 az eS] 05:0031 95 Bale’ 1003 Sais [10055 <2 ”* 0534 Tuly 10 108%4 uly 28) 10814 May a8iii eee 
Federal L ~cecn-s ~"1932/M ,000]| 905% Sa 8% 99% 9914 Sale 100% July 8 uly 17 ili Feb. 6 
mt Trac 6a apd “1043 m S| 704,000) 935 ae || 92, Sale | 9434 Sale) 98° July 8 100% July 1 0314 Jan: 21) 9034 Mar. 31 
ee Sane emp ateo pene : 2M 8s 74, | ale 951% Ss Os a on? July 5 94% J 7 , Jan 30 ay 
Fisk Wabbat joist aa-----Amaila §| 211 Sool 188 ais 8974 Sale | 9714 Sale| 9514 July 10) 9714 C July Bui Bees jane 8 oasg July 31 
See 2 ! a Spaie , © > . , 
Framericind&Devsoyrr sie 43s J otf 83) SSE | o1d Sale Aah 5134 Tuty 10] 00° Tuy 16] 80° Feb: 97 0734 July 28 
J} 9 el % Sale nie 7 3}102% Jul} eb. 27 ‘ 
Gas & Klee (Ber 20-yr 7 348_1942)M N 0,000), 85% Sale || 9214 80 | 79 100% July 7|102 3 uly 17]| 99% Jan. 2 90 June 10 
General Bak! yy Co) 5s_-1949|/J D 25°00! 10144 Sale 9214 93%| 92% 81 | 78 July ales July 30|| 9814 May 4\107. June 6 
General E st 25-yr 681936/) D| 49,000 || 93% 943 10192 Sale l19s5¢ Baie “l1973% Jul 2 July 80 est Mey sso sn 
she Mi Ss y 5) 933 Ma 1. 16 
oapabanture Sena 19B8 Sie 4] <1.000) 134 “ai Ag econ ht oe erect 13,8836 4a 25) ag Jane ae] osc duly 2 
efractories 63____ 8} 87,000) 81%|| 8214 ____- TO cau’ i0a°” July ~oli04i< an. 210334 
rich 6\s ----1952/F A 110184 Sale |/1031¢ Saie 83 Sale July 9110414 July 12 94 Jan. 15 Apr. 12 
Goodyear Tir =~ a -5---- 73 6,000)| 97% 9 |103% Sale |103 Sale | 82% July 24 % July 12)101 J : 94 Jan. 15 
e& Rubst ‘1 J +48 000) 8%11100 10054! 9: 4% Sale {1024 J 83° July 31|| an. 8/104% Jul 
ear deb sf 1941 MN || 98% Sale || 96% S %| 98 100 uly 22:103% J | 80 Mar. 4 ily 12 
Gra 8s_.Ma 59,900)/11 9634 Sal i. 100 J g July 7||10 83 Jul 
SPR GR TS eae aa AF 90) GL Sl eee Las dae L004 fae A074 fae 9 far TE Ta, 
Conv SS palette 31% Sale |10414 Sale 5 July «5/117 8|| 9354 Apr. 15 ¢ June 12 
Gray & Da =~} —onenees i045 mw 30.000 59% “Euan et °°" + talinaaaealll i te July 5/105 4% July 30)\114% Jan. 2 100 Jan. 10 
ner Fotis Pane Remade OIF A 30,000, gui eres a, wees 91 July 8| 91 July 30||100% Apr. 1 118 Mar. 21 
Hackensack Ow iIstaf Ba--1940 M N 6,000||_--- 91% 92 93 93 “92 WZ “s-e20¢ ee=2 July 8 91 Jul 9 105 July 30 
Hartford St Water 4s____. 5210 J 13,000} 98 _— aol |= = — == eR: 93 7% i July ~8|"63"” July “8|| 80 y 891 July 8 
Havan reet Ry 48_--_- 1930M S| _..... 79% 2 |;100 Sale |100 0 |,78 July 8 Jaly ~8|| 80°” Jan. 2°93" Jan. 31 
Hoang BRE “1950 | aaraad I 7o8t nll Saxe Gare) 82% 10054/100 July Past) July || 78 Jun 2/93 Jan. 31 
Perens ee Sy 900s € 08. 208) ot) so'neell & 82% Saie || rt Ee ‘a ahees iepren tenes 02% July 12/) 98 Jan. = 192% Jan. 22 
e 68_ 900 5% Sale aop-aiaishedetid lien nese oceee ‘ 
Hudson ane L 68 yiat)71947\@ N 88,000 | loase a oa oS. a 14 Sale | 85% July 11} 8634 July 7 ros + ae 13) 82 Fone 26 
Humble OeRbion baliosoM N| 3: 000 | 78% Bale 73 * 74 10340 Baio “10252 July 16} 95°" July 291| B15¢ Apr. 26] $634 July’ -7 
linois Bell Telep 53 A. 19323 J 1} 94° 9434 | 96 4 | 76% 77 | 74 uly 1/103%. 92°” Feb. 251 95° July 7 
fers Bante fe A. ...1988i2 © 443/000 9844 Sale’ || 8912 Sal 97. 74 July 8| 77% July 21]/100% Mar. 21 95 July 29 
Ind Nat Gas eben 4448 ..1940 A O 794,000 | 94% Sale 994 Sale | 991% Sale 96% July 7| 9712 July 26)" S June 21 103% July 21 
Indiana arent . fj =e 1936 MN 179,000 9114 Sale 97 Sale | 98 — me 99 July 10| a. M4 July 9|| 94% Jan. 11 8414 Feb. 8 
Inger St rie atts 1 eee: 7A 9414 Sale | 9 Sale | 96% July 8 94% July 5 HH) y 9714 July 9 
Ser pene Snes 1952)M N) 89,000 /10034 cones OF. anes 94 9474) 03% July 8 oe culy 24|| 9344 yan. 2) 905 June 2s 
treet yey he 448____1956/A O 5, 000 7 )1 5 Sale 101 ly Sal 7 a uly 21 | 91% Jan. 5 98 A July 24 
6% 8 oon deposit...|....|: 7 10% “i714 i! 190 9834 100 aoe July ~21/101% July 9 | 82 pr. 8 ooo May 27 
Interbow HT ust & raf ba 21006 dan) Be he 00/ 4° 1836] 5% 7 i? ae he ioe Pep. 811036 June 10 
wae eee: jl2,619,000| 59%4 Sale | Bee f 813 July “28) “833 Ju Meo Jun. 17;100 ” July ? 
r 6s notes _._....1932 J 3/2,752,06 4 Sale | 67 Ss es ig, Be 814 July 28)! an. 29) 11 
Py ea! 78 notes. eres 1932,A O 1'138,000 78% 59%4'| 67 one 68% Sale |"67"~ July ii| 70” Jui y ® 5% May 10| a Jan. 22 
wha ite sraatte wea as] Bact | Sk a ee a ae 
Intern Pa atsf 68.1941 _ 9,000) 66 90 Sale 9214 Ss 4 37% July 11/) y 17|| 58% J 4 | uly 8 
per—Co A QO} 527,006 76 55% 6 9214 Sale | 89% | 7214 July 22]| Jan. 4) 72% J 
ist & ref st nv 5s SerA’47.4 J| 697, 0 | 79% Sale 544 65 | 62 July 10 9214 J y 22|| 544% Jan. 4! 90 4 July 17 
Jurgens W 5s Series B-.1947J J 697,000 | 834 Sale 8434 Sale | 8614 Sale 56 July 7| 62%. uly 23|| 8214 May 28 90% Mar. 24 
Kansas ann 6s (flat) ___1947 2 _....-|| 833% Sale 8414 843% 87. ale | 84% July 5 8644 July 28|| 46% May 24) 92% july 23 
Kansas Gar 5 nn Lt 58__1952 Ms 199,000 76% Sale sats “36°","958d “5n°" 84% July 5 8714 July 24 794 Sa | 72% J il 
“4 Bi O04 y 7% oe “mam ae one= ; J n. 2| 8 3 
Bareer & Co Lae. ----- 1093/6 8 oi9'000 93% Bale 932 Sale ane 80 “583g saiy“13\"% uly 24} RR | 634 uly 24 
Keyst pringfield Tire $3219 F Al | 44/000|105 Sale || 974% Sale | § 4% 94 | 93% Jul 80% July 19]| 73% wr 8 85 Jan. 15 
yetone Telep 5s_-. - - -1931/M N} 137,000 /101 34 Bale [10114 Sale ori ae. laniie July 5| 98% July 24) 89 4 Apr. 12) 803¢ June's6 
Purchase P g 5e- ---19371A ------} 73% ....-| 904 Sale 9514 Sale 10114 July 110: 4 July 24/| 93 Jan. June 14 
= oy ery Pp ween Hl Oo 53-500| 178e8 10°. 189 a5 18914 ae eure | 023% July 2al| 86% June 1210314 Jan. 3 
ro Ugh bana 49F A 14'000| 71. 73% 113% __. ORR ee eR? Yy%June 3105% Tans, 
---- 7 71 yg 108 1016 108 sci e-9 iaaic saly id 73% Ja 4% Jan. 14 
ht 58 1949|F A 45 006 73 7444 75 % 114 |113% July 7 114% Jul n. 8, 80 Feb 
oe RNY FP omerin = ere 3 Sel ga ae a 4 75 | 74 75 Yaig "7 114i< Baiy “i4||110% Jen, O11 -_. 53 
Pete bac tee sanassesoo= 1954.5 J 23,000 | 76 73° 44%, 76 | 74% 75 74 July 18; 74 y 14||110% Jan. 9 1 June 19 
Lackaw A pe ih eR 1936J D 19,000| 943% 95 | 824 96 | R52 88 74 July 9 uly 11||) 693% A 114% July 14 
‘ y 7 8 101 75 July 2 16, 76 M 
Lac Gas Lr st cons SsSerA 1950) ums 140,000, 101% Sale | 1014 Sale 101 8 161% \% Fuly 11 100% J 21|| 69 ae 3 ar. 3 
ey Fag hy, 1934/A O 41,000 Bote 1108 16 10896 10846 10144 101 July 8 101% July 11) 7734 Jan. 16 75 July 21 
Lehigh © & Nor tiie caeate i) soos oo% 92% | 6% Sale 917% Sale» 90. July 19,105 M4 July iil 95 ,, an. 5 101% June 36 
7 AN op rm el ge Rt SS (SHEEN | Wa JME | Bc gu a8 iiss Jan 1111054 Jule 29 
1S eee TRA TER o ». ee , 95 Sale 97 oat ai 
Ler Av & P¥ ist gug ba 1933\J 7| 12,000) 98 | 100 10088 poco) Bare ood 994 July 8 9502 July at ate Jan. 31 93, —- 5 
Liggett & Myers Tob 7s ba” 771993|M S| 65.000! attend 89 12 Sale | 99 101. 1100 ul 8 94 Jul 1% May 8] 95% J y 22 
Pr Leiilland ob 78...1944.A O pry te a 37 ey a | Spe M4 July 7,101 Tair ssil & 4 jam 171 4° Tan 14 
) Lorillard Co 76. 2-2777 ak © 198000! 963% Bax 117% 118 ROMY 40°” ‘Saiy “30\"43"” Saiy “31 | 8744 Jan. 26/101, July 2 
in, oeerebrmereeeenens 71. 18000118 * 11084 108% Sale |'9815 Sale |'97 yialy 30) 43, Ful gil] 338 Mar 8] $245 Apr. ae 
Mesme Copper ?s......- 1952\M 7000|| 96. Sale || 97° Sal 116% $ Te uy 28 te Suly vil 96% AR June 26 
pper 78. N| 248/000] ale Be ee ee 11632 July 23.116 July 7|| 95% Apr. 71118% J 
seunetl Gueer 7340.2... 1932/4 D 5” 88% Sale rz sale | 27% Sale uly 23,116% J 95% Apr. 1 4 July 24 
arennet Re tN Yheone an” ola 365,000||112 Sa 1) 4 Sale | 91% S: 96% July 15) 9 uly 21'|1144%4 99 June 30 
enhst HY (NY) cong 44-1900 | 95,000!) b0%5 Bale [11114 Sale 11044 Sale [110 July 14 07% July 24|'08 © Jan. 5|'08° Juno 11 
Manila Electric 7s........ 3\J Dj} 155,000 5634 Sale || 61° Sale | 9844 99% 98 quly 14 116% July 31/11 8% Jan. 3/92 July il 
Monila EIR & 1 ems tye D| 155,000) 47° Sale || 50 oot | Sei? Gale | oo jor ,2'00, yu 311/108 4 June 191117 34 july 11 
arket St Ry ist 7s A 8 ‘ ale || 99 +99! sale | 50 July 22! une 2/101} 
eerie ithe with warcunte 31 6,000} 81% 8 99141 99S July 1) 5 y 22] 56 Ja Mar. 17 
with w 940 Q-J|} 236,000 344|| 83 “ 98% J 2% July 31 n. 2) 624%J 
do without arrants 31\|A O , 94% Salej || 993 8414; 82% uly 14, 99% Jul | 47 Jan. 2) 53 uly 22 
7s with as warren ere 9,000} 125 133 |/11 % Sale | 98% RJ July 19, 83 July 30 944 Jan. 8| 997 Mar. 14 
ae. -- gr-g| 13-0001/108, Bale 8 125 112534 135 53% July 30) 99% July —t 2 5 tae 
warrants 1,000||120% 135 104% 10434 104% 125. July 28 uly 1|| 9834 July 6 Mar. 1 
------ aegien 5 4 105 125 J uly 30 
j 20, 000||100°" Sale 102% 102% 102 102 iso” Suly 12 104% July 28) fai May 6 1003¢ June 13 
2% 102 102% 102 guly 30190 fay go (L014 June 10/105 34 32 
uly 8 10244 July 7 O17 May 15/141 ster. 14 
7\| % Jan. 7 104% June = 
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22 BONDS—STOCK EXCHANGE RECORD [Vou. 119 
BR BONDS i? Sales én || Price about I PRICES IN JULY. , RANGE SINCE JAN. 1. 
July. rao July 1 July 31. Lowest | Highest. Lowest. | Highest. 
Y. STOCK EXCHANGE.|Wa. |Par Value}) 1924. woe | bn oh | 
$ Bid. Ask Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Mer & Mfrs 78.._......_. 1942/3 D) ------ +t s Io ed Pe oe el Pe Oi July 9102 July 16| 97% Jan. “5 102 July 16 
Met Edison 66_- ~~~ -->~7- 1952/F A} 56.000) 98% Bale |/101, Sale |101 Gale \"95% July 7100 July 31\| 9434 Jan. 7100 July 31 
Met West Side Bley (Chic)arasiF Al oo --||-c--- 63, || 65% [87 “sahSe bee SisetS Sep a 
et West Side Elev "38\F Al ------||--... ai? fein” : nly a4 1101 Feb. 21 uly 
Moxi Binke Fao iat 20 Se-- 1986) N 68,000 108 104 ¥6||104 +4 Sale /105% Sale |103 July 15 105% July 24 oo Apr: 24 a0 Jan. 28 
State 20-yr ao aacl "oases Moa" i" sess a5 -- "881, July 26 89 | 85% Jan. 90% Jan. 
Midvale wat ere 1 S$} 295,000) oe my 88% Sale | 88% Sale | 88% July 26 oo say it 8556 —- 2 a3 Feb. r 
posvocsene ed ete “99% _____|1001% Sale 100°” July "5 1001Z July 24|| 95% Jan. 23 100% July 
meee tame ARH) 3508) BN} oe] 04 - R Ba R  Say GE ul He oH 
yy: 59. 3% 95 54% 93% July 14 95% July = 
General ---- 1081s DI 148:0001 8036 80%] 8654 Sale | B52 Suie®) Bate July 31 8637 July 31i| 80% Jen. 3] 88°” June 17 
tmianlendii takes 1961|J Dj 148,000)) 8036 80%) 56/4 Sale | 8544 Sale | 9612 July 9 98% July 7|| 9544 May 9| 99 June 16 
lst & ref g 68, Series 67k, 8 270,000 oe eer ee 98% Sale gs Sale 96% uly ¢ 98 4 July 30) 9434 Jan. 14) 98 July 30 
eee nea g me O--teaTle MS) 20-008) Sets et, |! ores cere | oe genes) Stes quy 2 ge guy 20) gee gen. 1 oe Tuy a 
Mont Tram let & ref ia oats 3| t02'000]| 87°* Bale 9114 Sale | 9214 93 | 9114 July 7 9254 July 29) 70° June oI 821g Feb. it 
‘ $< ¢ yr 31) une ; . 
“ 1S < fat of 6360... 198877 é 192,000 77% Sale 76% Sale $0, Sale 76% July ‘ 1 Sopallagee Howe 1434 yous 8 743 June 25 
OG LO &........ 190018 SI ; 0001! 9214 “9314 3% Sal 3° 94%! 93 July 28 94% July 29) Jan. 4) 94% July 
PRO RR aS 1932|J_ J| 16,000)) 9234 93%4/| 9344 Sale | 93 = 9414! 93 5 +1 at be Feb. 21| 9614 July 12 
Berane sage tne) 181000) 5, M098) Baie | SHAG 00, S6n¢ July 6, oid Say 1a] SF Te a st a 
u On Teh 06 ---.. 59.000|| 54 Saie 5 -59%4| 60 Sale | 57 July 15 61 July 24|| 53% Jan 2 61 July 
Nassau Elec guar ead <0 .. 19888 J} 159,000]| 54 Sale 59 59% 5 Sale y ! 58 9|| 82% May 1 94 Feb. 28 
ational hase 7? ponage on pO SS Seu oe aad Tepllage abies ccs baie Jan 12. 99% May 6 
HatEnamA&Btp ist §0.192012 D) ------ > en Eh. ---*9 Bay peers. ge eRe Ale atte: || 9534 May 26 97 May 8 
Nationel Pate ty ” nT BS 40,000|| 99% Baie "||10054 1013Z|101%¢ 10114 10014 July 7 10134 July 12 9975 Jan. 17 102 June 26 
st Me------ 10480 D| _-4-000| 938% 04. || 9054 Sale | 96% _-_--| 96% July 1 964 July _1\| 93% mu 3A 
Beri Fav -- 19531) B| 222,000)| 9734 Bale |/100%4 Sale |101}4 Sale |100%4 July 7 1014 July 30) 9734 Jan. 3 rpocchips 
& Lt gen 4}48.. 19353 J) ------j)----- ji. ain 18 8 Sate 4 104. July 31 |101% Feb. 29104 July 
BY Bock Soyetr gid ASS my Sen Peis Hii ora, oes, ha SOR Tu ab Mk Fa 18 98 Bit 80k Jae 
; Sale 111% July 5/113. July 30 eb. 
NY Edison lst & ref 6348.-1941|A ©} 267,000)/110% Sale ||111% Sale |117% Sale (11154 July 5/113 July 29'| 98% Feb. 8102 July 29 
N Y Gas El Lt H & P 5s__.1948)J D| 98,000)| 98% 99%4||100% Sale [101% Sale uly ‘ ‘| 92% Jan. 2 86% July 30 
¥Mua Ry Bees en 190015, A 96, 82% Sale = Sale esi Sale | 85 July I] 9676 uly 30 ois? Ane : sth: — 
N Y Mun Ry bs... -----. Sesle Al 10.0001 98 “Gazi oo’* ~aaizl oo82 777771" 9934 July 9/100. July 21|| 98° Jan. 9100 July 21 
How York Rew et & ret da" ipanio 3| 3i7‘o00ll Sa3g ge°*ll 3035 3754) Sake Baio | S7Ss Ty Bl aay July sail 3596 Jam, 101 43% July Bt 
Hew York Hye let & ret de 1043/0 423,000|| 2914 33 3614 37% 4154 Sale | 37%4 July 17| 43. July 31\| 32. Jan. 7| 43 July 31 
haus 4. *i9aala 6 799,000], 1% 1 2°" sale | 454 Sale | 2” July 1) 4% July 22|] 134 Jan. 7) 434 July 22 
ustment income 56_.1942/A O 619'000|| 182 Sale 214 Sale | 454 Sale | 2% July 5| 4% July 24| 144 Jan. 14| 4% July 24 
S Gas bo A 52|M N| —38,000|| 89° 90 || 9754 Sale | 9814 99 | 975 July 1|/ 99 July 23/| 89° Jan. 7/99 July 23 
By Veitch en tii 25 1882 236,000|| 58% Sale || 6234 Sale | 64. 64%| 6244 July 7| 65 July 31|| 574 May 8 65 Jan. 12 
N ¥ State Rys lst cons 4}4s 19621 22'000|| sate 86 || 8854 88%] 8434 8054] 8744 July 16] 88% July 20| 85 Apr. 15) 9614 Feb. 18 
6)48------------------ 1962 MN 23000 93 93%|| 97 98 97% 97%| 97% July 8| 99 July 10] 92% Jan. 7} 99 July 10 
We peraserese Oe-leeny hl far tol fant ene S03 ae | 90H ane | aah day TLS gue al ee dae: Bae te 
ie y Sale {106 July 11 uly ; My 
80-year debenture 68... -1949/F A! 197.000/)106% Sale |/107% Sale |107 14 105% July 1|10734 July 11\/104 Jan: 210744 July 11 
stan Polke Fones Ere eens 3] aa cool ass Gate, Witonss Gare [10G3s Bele [10836 Suly 6 110t 7s Jay eS tan: a3 los” Suby a 
Reet Bl Segue .ce> Gre litcacs cae [20016 Bale 100%s vey eee ac See sellaes. Yon. 3 ineK tan. s 
geeteme cae ccisteah g) Sterlien, fae (ist see flee tae Nee da eae NE dee Peden 
6. % July 1| 96% July . 4 
No Edison 6s....... ISssIA Bl Las’ GoOl ee ee |] Gost Bere [1pcss Gane | GaSe Tue Faocie Fury till gest Feb. 1910052 July 1a 
Bec s f g 6}4s Series B_..1948|M 8} 448,000//..... _._ || 99% Sale |1011% Sale | 99% sun ol te uy all 88%¢ Jan. 15| 93° Feb. 8 
Nor Ohio & Lt 68....1947)M 8| 91,000)|____- 877% | 90% Sale | 90, Sale | 90 July 24) 91 July 15|| 89% Jan. 2194 July 15 
North States Power 58 A-.1941/A O/ 275,000|| 89% Sale || 9344 Sale | 9334 Sale | 93 July 101 J 7/104 May 1 
31%4|102% Jul 5|103% uly 16}|10 an. 
Northw Bell Tel let Ser A Te alle A] 346‘000)|107 Bale | 108% Bale 108% Sale” 108% Suly 31°88 July 10)/10736 Apr. } 10) 9110046 June & 
1 ° 
Oe one ee Fiza Sela O| 82 ovnll10a8¢ 1043¢' 10654 Seie“|1095¢ Baie |106%2 July il110°° July 31'|108% Feb. 28.1107 July 31 
rece ee ny 7M----184018 &|  Srovnl|ion”® 1oo%s [108k2 sonsslioy © Bale lioes? July 7 107, July 311110046 Jen. 31107 July 31 
wie, thaws af Wf 3.23°°° / 3 8 u } ‘ 
Qutailo Fow WN ¥ iat *Saccipasia N| 24-000 93% 94°*| 9734 | gees 97 “| 9634 July 23] 9754 July 30] O4-° Jan. 11| 9754 June 19 
ne F Al 242'000 98% 99%| 95 9514 95% 96%} 95% July 17] 96% July 11)| 944% June 10,101% Mar. 12 
velhes ees Bia ecHRAey 5] afzit0O| Boye Sale | 2° tb | Baye thee] grea || $8, ly 2a] Sr Cdn 2a)'82 Jan. 
le lee tet eee 4 i - u 4 
See E EGS R SAIN 3 oEe tia| Stsc Bale | 83° le | Sine sie'| Go faly i Stag day $i) Sone dan 8 Ste daly 
Pacific Tel & sist be. 108719, 3] 130:000| 9654 97°11 09. Sale | 9584 Sale | oni July 5] 9955 sum 20 Sot Stes. al erst nates 
ooo ' } 3 r 93% July 10 ar. 4 “i 
ear 58 Series 1952;M N| 344,000}| 91 Sale 93% Sale | 93% Sale | 93 July 7 | 5 ly 29 
ac Fy balbeed 1930/F A; 71,000 1023 Sale 11025 103 |104%4 Sale 103 July 7/105 July 201 38 99 2. Mtl O73 — 39 
W Dewedenscocsecocsasece s---| ------ a 2a * S92 ashes ses: 2 in | eels Sate a2 Gn Saie & r. 14 =. June 14 
Park’ Lex “ends 1953'J. J] 68.000] 9644 Sale || 97. Sale 9644 Bale | 0634 July 24 Ss yt 25 oe: 36 < Mar. 20 
Paterson & essai &E5s1949M 8) -.--.- ise eee Gan” ene 608 eee Peron ees so wean ne 104% Jan. 5, 1077 4 June 12 
"“Witendion gold Ge --isstian © 87,000] 8734 Sale | 9344 Sale | 941% 94%| 9314 July 11) 98 July 28| 87% Jan. 2| 98 July 28 
Phila Co conv deb 66 @.2.21084\F A] 185,000|100° Sale ||1025¢ Sale |103%¢ Sale. 1024 quly 13 te July os 99% —- 2110374 July fo 
sae. 5 3% 8 5 | 93% Ju ° + 
Phila & Ficad C Wi re to--1973 5 iseool. 100" Sale 101% gale | 99“ July 21/101% July 31|| 92% Mar. 6/1014 July 31 
Pierce A ~71943|M 8] 662:000]°76" Baie | 7714 Sale | 8134 Sale | 7714 July 1| 82. July 30| 70. Apr. 15| 8214 Jan. 17 
Seeee Ol Gace ot ie 7 7 193 1/3 DB} 201,000| 82 85 | 9644 Sale |102%4 Sale | 9614 July 1/102% July 28! 84% Jan. 7 102% July 28 
crite SC eascat” Ht 00 95% | 9744 Sale | 9734 Sale | 9714 July 5| 98 July 11° 94% Jan. 10| 98° July 11 
teed $49, ills 6s(rects) - iseeiA ° ae ) oe 954 a” - co 9614 July 11| 97 July 28\| 9444 May 28] 97 July 28 
al Coal 58__- -__ —_. ole os || 93 sae Seceetecdagenrndaieen Se gpa “_.__|| 91% Apr. 19] 94 Feb. 5 
Boriland Gon Elec 1st o0° IE I 559 05 Os ---""| 977% Borg| 075g July 24) 9884 July | 95°" Jan. 9] 99 June 19 
gh 29'9000| RR “az Sale | 9014 yy “” Jul 7} 91 uly 29, . % 
Fae L Ponta ABest | 2a | Rog Shac| Mac Sale | $0 thet) S20 FU 1] SF UN 28) Bh dan: 9) Se 
seenaye221947|M N} 119:000| 90° Sale| 94° Sale | 94 0421 038% July 23 seers Foy 181,88 sae. eats July 3 
Se en ee Oo S22 eee eece . 4 3 4 12 
Ini & ret Ser A i ise..-- S988 W #3000 rat Sele 108” eee 103 106 105 "july 17 1057 Faly 17\|104% Jan. 21051% Mar. 24 
wtih lossy J 56°00 "3012 90 8914 9134 9134 Sale | 8914 July 10| 92 July 30| 88% May 27 95. Feb. 18 
Prod & Ref Ath wartants’3i|) | 7.000 11244 13234 |11214 11511344 114 111314 July 14/114 July 11{|109% June 3118 Jan. 24 
Without warrants, RE as J D}_ 114,000 |106%4 106% 10954 Sale |10914 110 |109%¢ July 28/110 July 99\|'8 10674 = 3 toe% june s 
PubilGar'uie ef Ootaat A O)"Se3. 000.77. SM latieg Ste 190% Sale |,80,, 348 AGeiS gu HE go BAB. x5 1086 Jute ta 
naman ikke’? Zakss as ¢ q , 28° 106 uly 122 Mar. 
Bonnngegn Armas Ge --vctgarim | aS. ay aie’ 9h Sake 0896 Sale [105 Ue BGO gay 28 gS AE 2d aaae Mn 3g 
=o on = y g : 6% July 17|)| 93. Jan. 7) 963% Mar. 
mir Sink fund 83."184018 "76,000 | 87% Sale || 8034 Sale 9054 9034] Bose July | 9134 July 17)| 8756 Jan. 2) 91% Mar. 14 
Robbins & Myens Ye---~ “104213 18,000 |.---. 90 82 85 | 78% Sale % July 26) 80 July 11\| 75 Apr. 16, 9034 Jan. 8 
Roch Pit C & I 6s____....1946|MN|} -.--_.| 90 -_.-_| 90 _ s--- “39° 1° 7414 July 11| 7914 July 11| 70. May 5 90 Feb. 23 
Brown Iron 7s_____ 1942;|M N| 25,000] 82% 831% | 79% Sale | 78 79 74% July 11) 79% July 1 
St Ye loc en ta tees |<] (254 2B 63,5 --—-| Sate Be | 68 Say 1) 6A” Sy 0] Tse san. Fo duly 
os ee CE | eossee 78 ----- > Set a eet og et oe 4 1 
FT y g ly 24!| 74 July 23 81% Feb. 27 
SiLowthnaecene tes fossia | 2008/22 Sale| 22% Fes toes a | fa yaly al Be gale Sa Ea a Bs Gd go ae 
St Baul City Ry Cathe 5 o--1024 J} 19,000] 91 | 9234 9513] 95. 96 | 9434 July 11| 95% July 21|| 91% Jan. 28 95% July 21 
Unio n Depot 58. 19725, J 122,000 | 955¢ Saie || 9974 sale |1003¢ Sale | 999% July _7/101%4 July 26| 95 Jan. 19 101% July 26 
Babe & see a 22.1942(M | 347000 [101% 108" ll1049¢ Sele [loss Sale 10434 July 14/105% July 221110136 Feb. 23 105 5 
$822 eB eee ecee 3 A , ° 
Ban Antonio Bib Ser Ga_"1059.5 4 M31 000 100 for 101 Salo 101° oop 101" July 1 3974 July 7\|100 Jan. 3 102% Feb. 1 
Sheffield Ferme 6 habenes 73) ©; 30;000|101 10134'|10314 104. 103 Sale |1025% July rst 7 3 1004 ot ets: — = 
oe | 5 
Sinclair Cons Oil's ae |S 711,000 of Sale| o2e sale* 81% sale Baie Tay 16 9274 July 7|\| 87% June 9 97 Jan. 17 
66 B (w ay tate 19380 D| 302;000 88 Bale |! 86 Sale | 84° Sale | 8314 July 17| 86% July 81 S372 oe f 100% a. = 
ar oe ea ++ * ~ 3 . 
eng CriaoGis rs ABA O| S05:000| Biss fale asd Sae [100 ale | Gast Jaty 900i uly 8) $253 Fob Bhs Ane 
Sinclair Pipe Line 68 a 1942/4 ©} 388,000) 8234 Sale || 8414 Sale | 8434 Sale | 83% July 24 8454 July 7|| 81% Jan. 2 86 Jan. 10 
80 Porto R rsf7s__1941\J | 83,000 101° Sale ||102° 103 [102% 10234|10114 July 22103, July 7|/100% — 198% oer. 38 
South Bell ensue 1054 F A'1,884:000} 017% 88° |] 985, Sate | 96% Sale O518 July 15) 9654 July 31|| 92% Apr. 22 965 July 31 
coun Ly oad |” g4' “3 “94 “ * Sal Jul 1| 934 July 24'| 87 June 5 93% July 24 
Southern Colo Pow 6s_____ 1947\J Ji 84,000) 86% 94 91 Sale | 93 ale uly 2 (1100 Jan. 4105 May 1 
Smacase aires ste, g 191,000) + 1-2 || 9892 Sale | 98” Sale |"O8 Yay “81 100" July 1a) BE Apr. 17 100 July 14 
- Standard Millin dsp Taint N 13,000)| 9534 9634|/ 98 9854) 98 99 | 98 July 12100 July = * 36 Jan. 31 y 
Stan Oo e i, ) <s-srilhedis gheedBorads ptkedletaee pebnalscvere borssn! dence, on+>scleehiG bee *+s seeshe maetad 
+) 17,103 Jan. 3106 June 19 
pealgrupesenst feserC sig, J| 07-000) 168” Bale. |i0a5% ai "96% Sale |'96°° July 17 97 July 11| 9534 May 3 9754 ‘Apr. 12 
—y rege lst a be. 1981 D} —10,000)| ois 92 | 97 9814! 97% 9814! 97 July 22 98% July 29! 92 Jan. 9 98%; July 29 
yy Sat Beate. || 83% 86°| 101% °° 104% -_.-- RNG ea Oy fetes Me ail Seer, i tos toe 
once RR gen 58....1951) J 16,000 100% _____ 10144 ____- | ROS 101 July 8 101% July 30 99% Mar. 1 1024 Jan. 














Aue., 1924.] BONDS AND STOCKS—STOCK EXCHANGE RECORD 23 













































































BONDS + Seles én Prise bout PRICES IN JULY. RANGE SINCE JAN. 1. 
° an. 
®. ¥. STOCK EXCHANGE.!| —c. |Par Value 1924. July 1. | July 31. Lowest. Highest. Lowest. Highest. 
$ Bid. Ask.|| Bid. Ask.' Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

Tennessee Cop ist conv 66.1925 M N 4,000||10034 Sale |}10114 101%/|101% 101%/101% July 8 101% July 21/) 97% June 24/103 June 12 
Tenn Elec Power 68______ 7'3 D| 317,000)| 94 Sale 97% Sale | 97% Sale 97% July 11) 98% July 15 bo Jan. 4| 98% June 16 
Third Ave ist Yeas 1960\3 J| 352,000)| 54 Sale || 5634 Sale | 59% Sale | 49% July 5) 61% July 23 Feb. 21| 615 July 23 
t Lol A 0'1,833,000)} 44% Sale 48% Sale | 544% Sale | 48% July 1 = July 27 39 May 22; 58% July 27 
Ave RR ist gold 58_.1937\J J 12,000}; 91 94%)| 94 9514! 94 95% 94 July 5 July 21); 93 Mar. 4) 95 July 21 
See et ll Cii0-, .--- 198118 rs 106,000)|1023%4 Sale ||10334 104 |104 105 |103 July 5 10452 July 30::102 Jan. 4/104% June 2 
See Ble pre-e 8 20/8 aUs ” le HOI  , FA T 

en ’ ale ale y 1,100 u an. 1 uly 
Trenton Gas & Elec 1st 63.1940/M 8| | _- 93% -...- as est ene ee ee: Prine bgenll ore pcm oc 4 
Twenty-Third St Ry 56...1962\J Jj -.._--||----. .----||____- 66 gee? ASS a ee * See ee 56 Feb. 5) 56 Feb. 5 
ay > AY London 654s. 1988" ; ateond 81% -.--- $0 3S 82% 90 sbiwes Shekcdiigetes é eiunsdiediaks Wancbabscans ee 
_aomendenneseee Bl -sceescll OF. . segee 8 ee, Ce ee Re 
o & Pap 6s______ 1942'M N| 125,000|| 96% Sale 95% Sale | 97% 97 95% July 1) 97% July 16| 93 May 27| 98 Jan. 24 
OGeramting tye Agen eM] 17100] 82" aio” S988 38° S98 sic | S98 IMY "SOE Al SIPC FaR: MEG aU 3g 

hnqupakbuies ’ e 4 ale uly 98 uly 2 an. ay 
Union Elev Chic 56_...1945|A O} -—-_-__- 67 74 ie ge |, Qe Pee hake Eee: 7 _..|| 70 Jan. 8) 75 Ma 9 
Union Oil Cal 5s_._._____- 931\3 J 20,000|| 944% 95 97% 99 98 98% 133 July 16) 9834 July 24|| 95% Feb. 21) 98% July 24 
Ee RE 1942\F A 71,000)! 98 99%/|101 Sale |101% Sale July 1 10214 July 29}! 99% Jan. 5/102% July 29 
an Soak Car oop 7a..1930\F A 113,000) 104 Sale ||103% 104%/104% Sale 104 July 10 10434 July 30)|103 Feb. 16,105% June 11 
United Drug cony 8s8___._- 41\J D|} 86,000/|112 Sale ||114 Sale {114 Sale |113% July 11/115 July 15/|111% Jan. 5)115 July 15 
8 Fuel Gas ist si 68_.1936|J J| 144,000|| 92% Sale || 98 Sale | 97 Sale | 96% July il 98 July 11|| 92% Jan. 2) 98% June 19 
On Rys Inv—5s te iss_.1926|M N 276,000) 91 9144|| 97% Sale | 97% Sale | 97% July 16; 98 July 11|} 91 Jan. 2! 98 June 19 
United Rys St L ist g 4s..1934/J J 82,000) 621% Sale 6855 67%4| 68 Sale | 67 July is 69 July 8|| 61% Mar. 7| 70% June 17 
U 8 “ tebeeex 1937|M N 6,000/| 85 86 || 901% ___-- 9014 91%| 9014 July 19! 90% July 19|| 86 Jan. 14] 9014 June 30 
United Stores apeaity, 68._.1942/|A O 99,000) 984% Sale ||101\% Sale |100% Sale |100% July 29101% July 1|| 98% Jan. 7)101% July 1 
U0 ett rity J 16,000|'103 Sale ||107 Sale |108% ____- 10634 July 19108 July 19/103 Jan 3)|108 May 20 
oe Sealy & Imp deb « 6a 19245 J) --_---- RO a ee 99% Jan. 17|100 Jan. 7 
Rubber ist fet ba Berd 47\3 J| 442,000) 85 Sale 81 Sale | 83% Sale | 81 July 1) 83% July 28|| 78% June 11; 87% Jan. 26 
cree ELT 1930/F A; 219,000|)\106 Sale |/101 Sale |103% Sale |101 July 7\103% July 29) 99 May 26)106% Jan. 14 
0 8 Smelt. & id conv 60 1926 F A! 165,000|| 99% Sale ||101 Sale |101% Sale {101 July 1'101% July 31|| 99% Jan. 8!101% July 31 
U 8 Steel Corp sf g 5a Apr 1963|M N| 798,000!|102% Sale ||10434 Sale |104% Sale |104% July 7,)104% July 30//102 Apr. 10,105 June 24 
prety @ p> Oe IRR geet <xéene ERD et pai bs tegen alt Mapes <: kh ese etn Ape 101% Apr. 14/104 June 18 
Otah t & Trac 5s_.-_- 944/A O} 139,000)| 79 80 Sale | 85 Sale | 84% July 28) 87% July 1 J 87% June 30 
Utah Power & Lt Ist 58__.1944/F A} 160,000) 88 Sale 93% Sale | 92% Sale | 914% July 8] 93% July 1|| 87% Jan. 2) 93% June 19 
Utica Elec L & P istsf5eg1950\5 J 4,000|| 953% ____- panne pall 97% July 9] 97% July 17|| 97% July 9] 97% July 17 
Utica G & El ref & ext 58_.1957\J J 41,000); 90 91%|| 97 Sale 97 97 96% July 8) 97% July 8|| 90% Jan. 7| 98% June 19 
Victor Fuel 5s__.........- > Bees 52 59 56 6414! 56 a edge Sas aR) FR Ps eA PR 60 Mar. 8] 643% Mar. 18 
Vae-Car Chem Ys._....... 1947|\J BD) 736,000)| 84% Sale 62% Sale | 63 Sale | 62 July 11] 64% July 26)| 54 May 28' 85% Jan. 10 
7348. with warrants_._._.1937|J J] 242,000\| 73% Sale 31\% Sale 33 Sale 3080 July 11) 35 July 28|| 28 June 30/ 734% Jan. 2 
without 4 ety 12,000}| 70 Sale 30% Sale | 30.  ____-. July 1) 32% July 20) 29 June 2} 70 Jan. 2 
Va Iron.Coai & Coke 1st g 58'49|M N 7,000}; 90 92 90% 91%) 90% 91%} 90% July 10) 96% July 30)|} 88 Apr. 22; 92 June 25 
Ry & Pow ist 56_.1934\J J} 125,000/| 88 Sale || 9214 Sale | 92% 93 92% July 5) 94% July 14]/ 88 Jan. 2) 944% July 14 
Vi tes Sugar 7s.._._.. 1942\J D 42,000|| 93 93%)| 94 94%! 94 Sale July 11] 94% July 10;| 89% May 5) 97% Apr. 14 
Warner .  ageeaee= 1941\J D} 67,000)}103 Sale |/1015 Sale |102% Sale 101 July 8 102% July 21||101 June 11/103% Feb. 5 
ist & ref 7s, Series A__..1939)J J} 101,000)|____. ____- 9214 Sale | 9114 Sale | 9114 July 11; 98% July 17|| 91 June 18! 98% July 17 
Wash Wat Pow ist 30-yr 58 1939\J J 1,000); 99% Sale ||100% ____- 100% 101% —* July 8100% July 8} 94 May 9101 June 12 
Westchester Light 68.1950/3 D 4,000}| 96% _---- 99 99%%| 99 99% July 8) 99% July 15|| 96% Feb. 27,100 May 22 
West Penn Power 5s_._._- 1946/M S| 150,000)| 89% Sale || 9334 Sale | 94% Sale 9214 July 10) 95% July 9/| 8914 Jan. 4| 9514 July 9 
ted gleclath piamadsetceiasteeits 1958/J D 32,000||102 Sale ||104% Sale. (103% 104% — July 7.104% July 10/101 Jan. 12 ped | July 10 
hima deentineesin 1946/F A| 44,000|104 1041/1107 Sale |107%4 108 107 July 5 107% July 29||104% Jan. 3\107% Jan. 22 
yg a RS ae SE 4 1953|M 8] 222,000)|) 86% 87 91% Sale | 92% Sale July z 941% July 23|| 86% Feb. 29 04%4 J July 23 
Western Electric deb 5s__.1944/A O 1,821,000||____. __._- 98% Sale | 98% Sale July 98% July 31|| 96 May 2 June 14 
Weet Un—Coll tr curr 58_.1938'J J| 44,000)! 97 Sale 991% Sale (100% ___-- July i101 82 July 23|| 96 May 3101 July 23 
Fund & real est 444s8g_. 1950|M N 47,000); 89 91%!| 93% Sale | 94% Sale July 14| 94% July 30|| 90% Jan. 8) 94% July 30 
15-year 644s gold __.._. 6\F A| 164,000; 109% Sale 110% Sale (111% Sale 110 July 9112% July 11|}108% Jan. 4/112% July 11 
West & M 7s ..1931\M N| 280,000) 1065 106%)|107% Sale (108% Sale |107% July 5 10834 July 21||106% Jan. 2 He May 26 
Te oe a J 7} 113,000|| 76 Sale 65 66 684% Sale | 65% July 5! 70 July 24|]| 51 Apr. 7 Jan. 11 
ba ay pe 8 Ay | MPSS 1938 M 8; 162,000)/..... ..... 98 Sale | 97% Sale | 97% July 16 98 July 7/|| 973% May 3 May 9 
ison & Co ist sf 6e____- 1941;\A O|} 452,000)| 96% Sale 8614 Sale | 88% Sale | 86% Suly 1; 89% July 5|| 81 June 2 Jan. 24 
wT “year conv sf 6s RS: 19283 D| 324,000|| 87% Sale 48 Sale | 56% Sale | 48 July 1\ 57 July 23|| 44 June 26) 93 Feb. 8 
10-year conv sf 7}4s__._.1931/F A| 246,000|| 97% Sale 50 Sale | 61 Sale | 50 July 1: 63% July 16 47% June 18'100 Jan. 14 
Winchester Rep Arms 73481941: A O} 129,000)100% Sale ||101% Sale 101% Sale 101% July 14102 July 5 100% Jan. 3 102% Jan. 31 
Youngs’n Sheet & Tube 68.1943] J 418,00 94% Sale 9514 Sale 96 Sale 94% July 21 96 July 31 94%June 2 97 Feb. 4 





Un the basisof $5to the £sterling. 6 Onthe basis of four markstoonedollar. c Firstinstallment paid. d Fullpaid. ePart paid sOption 
sale. ‘ Bonds “when issued.”’ sz Flat price. : 


STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Pricesare on basis of 100-share !ots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 
































, il 
SALES TO AUG | PRICES IN JULY. RANGE SINCE JAN. 1. 
STOCKS SALES TO AUG. 1 Price about | 
®. ¥Y. STOCK EXCH’GE. In Since || Jan. 2 | | ; 
July. Jan. 1. || 1924. }} July 1. July Si, | Lowest Highest. Lowest. Highest. 

Par| Shares. | Shares. | Bid. Ask.| Bid. Ask. | Bia. Ask.| | Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
4on Arbor._..__. See” wese en 300 13 17 jj 11 16 14 15 ineesé vthedce tanncat Le. ae 4 ee eee 
j+nhmeenes 100 1,400 4,100 31 37 |; 30 35} 31% 35 I 30. ~ July 11 32% July 28) 25 ar. 4) 34 Jan. 8 


+e acetone: 100} 8,500 52,000 8644 Sale | 9034 9034 9314 Sale 9014 July 3 93% July 31 Jan. July 31 


Atchison Top & 8 Fe_.100) 68,400 337,500 Li Sale | 103% Sale |104% Sale 102% July 3106% July 23 at Jan. 2 oes July 23 
Atlanta Birm & Ati...100} 36.600 139'900' 1%. 2 Sale | July 10 314 July 22 Feb. 23| 314 July 22 
| 


to 
bo 
x 
i 


1 
Atlan Coast Line RR_-_100 37,500 139,500 11314 Sale | 12034 Sale 134 Sale 120% July 1 13414 July 31 1 Jan. 23 13414 July 31 


























Baltimore & Ohio.. _-100] 233,600 622,800 59% Sale | 58 Sale | 634% Sale | 57% July 3 64% July 26 5634 Apr 22) 64% July 26 
oo. 100 8,900 24,710! 58% Sale || 59% 60 601% Sale | 58% July 14 61% July 28) Apr. 16} 61% July 28 
Bangor & Aroos, pref__100 200 3,950 86 Sale | 90% 91 90% 91% 91 July 24 91 July 24 gan. $3 oi? June 12 
Bkin-Manhat trcectfs_no par); 202,200 588,200, 14% Sale || 22% Sale | 27% Sale | 22) July 2 29% July 17 Jan. 4 4 July 17 
Trust ctfs pref____no par 15,000 176,530, 494 Sale | 68 Sale | 70% Sale | 67% July 1! 70% July 29 iss Jan. 3 70% July 29 
Buffalo Ruch & Pitts 100 100 1,915! 49% Sale || 41 493% 50 52 50 July 30 50 July 30)| 40 May 26 5534 Jan. 30 
erred____.._...100 200 989 85 90 || 72 74 | 74 82 74 July 16 74 July 16) 70 May 26 Apr. 2 
Canadian Pacific. _-_._- 100 37 ,900 116, 650) 145% 146% 10296 Sale 148% Sale '147% July 2 150% July 22| 142% Mar. 10 150% Jan. 9 
JenedaSouthern.-____ 100 473, 1,490)| 57! 53-~|lo: 53 55 «| 55 Sale | 53% July 21 55 July 31) 23 Feb. 25) 55 July 31 
Central RR of N J____100 2,000 8'650| 208 224 |'220 228 (22814 234 228 July 14234 July 25/199 Mar. 18/234 July 25 
Chesa e & Ohio____100 133.200) 848, 900)| 71% Sale || 82% Sale 88% Sale | 82% July 3 89% July 29| 67% Feb. 26| 89% July 29 
Preferred ..._..._.100 2,900, 12,800) 991% 100 |/105% Sale 106! 4 108% 105% July 1109% July 25) 99% Jan. 3)109% July 25 
CGnjeage & Alton __..-- 100 33,000) 108, 700! 3% 3% 4%Sale | 5 Sale | 4 July 5 5% July 23! 34 Apr. 15) 5% July 23 
Preferred ---=--100 51,700, 115,000; 10 Sale || 10% Sale | 12 12% 10 July 1 13% July 22| 8% May 20 13% July 22 
Certificates... ____- 400, SN tends dewmw a 3% 4% 4% 5 44% July 21' 5 July 23) 3 Feb. 23 July 23 
Preferred certificates 100 épiaah 400))...-- ....- Be. & ath: MAS ee Per 8% June 6 8% June 6 
Chic & Kast il! KK (new). 20, 900: 56,200'| 25% Sale 26 27% 29% 29% 26 July 3 30% July 21 May 5) 30% July 21 
Preferred (new) ___.---_- 8, 400, 28,! 500) 48% Sale | 4544 Sale | 4644 Sale | 43 July 5 48% July it} 3 37 May 8/ 51% Jan. 8 
Cheng ign Wott} a] or 7aal ag gue | tts uu | 88 Sus | SNe du F Zee tal) fA, St day Be 

ee 50, 3,109! ale | 15% Sale | 16% Sale | 15% July 1: 4 July 1¢ une u 
Chic Milw & St Paul..100| 81,200, 377,800/) 13% Sale | 14 Sale | 16 Sale | 13% July 2 17% July 21) 11% June 7 i8 Jan. 10 
SS eae 100, 172,200 930,300| 24 Sale 24% Sale | 26% Sale | 23% July 3 29% July 22) 1% May 27| 30% Apr. 2 
o & North West_100) 54,200 231,19: 5) 50% Sale || 565% Sale 621% Sale | 5544 July 3 63% July 25) | 4954 Jan. 3) 63% July 25 
ss 100 800, 8,400,102 Sale ||106% Sale 106 108 (105% July 7107% July 10/100 San. 8 107% June 16 
Chic oe Isl & Pac_..100) 282,900, 685 ,400} 23% Sale || 29% Sale | 35% Sale | 28% July 3 36% July 28|| 214% Feb. 15; 36% July 28 
| 100 9,200 29, 900! 78% Sale || 84144 Sale | 90 Sale | 84 July 2 91 July 25) 76% Feb. 26) 91 July 25 
390 ret ee ae one 100 11,800) 46, 100) 65% Sale || 72% Sale | 78 Sale | 71% July 1 79% July 19) 655% Jan. 2) 79% July 19 
Chic 8 P Minn & Om-_ = 3,700 16,550] 314% Sale || 3544 Sale | 424% 42% 35 July 3 44 July 25) 29 Jan. 15) 44 July 25 
EE io oan enied 700 1,600) 75 Sale || 70° 75 '70 75 | 73 July 14 83 July 30!) 68% Apr. 22} 83 July 30 
Clev Cinc Chic & St L- 100 2,800 6,950, 110 115/111 115 134% Sale 115 July 3139% July 22 2!.100 Apr. 1)139% July 22 
Colorado & Southern __100 5,500 35,800}, 20 Sale || 36 37% 35% Sale | 34 July 11 37. July 19! 20 Jan. 2| 37 July 19 
lst 1 EMERG. 100) 3,200 6.600!| 46% 50 || 58 Sale , 59% Sale | 58 July 1 59% July 31) 50 Jan. 7| 59% July 31 

| 


2nd preferred__._. ._- 100, 300 2,000); 35 45 51 Sale 50 53% 51 July 1 52 July 19]/| 45 Jan. 15) 52 July 19 
Cuba RR, pref_--.--- 100 300, S| | 74 76 724% 73 72 July 30 76 July 3)| 71% Mar. 21} 76 July 3 
Velaware & Hudson __-100! 22,100 90,200' 108 Sale (117% Sale 122 Sale (115% July 11 122% July 25/104 Mar. 5122% Suly 25 
Mel Lack & Western___ 50 49,940 214,640) 112 Sale 124 Sale 130% -y a 1 July 3131% July 29):110% Feb. 15 1s July 29 











Detroit & Mackinac. -- 100 12 | epee ye Bei SS hes tgs 20° Mar. 28| 22% Mar. 29 
Preferred .........-100 —_- ‘one’ | mpepeGpuerse Re 374 Sale | 3714 July 31 3714 July 31|| 35 Apr. 15 ats July 31 
Duluth 8 8 & Atlantic_ 100 2,200 6,300} 1% 3 || 2% 3 2\% Sale 2% July 16 3% July 22) 2%Jan. 9 Jan. 14 
Preferred... _.-_._- 100 _1,400 6.900! 3 4 4% 5% 5 6 ! 5 July 18 6% July 21'| 3% Apr. 22' big July 21 
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STOCKS SALES TO AUG. 1. PRICES IN JULY. | RANGE SINCE JAN. 1. 
Price about 
&. ¥. STOCK EXCH’GE. In Since an. 2 i 
July. | Jan. 1. || ‘1926. July1. | July 31. Lowest. Highest. || Lowest. Highest. 
Par| Shares. | Shares. |\Bid. Ask.\|\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. ‘| Sale Prices. Sale Prices 
So Se 100; 244,100 1,174,400)| 21% Sale 28% Sale | 34% Sale | 27% July 3) 35% July 29 20% Jan. 3) 35% July 29 
First preferred _____- 100 79,300 1,117,100)| 29% Sale 36 =6©Sale 41% Sale 35% July 3) 42% July 25 28% Feb. 19) 42% July 25 
Second preferred ____100 19,400 82,100)| 25 25 32% Sale 39 @©6Sale 31% July 2 pot July 24, 25% Jan. 3| 39% July 24 
Great Northern ene 91,600 333,105) 54% Sale 61 Sale 67% Sale 60% July 2 9% July 23, 53% Mar. 3) 69% July 23 
Iron ore prop-_-.-_- 18,900 115,650)| 284% Sale || 27% Sale | 30% Sale | 27% July 1 30 July 23; 26 May 23 3174 Feb. 4 
Gulf Mob & Nor tretts. foo 37,900 72,200]| 14 15 19 Sale | 205% Sale | 17% July 2 July 22 11% Apr. 30 July 22 
Pe wr ccvenne 00 12,600, 52,590)| 4914 52 68% Sale | 70% Sale | 67% July 2 70% July 22| 50 Jan. 70% July 22 
Gocking Valley Ry__..100 100 100}}___ _- B Pt ea ares: 95 _....| 96 July 25) 96 July 25: 96 July 25 July 25 
Rae 12,643 53,708||100% 102 106% Sale {112 Sale [106% July 1)112% July 24 100% Mar. 4 112% July 24 
6% peed bertes 4.308 5,505 25,705))106% 115 108 10844)113 Sale |108 July 3 wots. July 28 104 Mar. 17/113% July 28 
line stock ___ 100 115 655], 68 72 || 64 68 | 66% 68 | 7214 July 26| 7414 July 23.70 Jan. 9 7454 July 23 
RR sec stock ctfs__1000 470 aR 72 75 72% 75 64 July 11 87 Juiy 28 64 Jan. 12 June 27 
interboro Rap Trans (wi)_| 200,100 396,500)| 123% Sale || 26 Sale | 33 Sale | 26 July 1) 39% July 17, 12% Jan. 2 39% July 17 
Int & Grt No Ry (wi)_100) —___-_-_- 13,900] 18 “tend PO EE. Tie ES epee Mena a 22 Jan. 7} 30 June 20 
Int#Rys of Cent Amer_100 7,300  & Sate IF jun th , oe 11% July 24] 15% July 30) 11% July 24] 15% July 30 
ee 1,800 8 eee! 48 50%} 51% 53%) 51% July 25; 53% July 30!) 44% May 12] 53% July 30 
owa Central____.___- 100 100, i OR i4 3 2% 3% 2 July 18} 2 July 18 1% Jan. 9) 2% Feb. 1 
Kansas City Southern- 100 60,300 202,086)| 19 Sale 20 Sale 23% Sale 19% July 2) 24% July 25! 17% Mar. 26 24% July 25 
Staite wn aiaplee 5,130 13,995]) 52 —_ 52% Sale | 54% Sale 52% July 11) 55% July 29 51% Mar. 31| 55% July 29 
Keokuk & Des Moines-_ 100 200 800)| 1% i % Wks 44 Sale 4 July 311 3% July 31 % July 31| 144 Jan. 11 
Lehigh Valley_....__-_- 5 283,100 720,200)| 61 Sale || 47% Sale | 51 Sale | 46% July 10, 5214 July 25 39% Apr. 10) 72% Jau. 25 
a let at ------| 370,845]. -||- ere aes BE Parelued eis ABE _..|| 25% Apr. 10! 341% June 16 
Louisville & Nashville.100| 22,200 86, 534| 8814 Sale || 9434 Sale 97% Sale | 94% July 1) 99% July 8) 87% Jan. 16] 99% July 8 
Manhattan Ry guar___100 520) 6, 335) 39 41 || 57 60 65 6944) 59 July 3 69% July 17) 42) Jan. 7) 69% July 17 
ly 100 33,300 83,300)| 31 Sale ] 40 Sale | 47 Sale | 40 July 1: 51% July 18, 30% Jan. 2) 51% July 18 
Market 8 Street Mitte 100 5,400, 25,300} 11% 13 || 7% 9 9% 10 9% July 17\ 12% July 10) 96% Mar. 15| 13% Jan. 4 
Sn a 100 400 5,800} 35 42 || 23 26 21 31 26 July 18 31 July 10! 2 Feb. 20) 40% Jan. 5 
Prior | Prior pretarred wre 100 6,100, 65,900) 68% Sale | 47% 49 47 Sale | 45 July 31] 56 July 10) 13% Mar. 17 7174 Jan. 4 
Second preferred ____100 1,000 9,500)| 29 34 | 20% ae 15 20 20% July 1| 25 July 10; 14 Mar. 18 Jan. 4 
pfinnes. & St L (new)_100 9,500 74, 800)| 1% 1%) 1% 21% Sale % July 8) 3% July 21); 1%Jan. 3 * Jan. 28 
pn St Paul & 8 8 M_100 700 5,800) 44 Sale || 34 35 42 45 35 =July 2) 42 July 30 28% Mar. 29) 46 Janu. 10 
ler 100 100, 4.500)| 65 75 || 59 64 52 62 | 62 July 10 62 July 10 58 June 6 67% Jan. 17 
Leased line certifs.--100, _.____| 600] 56 60 | 57 60 | 55 60 |____-. .-_._- Derg tc. 57 Apr. 5| 60 Feb. 18 
Mo Kan & Texas Co (new)| 122,100 465, 765)| 11% Sale 14% Sale | 14% Sale | 13% July 3, 15% July 18 10% May 20 4% July 18 
Preferred (new)_._._-_- 86,200 266 ,610)| 304 30% 40% Sale | 42% Sale | 40% July 3 45% July 18) 29% Feb. 18 ries July 18 
Missouri Pacific com.109 87,900; 336,000) 974 Sale | 16% Sale | 1944 Sale | 16% July 2 20% July 23 9% Jan. 3} 2014 July 23 
IL 4, aeibne: oto'eniees 105,100 550,100)| 29 b Sale 46% Sale | 49% Sale 45% July 3 51% July 22; 29 Jan. 3 ae July 22 
Morris & Essex__.____-! "50 84) 219|| 73% 7644'76 _._.-| 78 Sale | 77 July 28 78 July 14! 7444 Mar. 5) July 14 
Nash Chatt & St Louis_ 100 1,300) 1,500/117 125 122 Sale |132 Sale {120% July 18132 July 31 120% July 18! 132 July 31 
Nat Rys Mex ist pref_100 500 3,500) 3% 6 3% Sale 2% 4%) 34%July 23, 3% July 1) 314 July 1} 5% Feb. 7 
nd preferred____100 3,800, 21.200} 1% 1% 1% Sale 1% 1%) 1%July 16 1% July 23) 114 July 23) 2% Feb. 6 
N Orl Tex & Mex v t c_100 13,300, 158 ,900)| 97 Sale 100 % Sale 101% Sale 98% July 9103% July 25; 93144 Feb. 15,1214 May 20 
| i 
New York Central___.190} 178,400 945,125,103 Sale | “105 Sale 1075 Sale |104 July 3108% July 22) 99% Feb. 15,108% July 22 
N Y Chic & St Louis... 100 eae hat cei eae sot atl peeeie POT eaepansie o 
When issued____._- 43,100 156,000) 77 Sale || 9414 Sale |10514 Sale | 9234 July 310634 July 31| 72% "Feb. 18 106% July “31 
Preferred when iss_ --100 9,000, 41,500) Sale 87% Sale 88% Sale | 87 July 5 911% July 25, 83 May ai) 914 July 25 
NY Lack & Western__-_- 50) 195] 88 98%) 97% _---- 99 102 99% July 28 9914 July 28) 965 Apr. 3) 99% July 28 
NY NH & Hartford._100) 391,700 1,364,230] 14% Sale 2414 Sale | 28% Sale | 23% July 3 30% July 24) 14% Jan. 30% July 24 
NY Ontario & West_..100) 38,800 123,505)| 17 Sale 20% Sale | 21% Sale | 19% July 3 22% July 19| 16 May 2i| 224 June 26 
Norfolk Southern. -- 106} 12,300 28,600] 124% 15 1714 19 | 183% 19 18% July 7 314¢ July 21! 12% Apr. 22) 21% July 2} 
Norfolk & Western....100) 107,200 2,731,900/)104 Sale ||119 Sale 122% Sale |118144 July 1124% July 19 102 at 3) 1324 Apr. 
aaa 100 200 1,945) 70 77 7, “Bewee 75 78 75 July 18 77 July 3) 72% Feb. 26 80% June 10 
Northern Central__-_..50, ______ ee a cawd pera OR, oe Ee ee ETS ee | 7214 May 21 72% May 7 
Northern Pacific__-._- 100, 156,900} 529,850) 52% Sale || 58% Sale | 6534 Sale | 58% July 1| 67% July 23 47% Mar. 3 ar July 23 
Pacific Coast_.._._._- : | 500 8,100} 15% 19 16 22 22 234%} 21 July 11! 25% July 15/16 Jan. 3 Feb. 11 
First preferred_____- 100; 500 1,500); 30 45 40 60 51 57 51 July 9 55 uly 12) 43 Jan. 30 58 July 12 
Second preferred. ___100) 500 4,400) 16 24 16 30 27 35 25% July 12) 32 July 14| 20% Jan. 16' 40% Feb. 14 
Pennsylvania. _.---. 50, 66,715 385,515 42% Sale || 445% Sale | 46% Sale | 445% July 1} 46% July 29) 42% Jan. 3| 46% Jan. 28 
Peoria & Eastern. --_- 100 6,600 17,000} 10 10%|| 14 14%! 15% 16% July 16) 16% July 18 934 Mar. 13} 164 July 18 
Pere Marquette _____- 100} 51,100} 405,200) 415% Sale || 5034 Sale | 62% Sale | 50% July 1) 63. July 31) 40% Mar. 31| 63. July 31 
Prior preferred ____- 100 2,040 9,040; 70 71%|| 73% 75 79% Sale | 74 July 2; 80 July 25) 7174 Apr. 23; 80 July 25 
eee 100 9,300 22,600; 58% 60 66% Sale | 72% Sale | 65% July 3, 72% July a Jan. 4 72% July 31 
Pitts Ft W & Chicago..100 1 101/135 =. ..-- POE ig ELER 3 GR: ORS Ee aaa aS 
aoe 100 106 475.135 140 138% 140 {139% ____- 139% July 23,139% July 28 137 Jan. 18140 June 14 
Pitts & W Va_______- 100} 86,200 285,000| 385% Sale | 49 Sale | 54 Sale | 4744 July 3) 54% July 25| 38 Jan. 4! 54% July 25 
ee 100 1,400) 9,000! 85 87 || 97 98%) 98% 100 | 97 July 10, 98% July 28| 85% Jan. 5| 9874 July 28 
Reading Company__.. 50) 151, :200) 431,700; 78 Sale 553{ Sale | 6114 Sale | 551% July 3) 6234 July 25) 51% May 20) Jan. 12 
First preferred______ 50| 19,700) 65,000| 52% Sale || 35 Sale | 36 Sale 44% July 9) 37 July 28) 34% June 24) 5034 Jan. 14 
Becond preferred _____ 50} 25,000) 64,820! 53. Sale || 34. Sale | 35% Sale | 33% July 21) 36% July 29) 33% Jan. 15 Jan. 14 
Rights.........------- | 58,680| 759,335] 3% Sale || 22% Sale | 24 Sale | 20% July 21] 24% July 31) 15% Mar. 28 24% July 31 
Rensselaer & Saratoga_100 30| ER laa a.  gpeertpreste ee 112% July 16)112% July 16,112% July 16 114% May 12 
Rutiand RR pref____- 100 2, 800! 10,800, 32 334%|| 38 Sale 37 39 | 355% July 9) 39% July 22) 32 Jan. 3 40 0% Feb. 5 
8t Louls-San F trctfs_100 86,100 322,200! 20 Sale || 24% Sale | 25 Sale | 23% July 3] 26% July 19| 19% Apr. 30 26% July 19 
Preferred A tr ctfs.100, 23,500) 95,100 42% Sale 4814 Sale | 51 Sale 475% July 2 53% July 18| 425% Jan. 3) 53% July 18 
6t Louis Southwest_.-100! 96.800 489,000 34% Sale || 39% Sale | 42% Sale | 3914 July 3) 45% July 14| 33. Jan. 2 45% July 14 
POE .wdannemec 100) 47,900 138,800 58 58% 6414 Sale | 69% Sale 64% July 1 711% July 9) on Jan. 3 7i4%July 9 
Seaboard Air Line_...100; 139,500, 378,000 6% Sale | 1034 Sale | 1634 Sale , 1044 July 3) 1744 July 28) Jan. 2, 17% July 28 
SS aes 100} 95,500} 388,400 14% Sale || 24% Sale | 31% Sale | 24% July 2] 32% July 30' 13 Jan. 2) 32% July 30 
Southern Pacific Co__.100) 203,500) 1,014,900! 87% Sale 9214 Sale | 9514 Sale | 92% July 3) 96% July 28! 85% Mar. 26) 96% July 28 
Southern Railway --_--_- 100} 171,000] 2,234,890) 39 Sale 6314 Sale | 6434 Sale | 63 July 10} 6 July 9) 384 Jan. 2) 6 July 9 
Preferred _________- 100} 15,500} 112,700) 67% Sale 73% Sale | 75% Sale | 73. July 8| 75% July 29 66% Jan. 3) 754 July 29 
Texas & — ie assaianadl 100 70,700 472,600| 19% Sale 31% Sale | 33. Sale | 30% July 10) 341% July 22; 19 Jan. 3) 34% July 22 
rd Avenue________ 00} 29,800 56,800; 10 Sale |} 11 Sale | 1334 Sale | 11 July 1 % July 17| 8% May 20) 18 4 July 17 
Twin City Rapid Tran_ 106 1,800 4,750| 64. 65 || 46 494%) 46 48 | 44% July 25 July 15| 48 July 15) 6 Jan. 12 
eo cae a een a 95%|____. a, a ee ee 91 June 18; 92% Mar. 29 
Onion Zone SPER He ye 59,100 260,600 |128%% Sale 13514 Sale |142 Sale 1135 July 3,143% July 24/1265 Mar. 3 143% July 24 
Te ee 8,000 50,650; 72. Sale || 74% Sale | 75 75%%| 744% July 1] 75% July 26) y Mar. 20) 75% July 26 
Onited ys favestineat 100 98,600} 140,000); 9% 10%! 10% 11 18% Sale | 11 July 2) 20% July 28) 75% Apr. 23 2014 July 28 
PENTOSE ono cace 131,500) 202,300! 384 Sale || 381% Sale | 50° Sale | 3754 July 3) 545% July 14) 26% Apr. 21) 41. June 21 
Vir ~¥ Ry & Power 2100 19,800 43,100) 35 39 || 55 Sale | 66 Sale | 54% July 2| 7234 July 12| 36 Feb. 29) 7234 July 12 
DED xintidaknoncse 100} 54,700} 836,649) 11 Sale || 1334 Sale | 1514 Sale 3% July 3] 16 July 28| 10% Jan. 4) 17% Mar. 20 
Sa eh | Se 100} 118,600 1,232,200 25%% Sale | 424% Sale | 43% Sale 41% July 3) 455 July 16) 34 Jan. 3 % July 16 
a i ata 10 900 18,000| 22% 22%| 27 28 | 29 31 2714 July 5] 30% July 19| 224 Jan. 3) 32% Apr. 4 
West'n Bary? ¢ (new). 100] 81,200] 159,500] 944 Sale | 914  934| 1134 Sale 914 July 3] 12% July 22 June 3) 12% July 22 
preferred ___....- 100} = 31,300 69,200| 1734 Sale || 17% Sale | 19% Sale 7 July 1| 21% July 18 4 May 15) 21% July 18 
estern Pacific._.____ 100 26,500 207,320| 15. Sale 234% Sale | 21% Sale 21% July 17] 23% July 2 14% Jan. 2 24% June 23 
cael 100 8,000 37,700| 58 5944| 7114 Sale | 69%, 72 | 70 July 18) 73% July 2 Jan. 7| 73% July 2 
West Penn Co.--.-. no par 49,000 89,400) 4644 47%/| 66% Sale | 87% Sale | 66% July 1) 98 July 10 4736 Jan. 3! 98 July 10 
7% preferred______-_ 100 1,800 11,500! 87 90%| 91% 92%) 93% 94%! 92% July 3) 94% July 24 87% Apr. 19) 9444 July 24 
Wheeling & L E Ry___100 91,600 201,215; 74 Sale || 9% Sale 11% Sale 9% Jul 1] 13% July 21) Jan. 2) 13% July 21 
Preferred ___.._.... 34,100 109,559} 14% Sale || 19 1944; 23. Sale 19% July 7} 24% July 18 Jan. 2\ 24% July 18 
bad Hear ~~ pepe RARE 20,600| 37 ” Sale ee Deas Betray oe ee Jan. 23) 374% Jan. 29 
Certificates -.........- 100 9,900} 36144 37 | _, eee OOS cine 36 July 24) 36 July 24) 36 Mar. 26, 3744 June 7 
industrial and Miscell. | 
Express___.___ 100 14,509 34,000 119 Sere | $2 Sale | 86 Sale | 82 July 1] 89% July 18) 734%Jan. 2) 8 8974 July 18 
Advance Rumely-_-_- 100 9,200 27,000; 11% Sale | 9% Sale | 12% Sale 8% July 11 toe July 29) 6 June 9 34 July 29 
ea 00 5,400 13,300; 38% Sale || 35 Sale | 40% Sale | 34% July 3 July 29} 28% June 14! 41% Jau. 4 
Afr Reduction pus. 80 par 14,600 181,600} 6744 Sale || 79% Sale | 79% Sale | 78% July 3 $2% July 21 67% Jan. 2; 82% July 21 
Rubber Inc__.._- 50} 67,700) 243,890} 65% Sale 6% Sale 8% Sale 6 July 14| 9% July 29) 44 May 14 10% Jan. 11 
Gold Mines__--10} 4200] 14:900/ % | %&% yw Yl MYduly 2| SJuly 2 Jan. 3| 4% Feb. 2 
Alaska Juneau Gold M__10 2,700 86.950; 1% 1%) 1% Sale 1% Sale 1% July 10} 1% July 17, % Jan. 30} 14% Mar. 4 
All American Cables ___100 530 3,630! 984% 101 | 97 100 | 99% 100 | 98 July 7100%July 3 9634 May 27.102 Jan. 22 
Allied Chem & Dye_no par| 101,400 385,050! 71 Sale 73% Sale | 78% Sale | 73%July 1! 79 July 28 Mar. 18; 79 July 28 
Rt at 00 1,900 17;810 109% 111% 114. 11534 11654 Sale |115% July 3118% July 16 130 Apr. 8 118% July 16 
Allis Chaimers Mfg____100 61,600 182,900} 45% Sale || 50% Sale 55 = Sale 50 July 1! 58% July 21) 4154 May 20) 58% July 21 
eee 1,640 6,540; 89144 93 || 94 96 98 Sale 95 July 17) 98 July 31 i Apr. 7 98 July 31 
Amer Agricul Chem...100} 45,100} 167,600) 15% Sale || 81% Sale | 15% Sale 84% July 1) 17% July 29 Apr. 7 17% July 29 
|” Seer 100} 36,600 174,700; 47 Sale || 2544 Sale | 4034 Sale | 25% July 1° 42% July 29 Apr. i 135% | he 23 
Amer Bank Note______ 50 1,000 5,500) 95 98 ; 118 123% 120 123 |121% July 8 13554 July 23 Jan. 49% Jun. 9 
nian to secs taste NS idiebe ares 010! 51% 54 54 55 | Sar eke a Es ee a eae 32 May é 55 Mar. 13 
American Beet Sugar_.100) 11,700) 102,100! 41% Sale | 41% Sale | 41 41%) 40 July i2 4314 July 26) 36 Mar. 21; 494% Feb. 6 
niente atin a 200 ,500! 73 76 «|| 70 76 73% 76 72% July 26 75 July 28 | 70 Mar.24 77 Apr. 3 
Am Bosch Magneto-_no par 4,800 71,500; 36 Sale | 31 Sale | 28% Sale | 27% July 15, 3174 July 2| 224% Apr. 1 38% Jan. 12 
Am Brake Shoe & F .no per 1,450 23'550' 77 79 | 81 82 | 80% 82 | 80% July 16 July 11: 76 Apr. 14 83% June 18 
Preferred __...___. 200 1,100 107% 113 105 108 104% 107% 104% July 10 108 July 29108 July 29110 Mar. 26 
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S—STOCK EXCHANGE RECORD 
STOCKS —_|sazzs 70 ave. m 25 
-¥.STOCKEXCH’GE.| In | Since | Price about PRICES IN JULY. RANGE 
#2. hg , SINCE ® 
- uly : Jan. 1. 1924. July 1 | pints : , VAN. 1. 
american Se ot Rove, | Shares. Bid “Aah ery |= = | Highest. Lowest. Highest 
atacand 001 36 ale ||11434 Sale 125: sk.| Sale Prices. | | . 
Amer Car & Foundry __100 3,600" 26,450/10934 Sale 11434 Sale |1255¢ Sale |113%4 July 11 santte Trieee. fants Evicce. | Sale Pvt 
anreferred wey seme ee . a 47,400}162 164 |/164%4 Sale 11644 Sale [114 July 8 11614 July 31) 95% Apr. 21/126% July 32 
aueers Chita oi... yas of *5001120% Sale {1124 Sale the Sale [164 July 3/173 uy, 31/109 Jan. 8/116% July 31 
perican Chicle... no par 21/300 4,600) 227% Sale |] 21% 2254 22 123 =/123 July 28/125 July 21115346 Apr. 14/178 Jan. 2 
Am Cotton 300/ 69,400] 16 Sale a57* gon’®| Sate gees oo, cow ou Tuy ol ae 91128 July 18 
Am Cotton oa i en 300 22'300] 11 Sale |] 10 ale | 2234 Sale | 1834 July 7 2314 July AE Ht Mar. 21| 23% ‘Apr. 18 
8° Synd_ < 300) Sal j----- (9 |------ ~~~ r. 22) 2 . 
American Exp ress =30] 7.000 70.000) 556 Sale || 43 MK 555 ane 1214 nl adh 51% Feb. 15 66 Jan. 2 
n For Pr cits 25% pd in| 375100, 77'500 96% Gale 10614 Sale *|11844 Sale hx Ta 9) 544 July 17 3% Fen, 18) 120 cay 
amer Hide & Leesher.i00| 3'200 23,900) ale |) 95% oale 110714 Sale | 9514 uly 9)119% July 28 Apr. 15 0% Ju 38 
Seedereet ther-i00] 3.200 51'200| "944 Sais” 9534 964/106 14 S: 9514 July 5 107% July 31) Spe. eee July 28 
Lis BR :200|| 91% Sal ‘3 Sale | 96% Jul 02% ar. 8|1073 
arpericen fee (Sew)---400] 15'300] | “40'300) $8 Sale | 56 Bi gabe) 2084 Sale | (a8 July 23 1008 July 31] 9155 Apr. 410684 July $8 
Rights 227777777 1'200| “6'3001 Sox ate 90" Sale | 9154 Sale uly 2| 61, July 30 50% Jan. 3 1354 Fe e+ 
Ame: internat Corp. __100 21178) es are et Oe i OCS 89 July 11) 9414 July 15 jan. 3 Feb. 11 
Am La France Fire ax. 10 53,800 288'140)| 3 --- =---- %S : = 80% July | 82° July 15) 70% oo 14 96 Feb. 7 
Ah aemlnane - Cll 43°50] 10% Sale |i 10 Sale 23% Sale 4 July 11) 91, July 4! a. foe 
american Linseed ~~~ 100] 38.700 eooy 108 See Fett Gee laa 108g July | ii July 15 1788 Mar. 19| 2514 Jan. 34 
Am Loco meced.....100) 18.700) 75.700] 1834 Gale | 16 Sees | 30? acic- ose July alos July isles Fer sl os a | 
motive new --100 110.900 30,200) 3634 Sale || 34% 35% 21 Sale | 16 July | 2154 uly 18] 95 Feb. 6| 98 Mar. 18 
am Meta ¢ poses cool ea'sanletber eeadaie  sals*| 80 Sale | 3414 July 7 6 july 3a 43% May 7| 22% Jan. 14 
al temp ctfs no par| 19,500 4,840] 11534 117%{111914 Sale |1201 Sale | 74ie July il si July 2a 70% Abe. isl St Jan. 14 
annua ese 10 200 52,300] 43° Sale 421% Sale 120% Sale |119%4 July 1/120% July 23) 70% Apr. 15) 81 July 23 
nerican sn Radiator----25] 11,900 103 /303)108%6 Sale 110% 113 41% 4214] 40% July 12|120%6 July 31111644 Apr. 161120% July $1 
Amer Re epubii aap 100 "800! ale ||1074 Sale | 107 Sal 2 July 10/112. July 10/107 ‘ |, $5%4 Feo. 37 
i Bolling Mill, pret a8 3,300) 22 tet Wie ae 7i\ ahead hesonien July 1]| 94% Apr. 16 10884 july 
Gime Rafety Resor... - 25| 4.100 4,600) 98 Sale |/103 39°"| 39 Sale| 36 July 14) 30” Juiy 31 12058 ay 5/125" June é 
+o HE 28'100 78,900] 6% Sale || 614 7 O46 --2 52 04 July 15) 104% July 31) 25° Jan. 3) 43, Jan. 19 
Ber Smelt & Hetia--100) 101.400) 492.150) 5834 Sale || 85% Sale "084 G84)" 636 Tuly 11/674 July 26] 08% Apr. 22)" 714 Mar. 16 
american Snuff. >2277 5,200| 30,100 ale || 6514 Sale | 70% Sal _, duly 30) 14% July 21] 10% May its Be. t 
cr eeene 100 1,200 6,300 96 Sale ||100%4 Sale |103 1031 6414 July 16) 7014 July 29, Brig y 31) 15% Feo. 3t 
am Stoel Deanietoosss Ra 5 135 13744)/140 ae 149% 403% 100% July 1 103% July 26 9 % Jan. 14) 70% July 29 
ia ‘ 0 Jan. ¢ 
per eesie cg! YE A629 abl G4 Ene | BE al |r Oe gp i BR CR ape ge 
merican Sugar Refin- 100 34,300 467'500 38% 106 103" Sale 103° F04is aaa? Soy 3| 9934 July 14i| 33 Abr. 13 99% duly 12 
~-“<<<—=<— : 1 " . 
am m Sumatra Tobaceo- 100 13-400] 31,340) 94 ale || 4414 Sale | 4744 Sale | 42 TU 121 ob uc July sal ga8) Abr. 2al-or Faly 22 
ann ak ae 6.099] 120,899] 217% Sale Tis Gee | S206 Gale | 9026 gay 10) Seis quer 305 Se fot. 39) 6 Foe. 7 
Amer Te 5 Cabie=-7106 100} 3,194 33 Sale | 3014 3 4 July 11| 1054 July 2] 636 July 11. 38 = % 
‘ 0 | 30) 5 | 27KI y 2| 6% July 11 
ee @é-2100} 110,000] 491°217]15¢ Salo [12154 Sale 125 Sal arg duly 11 a3 July i] a7'8 July 1 6) 7 Jan. 16 
peticanTabaaso.- 106 57,491] | 985/000].-_-- || 314 Sale 135 Golo [131% duly 1118874 July 9} 3814 July ol 4834 Jan. 8 
Common Stock 6777100! 20'8H0 13,500 ale |/14544 Sale |150 Sal ooee abl ake Coe. 31\| 2% May 21) on ee. 
---t)  gh'sehl es better en fhaa”’ Gene las © 14032 July 10'1505¢ Tuy aulusese Mex. 26.187 Jan. 38 
, 14742 Sale 142 S: Sale |10414 July 11 yay 136% Mar. 25157 J 
Am Wat Wks & E e Sale |148 Sale |13 y 1106% 23/101 >t an. 28 
Partic eahas uit 73400 . sou 40, 41 | 837 Sale |11334 Sal “4 note sl Tuly 2018536 Mr 25,158 Ja. 28 
)v . 89 jie e % J 
Amer Wholesale, lo oret 100 66 Sale 95" 100 | 9g” 99 | 96” July 11 July °s| $934 Mar. 21.09 July é 
amer Woolen.._.___- uly aaah J 
am Writins 100 73% Saie || 72% Sale (77. Saie | 684 JULY 18 92. JuLy is] 90% July 18. 9D July 10 
B Writing Paap 10 Soe lad G8 le 22, Sle | SB Bue LEE Sa a0%¢ 4uly 18 9044 Feb. 18 
Amer Zinc, es we 2i¢ = 222 Gale 5 Sale 216 July : ages guy 4 oes Apr. 8) 10284 jar. 19 
EE atin vanks 814 Sale | 73% 8%| 814 4; 3. Jul pr. 16| 7 
anaconda Copper: ---~- = oF 52 eed o%* 0958] 081) wat Sc su | Ses sury 38] 2% waar. 20 in July 14 
our (Del) pref_____ 10 3674 Sale || 31% Sale - 20% Sale | 25% July 17) 32% J L 22| 7 Mar. 29) 10% Feb. 15 
amold Coustable.-~~~—- 36% Sale || 3134 Gale | 364 Sale | 20% July 3374 July. 23) 26, que ool a1 Feb. iB 
Asscte Realisation -———- ié 18, Bale | 9% Sale cr weeec| ete July 15 a7 7 Juy 29) 3337 June 18] 933 i 
lst pref Goods - 100 81 8 1% os % 4 i July 18} 10% July 1) 8 June 4; 15 = * 
ist Decterred.......... 100 81 Bale || 96% Sale 109° Sale | 91 July 17] 4% July 19) | Mar. 12 1, yan: 9 
sesedaten On oa? 7” 100 85 86/85 86 | 88 91 uly 17]109% July 31| 79 Jan. 15/10 x6 yan. 2t 
Atlentic Fra new... 25 Sale || 93 93%] 95 98 July 7| 90 July 21) 834M a cox July 32 
Atlantic Fruit ctfs of dep. S14 Sete | 20, Sale | 9514 Sale #534 July 16] 20%¢ July 1 oe Jan. 2| 977% July 26 
Preferred ________- 15. Sale || 17° Sale | 1614 Sale 1% Jul ‘ uly 16) 34% Fe’ 
Atlantic fe Refilag---~"100 12% Sale 47 Belo | 2082 Bete 15 Suly ool avg wy 12] 1082 Mar. 26| 215 Feb: 20 
ale ul . ul 
Atlas Powder, 6A scene 117. 118 ate” ry 85% Sale | 7314 July #0 273 quly 3 1214 Jan. 19] 273 July a8 
Aer -a------ ~~ 85  89%| 83% 85 110% Sale 110 July 17/114 Tule 1) 784% July 16)140% Jan. 31 
3 eed S Pees SF iS | Bed dete wl oo July 10/109 %4 June 23/118 Feb. 7 
Austin, NicholstGo_no ad oi ois of is 4934 45% July 16 rts, July a 8274 i R: July 22 
 . . aa Sal ul F 
Auto Knit Sait Haley va 87 Sale = = a Sale 2194 uly til 2833 July 30] 18% Mar. til i 3b 14 Jan. 10 
ato Sales Corp.......- 50 73 Bele | 3 Sale| 24 3 uly 18} 85 July 28) 79 A = 2 
nee 3 a 2% July 1 pr. 17 Jan. 
Baldwin Locomotive. - 100 oe otic] 2 stttl ctue a0 a ae se ul eee = . 
peretorred - -------- 125% Sale |115% Sale’ Rts, 15 13 July 101 13 4 suly 12 Jan. 7 Feb. 25 
Fe Lagi oe Hee ole ite te TRL it Say SHRE'SGE ache dts 8 
Barnsdall Corp, Class A - 25 $0 90 |87 95 | 89 96 115% July 2/116 July 8/1044 June 101116 he 
Bayuk ib enstiuketn 16 Sale | 21% Sale | 205 95 | 90 July 29) 90 July 29 an Jan. 35 Feb. 7 
eae ge stan 10% 1034| 1544 Sale | 1 % Sale | 18% July 17) 2114 July . £2: 3 + July 29 
5 ate 57 Sale |41 45 4% Sale 13% July 22) 1514 J dl 1) 14 Feb. 16 June 30 
Beech- Nut Packing... 20 90 99 | 92% 98 44 Sale July 9 Tu 1) 10 Jan. 7 16 June 30 
Fae aan, Shoat Corp-100 83% asic" 53% Sale +! yh 07 quly 31] 97. July 31 96 Feb. 27| 97 July t 
ay eh ale 3 u 1 E 
oat cians pret -i00 1" Bale | 8974 90's] 91, “arss) 9074 Fuly 30] 4734 Suty i 4114 Maly 1) 8 i a} 
ist --==90 par . & 102% 105 |1031%4 106 |1 uly 3] 91% July 28) 8944 J ~~ SR 
lala! 1 03% Zuly : une 30) 97 b. 
Britet Empire Sieal-~-10r a5 40, | at? adil at Se | 30x43 iy 3dr duly 25)00854 Abr. 1211036 Feb. 18 
eek a 5 4 26| 33 Jan. 9 
one "100 thee 4%) 3 341 3% 6 212 July % July 28] 20 June 10) 42% J 
Brooklyn Eadtesa. Tae ~-100 “i834 Sale | 81g 9) “74 014 8° July 14 sit Juuy 0] 206 ABE: 3] 4B Reb 3 
‘tampa as... -100 120% _ 112% Sale |115° Sale 111% July Pty uy 5| 8 July 14] 15% — ? 
Brown Shoe, inc... 0 ab ppt ¢ 883Z Baie "| 60°" Baie "|"663¢ Jury” % July 29/107 4 June 2/116 Feb. 6 
‘ red... --~--100 373 “80"| 40° “td3s| 4035 atl a8 July i ai say “30 B88 Ape 3/1295 Jan. 23 
runsw'k Term & Ry Sec 100 904 91, | 86 4a Aid July 10| 4734 July Ape. 31) 7) oy 
Burns Bros_______ 1% 2% P ag 87 92 $33 July 8 <2 96 Se 25 ay 27| 53% Jan. 9 
Prior | “2227100 1043 Sale*|109* Sale |110 Sale *|10754 July 1o|111 54 July 15 i June 13] 92.7 Feb. 14 
of yy 37 °o74|'98 100 |'97 100, | 98° July ‘21 09” July 30] 97% Feb: 26[11254 June 27 
Bush ‘Terminal Cou.” 100 “BAR Baie "|'2515 Baie | 253% Sate*| BaIZ" uly '2|'09"» July 22] 9544 Mar. 20] 9954 May i 
ae Pe “pret.i00| ~222..| 1,300) 838” si] S84 33 anys See 543 Juiz” ia| 3852 Daiy “idl 1996 Bae. Sel 37 dame OP 
Butterick ne vtc__5 RK Ss coc ae | Geer Meee eee 60 Feb. une 27 
ale 3 = 4 DIloecena ofeeoee e 21) 69 June 
Butte & Sup Mining 40 1834 19 | 46 Galo | Sis Gale | 406 July 16 "557 "suhoaal “She Sumo Sel 8 May 27 
Cad =p Noth 1é no par ats: Sale | 1534 Sale is™ ae HAS July 7| 1934 July ail 17°" Apr. 28 2334 Jen: 23 
z LO dz u ; ‘ 2 ° 
Calif Petroleum on oe 83°” Sale mys gee | 1M Eee 184 July - 19 sae 2 *t ay 20| 20% Feb. is 
spe tl, o3% Bale | S254 Sale | 2258 Sale | tose July 16 goss JULY 23) gh?S Mier. 20) oFi8 July 90 
gaiian Pitas Frees | Eb eae | Bae | ease te Beas al eye ee Pee gt 
Carson HillGold new. 25 18% Sal 45 45\%| 511% Sale 4346 Tu 14) 4% July 23) 2% May 10} 5% Sony 31 
nee: } - 14% Sale 17% 18 145% July 9| 5454 July 28 41% Mar. 31] 54% Sore 9 
Gace (J 1) Thos Mane par i ‘megeael? Ses oe 4 July 9| 18 July 28] 13% May 19] 19 uly 26 
Gase(J1) Thres Mpfctt 100 244 gaic“| 20° sale*| 26° 2834 % July —7|_13{ July 18 | +, Mest et Jan, 22 
Central Leather______100 6975 43% ~~ 7 A fe July 11 i say po M% Mar. 26} 1% July 18 
Preferred ~277100 135% Sale | 12% Sale | 13% Sale | 12% July 2 14 guy 38) ita. May el 77. Sem a1 
Ope => inookan au Sale | 45." Sale tose Bele | 2M Tey 186 July 29 49% Mat. 5| 17% Feb. 13 
A ae 3U u . $ 
a Bois 'B | st | B54 sale | #2 Say a0] See Suny ge] a8 Ape a2 jay 
: 4\ 98 uly 24’ i Jat 
9514 July 24| 91 - Jan. 29) 9544 July +4 













































































STOCKS—STOCK EXCHANGE RECORD 








®. Y. STOCK EXCH’GE. 


SALES TO JULY 1 





In 
July. 


PRICES IN JULY. 











Cerro de Pasco 


lst Pa. 
ChandlerMCar 
Chic Pneumatic Tool__100 
Chute Sop Yellow Cab_no par 


00) 400 
no vast 33,400 


100 

Columbia G & E, w ino par| 

Columbian Carbon 

Com Inv Trust 
Preferr 


Cc eccacee. Co___no par 


Conash. Distribut’ Is_no par 
Consolidated Gas w i 
Consol Textile Pp 
Continental Can Inc pf.100 
Continental Can wi 

tinental Insurance__25 
Centinental —s 
Corn 





Rights 
Dome Mines Ltd, New__* 
Pectin 
m Hosiery Mills, B50 
Kodak = 


bidu Pont Pont de 


sirbanks Morse temp etfs 
Fam . * ace no par 


00 
Fed L & T, pf temp ctfs___ 
Prefe yp 4 


Foundation Co 


| tay oo BER stock. 100 
debenture stock _ 100 

Prefer (7%) new____ 
Gen a - 
Gen 


Cons M 8 & P_100 
Davis, Inc__no Par| 
Great Western 8 ee od 


Great aera in Gagne . peel 

Greene C pp. 100 

Gumetename Sugar_no par 
Preferred 


00 
Gulf States Steel tr ctfs 100! 
rred 


: 1 
Ganna ist pret_______100 
Gartman Corp, new___100 


Shares. 
231,300 
800 

300 
73,200 
2,800 
10,600 
183,200 
20,700 
4,000 





225,300 
130,200 
4,000 
1,300 
1,200 
21,300 
16,400 
148,900 


1,400 
13,500 
3,700 
400 
226,060 
12,260 
700 
136,200 
900 
15,700 
2,005 
197,200 
245,800 
200 

724 
64,000 
700 
25,600 
117,000 
52,900 


a = 
wn 














noe 
Cwrns 























pad 100, 





























0 00% 
6,300 | 90% Sale 
184,600' 414% Sale 














Lowest. Highest. 
Sale Prices. Sale Prices 
| 324 July 30 49% July 
July July 
7 July 78% July 
44% July 51% July 
85 July 87% July 
47 July 51% July 
| 28% July 32% July 
17% July 21% July 
| 59% July 15) 67 July 
102 July 103. July 
| 71% July 17| 74 July 
44% July 49% July 
39% July 42% July 
40% July July 
34 July 351 4 July 
| 94% July 97 July 
5514 July 67% July 
47 July 60 July 
| 40% July 48% July 
| 10 July 12] 11% July 
15 July 1) 20 July ¢ 
64% July 1) 74% July ¢ 
4% July 7 ly July 
68% July 3 72% July 
| 3 July 2) 5% July 
1109 July 7)110% July 
52% July 3) 57. July 
| 93 July 17) 98% July 
6% July 2} 6% July 
1119 July 22/123 Fuly } 
33% July 16) 35% July 
25% July 17} 29% July 
92 July 9| 92 July 
28% July 33. July 
51% July 56% July ¢ 
88 July 89 July 
13. July 15% July 
59% July 7% July 
29 July 33% July 
97% July 98 July 
a” July 6 July 
July 45% July 
53% Saly 59 «= July 
11 July 0% July 
46% July 51% July 
20% July 21 July 
62 July 71 July 
103% July 107% } = 
15% July 16% July 
10 July 11% July 
105 July ar te July 
7% July July 
107% July 3111034 July 
108% July 112% July 
12 July 14 July 
123 July 1)129% July 
88% July 12) 89% July 
56% July 59 §=Jul 
1174 July 14% July 
July 25 July 
aK July 1 3% Jul 
7% July 9,15 July 29 
61 July 62% Jul 
106% July 3 108% July 
18% July 21) 2 July 
3% July 3% July 
25% July 27% July 
July 87 July 
95 July 97% July 
77 July 82% July 
74% July 74% July 
10% July 10% July 
44 July 48% July 
121 July 128 July 
11% July 12% July 
11% July 12. July 
180 July 7)190% July 
99% July 7/100% July 22) 
6% July 8 9 July 
38% July 10) 50 July 
5574 July 1) 62% yd 
July 1) 73% July 
33% July 3) 10% July 
3% July 22) 4 July 
38% July 11) 42% July 
94 July 11) 95% July 
40% July 10) 45 July 
77 July 3) 784%duly 
101% July 3/112 July 
88% July 2} 92 July 
104 July 104 July 
235 July 260% July 
11% July 11% July 11 
13% July 14% July 
82% July 87 July 
$24 July 86% July 
July 96% July 
93 6 July 96% July 
39% July 4434 July 
34 July 360s July 
49% July 23) 55 July 
101% July 102% Saly 
30° July 28) 10% July 
July 41% July 
13% July 15% July 
18% July 23% July 29 
4 July 80 July 
92% July 96% July 
46% July 59 =July 
13% July 18% July 
3% July 5 July 
87% July 2 91% Sore 
107 July 2'108% July 
11% July 8) 18% July 
% July 7% July 
67% July 17| 76 July 
100 July 8100 July 
89 July 2) 89% July 
36% July 10 39 July 











[ Vou. 119. 


RANGE SINCE JAN. 1. 


Lowest. | Highest. 





14| 98% iy 
a Jan. 


oe 








shee 108% hay 


y 31 3034 May 





y 
y 23, | 28 May 


18/105% June 
31|| 1814 Ma 


8) 934 
25) 113% July 











519 9614 Feb. 
+ 16! 18% July 


20) 89% ae 


Aua., 1924.] 
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STOCKS SALES TO AUG. 1.' pases Iw 30 
M. ¥. STOCK EXCH'GE. In Since | Price about | ene ee 
July. Jan.1. |} 1924. | ' 
> -_f__ July 1. July 31. Lowest. | Aigh 
Par| Shares. | Sh pe — | - | tghest. Lowest. Highest. 
Hayes Wheel as ares. |\Bid. Ask.||Bid Ask. : 
wonece par| 38,4 Ask.| Sale Prices. | | ; 
Homestake Mining ___100 yoo “oe 4078 Sale s Sale "30% soe 33° F july i Py oa Sale Prices. Sale Prices. 
Eouston Oil of Texas. -100 35,700 363,600) 70 “ Sale | 34% Sale | 33. July 2 3554 July 31 3 ay His bey 
Guop Motor Cat Gorn Par ann) | eas" 900) 2734 Sale 388 Salo | 37% Sale 9838 Say 73 July 2 3196 ADE 19 3288 Feb. 
--410) .900 ale 3%J | 34 ~ eb. 
a Steel ....no par) 2,300 = Bi = Sale | 13°" Sale | 12 ‘way 2 37 su wal ta 014 May 13) 29% Mar. 10 
wa rene---- 00) 100 1'900| 2 » mt %| %Sale| “July 3 %I zy May 13| 18 Jan. 2 
| 8 49] 4% 8 | aig Suly 23° 454 July os Jan. 2} 1% Jan. 10 
tndependent Ol! & Gas. 5,900 79,000; 6% Sale 7% Sale | 7% Sale | | . adn Wem Bes 
cece 2,500 58,3 g Sale 6% Jul 
Endian Moto Cycle- 00 Oar 5,600 $7200 1984 = 1744 Sale| 7 % Sale Bt July 13 Bu quly - 6 vig tn  . 4 ~ us 
a é 6 ‘ ‘ ‘ 
Preferred Sern gande bol 600!” “600 534 Sale 6 Sale | 6 Sais” 554 su sii at yy 17|| 1544 June 6) 25% Feb. 4 
ee 100, 502 iho” Mala .... 74%! 66 July ‘ r. June 18 
permease i MM I ER a ae ee 
---n0 par 5.100 64.100| 36 Sale at, wae ree 107% . 

Preferred, wi-__---- fool "7001 +s 'a00| 98 Baie | 33% 34 | 35 Sale | 3953 July 14 35 July 7| 9134 May 16| 38% Jam. 30 
inspiration Cons Gop...20| 30,700, 1827400 2354 801 j190°" 103 |102%6 103/102” July 21 103 july 5 May 16) 3834 Jan. 90 
{nt meee v SC... 388) 1,100 12.400 | - | | 24 “Se 36 Sale | 225% July 12 27% July 29 12 Feb. 28 1 — Hr 

papel Dicsues 00| 3,000 7. . 78 1% 5% July 12 — > en. 
_-no par’ 2,000 17 088 7M a } 5 Sale 9 Sale ¥ 5 . July s 1% bn zs 3 oe 15| 2% Feb. 6 

ek “preferred. ___- 100 100 360 | ale | 3% 4 6% Sale 3% July 5 6% Tule H \% May 29| 10% Jan. 8 
int Business Machines- - - - 9,100 58 eae scoecelisan-< a-s-- 40 tees: ae July 17 38 July -t- os June 5 9% Jan. 22 
internat Cement___no par) 14.600 70,500! 43 Sale || 97 . gale | 97. Sale | 94% July 10 97% July 2il] 83 july 17 |. eae & 
Inter Combus Eng_no par| 154.700 541.700! 24% S ° | 4344 Sale | 44%4 Sale | 43) July 2 47 Jul tall 408 Apr. 11) 97% July 21 
me new ..100, 37 ,400 112 359 | 78 7° | 33° gels 27% a | 233% July 1 27% july 15) 40% > a oe 219 oH 13 

Pref: _ etter 100 80 ] | Pre 3 Sale | 87 July : 9! : 8 
{nternat Merc Marine-100| 20,400 Bodie 1 ae ae Se te A Al ae July 13.109 July 29106. Feb. 26/109 uy 3 

bane acacee 150,600 5 ll ang? Sale 8% July 7 ¢ | P 
tnternational Nickel ---25 See tae 278°300| 135 — 35% Sale te ae 3414 July i 39% July 18 26 Mat 26 39% July 18 
ERR 1, 22. | 15% Sale | 18% Sale | 15% J 9) , 4 July 
international Paper, ~“100 148°500| 314'300| 37% 38 | a7 Sale? ag as | asst July 2 89 July a1 bits Bee 8 38 oa 

Preferred stamned__'96 3.700, _—«-17.450| 63 8 | 47 Sale | 5654 Sale | 47 July 1 59 J MB BS Be a 
International 1 Salt ieee 100 300 "300 | 4% 65 || 7144 Sale | 74 Sale | 71% July 1 74% yur 19 4 : 15 4 July 15 
tnternational Shoe _no par 1,100 5,700; 76 76% 700 75 | 70 -----| FO July 11 7512 Tuly 95 62% Mar. 25 July 19 
Mi oy “phepeeoees 100 2'600 115 stati lethes Thane. = lee July 1 80. July 25| 7 73 Ape. 30 1358 July 22 

- iw ---o-e-ore| 28, 15% 11634)._-.. ...--|116%. 16% » uly 25 

fat Tol & Tel...--------| 23.000 77.4001 68 $814 7734 Salo | 7644 Gale | pox Tay 14 11006 caw te 11346 N May 20/117% Ape. 29 

a ~~ dani -no par} 24,600, 367, 460| 16% sale 13% oa )115%4 11834) 29 July 1 31% jd 16 o7% June ; 78% Ay A . 
6 A ele PRE, aa 74) : 2% 2ale | le Sale 101 1 a: ‘ . 

[ron Products Corp_no par 2'200 39"100 “49% Sale | 46 48 | 41 45 | "Ot July 16 Bet July 16 Ot July 16 16 July 18 

5 | 42%. 9° ° c A 
Jewel Tea Inc_._..__- 100} 7.1001 35,850| 22 Sale || 2034 s Oe frcngar ree gabvender birgncagh Be ae 
. 5,8: F | w § 

pebreterted © -7-2-7--400| 2'100| “8°100| 87 °88 | 9254 98 | 91 93 | 80. July 16 9254 July 23| 78's Mar. 31| 0344 June 30 

Jones & La'In Steel pref'new “"400 .900| 25, Sale || 20% Sale | 2234 Sale 205% July 3 27. July 1a| 18% Apr. 1 a 

Jordan Motor Car__no par 4,500 25.400 % SH 110 «114 (1114 114 |110% July 2111% July 8 100° fan. 18 toh R 

KansesCity Lt 1st ptnopar| = 600, 4.400/ 0114 93 | 9534 96%| Of” Sale | ost July 7 29% July 31 21% May 20 ‘2084 July 3i 

Maes 900) 6) Sale | 95% July 7 

Kayeer (J)& Co(new)--100| 11,000 68°100| 353 Sale MSale |} 2 guy to 4g July °3| ug May 25] 1 Jam. 10 

(new) -..--- 100} 1,800) 6:300| 97% 102 | 83°88 | 21% Sale | 2144 July 31 27% July 2 sof Me 1 Jan. 19 

Kelly Springtic Wire. 28| 43'100| 552°200| 3294 Bale || o1% Scie | 15% Sele | ti% July 4 8714 July 7) 81 July Atlbeed Fen, i 

Preferred 8% 7-77 100} 1,100, 8.900/ 75 Gale f giik oe | de? Sele | tissu is iecs July 29| 0% June 20/88 Jan: 10 

i ee 1,400 16.361! 85% Sal zt. 5 41 uly 10 47% July 21) 40 J 

Wheel Inc____- 100 1 @ | 40 45 | 47 Sale | 34 July ! une 19 78% Jan. 18 

weet e183 Hg] Sa Soe | 8S £2 | 8h Sale| So Guy oh" uy Bt #8 ity “1st dan 19 

Kennecott Copper_.no par| 343,100 837,700| 34% Sale 106 Sale [106 Sale [106 July 1106 July | 1/104 jan alt 1 Jan. 10 

Reretens ek Rake "ial 743:300] $87 -205) “Ste gare | Mees cere 1 *6s6 Gale | Sis culy 8 47 July 29) 3454 Jan. 2 07 Jan. 10 

Rinne. G R....-.------ 30°300, 54'800| 6054 Sale | 1% Sale 7274 Sale | 19 July 12) 2% July 22) 1 Muy i4| 4% Jan, 0 
i citennainenandnendnin itl Ls 2 0% * aie . 

Kresge (8 3) Go_-._-.- 1351 tee | TRIBES «GBBT Paes Malo las aan lace” july 18 7079 July 28) Ba) Mee, 28] oo52 July 30 

See Dat beconces 100 "500 ed [422 Sale |415 420 [410 July 29/434 July 2) 2874 Jan, 17\434° July 2 
t Stores_no par| 73.800 | og eee" Stars ‘ San: BOM Bthecedsin : uly 

a par| 73,800/  117.800/----- ----- 60 Sale | 56% Sale | 5334 July 17 38° saiy "il 110 June 26/1144 May 17 

400) eis esas 4anr 95 Sale | 94 __... oa? July al oo July if Oa July 1 oars case 3 

Laclede Gas (St Louls).100) 1,400, 21,700] 79 Sale | 9514 963%| 9914 Sal wd: peti dthy jeter ss 

ee , 5M 4% Sale | 96 Jul 

Leo liybber & Tire. we per] "8.5001 57,300 “14% ee ay ee Oe a kot uly 8 005 July 35] 78 daa. 9 Oe ies 

tame Loco Works no par| 15'900| 187'300| 67" Bale | 6o%S ote] Bi, ils) 984, July 3) 1K July 29] 8 May 13 Jan 11 

tagoets & Byers Tob pt 190 528) 5398116 Sale 1187 Oe lite * aie luinse July viasen™ July tiliaiays July 7 63% Feb. ‘9 

B new os222zr2722238|  oe'700| 10200 L222, 22 oo "56% Sale |'60 Sale | "5554 July 2H, July AULA July 7124, June 2 

{ope Lncorperated ne no par} 22'200! 131.300| 17% Sale _|| tt) aoe 50% Gale | Sey culy 7 Ot *suly 23) 48% Mer. 28 e1°* say 33 
- . € 0% Sale 54 € > 
Fea a OE 19% July 61 1844 June 28) 18, Jen. 10 
nates d ' Sale | 61% 63 | 6 rr. ‘ : : 
2nd preferred _ __- oa 500 05 '8 410, 103 105 |10434 105 | ee ON Pay 8} 50 Mar. @| esi uly § 
Lorillara (P), pref =22100 300| 1,700 |114%4 11634 a 13631144 A | 95% July 15| 953, July 15) 95% July 13100 Spr. 18 
Ludlum Steel. -no 7 1600] ie ae weree o--- 3814 Sal>"| 3754 Sale | 35% July :. ‘408 quly 4 ets May 21/117 Feb. 16 
McCrory | Stores, pref. -100 200) 3,500| 98 ioaig t's 108 "100-7 10658 10” zuly 17| 19%¢ July 18 1784 July 17 2354 tes 17 
i a no par| 17,500 17,500 : 7 uly 23 108 July 17/100 M : 
McIntyre Por Mines +500}. ---. -----|-.... -..-- 101% Sale | 93 . tet ar. 7/105 July 17 
rr igh eet MRE gh ol Ce ag gee Juuy 8) 98 gay 2a Ju 25 
ee ee 100 . 5 Sale 7 Sale |111% Jul 1 } an. 
aE ac fg | 0s 90) SK ol | SANE at, | SEER | Sac 3H UM TaN Goleta fae: alae Hb 
ps ' Py e | ° . 
ad vreferred....2277 100 1'300/ 8,000] 89° Bele || 9014 9214| 927 9s 87% July 3| 9334 July 22) 7654 Apr. 14) 9344 July 32 
wna nnn nnn nnn ---- 2'100|  27.730| 67. Sale | 6314 6414| 6 95 | 90% July 10| 941 July 18| 87 Apr. 22) 94 
i a al . 372 44% 61 65 61 Jul 7 . % July 18 
seas. Te ssl 72.600 125 s00 SS BIS 11436 --- -- 115 118 {116 Suly 7 118 July * 111% wey ie” July 7 
son (EROGc mo Par) 2.700] tnaeo| are ate | 22 “avis! Sg Sue | goetsuy SMG 8 2054 June 14)'36.4 Mar. 14 
Salinas ee init 210 2,210 87 89 C - °7e * ale uly 8| 24 July 21) 18 M j } 
Mansti Su 8 80 89 83 5| 8: > ar. 28) 31% Jan. 18 

anat! Sugar--------100| 2,900, 12,200/ 62 86 || 5214 Sale | 50 50 he July 18) 82 July ot ae’ Jury 8] 6034 Mar. 24 
pesbetten Ei Sepp 20 ver} 17.100, 50.100, 30.40 14% Sale | 46% Sale esse Bi July 28| 78% July 3| 87° Mat. 14 
pantie Wiectrical Sapi00) "soo, oon ee | os? ost) 93 * Bale 3384 Tuy 16 36°¢ July 161 3359 May 16] 44° Jan. 10 

bo Oll Expl.to par| 37,500 408,400|"37"" Bale” 2834 Sale *| 297% Sal July 23 95 July 23| 89% Mar. 19 O58 July 23 
Marlin Rockw vt _no par) 198,200) 1,542,200| 38 Sale Bis Bale 31% Bale 2614 July ed 31. July 25) 25% Apr. 21 374 Jan. 36 
3 no par| 200) Sale | 31% Sale u 1 
Martin Parr “no ar 1,200) °115,500| 9734 68 || 10% 12 | 10, 12 | 10 july 17) 32% Ju 3e) °s Jan sl 1756 Mare 11 
Mathleson, a Aluail Wis '60| 14:400| 78'600| 3054 Sale || 43 Sale | 40° Sale | 39 July 19) 46 ayy 781 aise June 3| 3754 Jan, 17 
oS pile 60, Sale | Sale | 39 J 
Marwell Mot W V iA lou 66.4001 447 aot geet BO 5-5 -- | 9B, eaeb>-beasens ~llben Beal Leo Hl 29% — Ss 46% June 20 
B-,......- SA Lay GAR (AAT reed Teac Gale | init arte | iaih Geko | sts Sune a7 533% July 30| 36°" Apr’ 14| 6856 Jane 8 
ae ----- sant 22,900} 122,500] 90% Sale $214 Bale | bag Sale 3354 July 17 b3 July 28] 82 Apr = 13 yan 9 
MO ARR. . } % 4 >% u « 
Metropolitan Edison. ‘pret _1,000 1 0 bax Bale las’ date |'oe Gate | os ~ duly tol1ts July 10/1187 Jan. 28)11834 June 9 
mo par 7 . Bf Sale ° 
Vv trust etfs. 22'700 204:100 if Bale 21% Sale | 2034 Sale 19 ed 16 30% July 7 1 ape 12) 96 July 30 
DPE --=- ==; iz'0o| “o2'aes| 23 Sale || 21°° 21%) 24°” Bale July 16) 21% July 1) 12 gen. 3 35 eS 
Le ee 19 103'300|  660°700| 644 Sale || 1% Sale*| 154 Bale 2044 Uy 18 July 22| 20° May 19 24% ios 22 
p 2,600 3.500 a | one % July 16 "ON July 10} 1%J 27 / 
Midvale Steel & Ord... 50 "500| 29° Bale” 7634 Sale | 80 Sale | 76% Jul —— 6% Jan. 2 
Midvale Sigal & Ora-180) 300) 11'303/38°" Salo”) Bp°* "2s! | Bog “Sy | 35 * guy afl Saye Juuy | Bo duly Tal Ste We 7 
Sil altel SE | ees "200 | 5 Sale | 6744 Sale | 64% July 1) 7 ° 
Montg Ward & Co__no par) 325,800 392'300 134% Bale -, 108%(|10654 108 |...... -----|-2-<-. ‘ re 04 aoe 4 108 de 
Moon Motor Car... no par| 17.100! 125'700| 25% Sale te) Sale | 3434 Sale | 2854 July 17) 3636 July 23| 215¢ May 20 30% Say 49 
e $ var i A * e 3 + 5 4 
betes eegporesss cel Rh HER) URS | RE RE | SU eR al 3 Re a 

unsingwear-._-._- ne par 686 90 | 13 | 16 July 15) © 3 

Nee Mowte Go's: ww S700|  Er'agy aot Sale |109 107 [109 Sale |1or July 14 $4 uly 31. 20x July” 14 3944 Jun ie 
i ES CFE 600 3'600; 97 LOL IL | vi uly 8,112 July 18; 96% Apr. 29) 3 , 

Nettonal Aeme a © 4 J 0 Sale | 99 190 %i 98% Jul ‘ Wa “4 “2 pr. 9114 Feb. yg 

Nat Bank of Commerce 100 ett ere ak fl a6 | 6% 7 856 July sh ae yy 15 98% July 28 100% Jan. 16 

300 299 Sale '32 340 321°" July 2842 Jule 7 5% May 1| 10% Jan. 28 

~----li July 2342 July 24299 Jan. 2342 July 24 






































































































































28 STOCKS—STO 
CK EXCHANGE RECORD [Vox. 119. 
| | 
STOCKS SALES TO AUG. 1.) 
pas , PRICES IN JULY | sano 
®.Y¥.STOCK EXCH’GE., In a. thee ae enhance omen FIO Finn ether sieicnthas «HPS 
July. Jan.1. || 1924 Jul | 
- i. 24. : uly 1. July 31. - | . 
National Pas| Shores. | Shares, \\Bia. A seu Ask. |B | See. | Lowest. | Highest. 
a onal . ; id. sk.|| Bid. ’ : . 
Biscult.....-; 25} 29,900| 149,800] 5134 Sale ||| 57 sake | ake Gane | te Pelee «| Bate Cvtccs, | Geta etece. | Bete Svlens, 
Mati Clock &thiit=---7100| 11001 Sscnl'aa aa" sis ee "Be $125, 124° July 17/125, > July 11/1203 Jane =|123 June 26 
eferred ._____~_-_100 300 9.600) 56 63 || 51% 56 | 5614 5736 5544 July 16 oo uiy alas” Jone =/125 June 26 
wet Dat Gamal as oor] 40.5ee «18h. 1 Soc ec | tence | a July 9| 9534 July 25 qe 5 ce TO. 
National Dept Stores. - yet 51.300 mance oo | 32% Sale | 36% Sale | 32° July 8| 37 TU 95 9144 Mar. 28; 97 Jan. 24 
acon athicosndohnn 1,000 > 200 oa eae | = 7 33-39 -«|- 375% July 17| 40% July “1 a7 Tans "9! 43 Jan 3 
a nam a ° 4d | iy ek eal 3% 94! S; iZ - a al 7 | | an. 
Enea ¢l & Stamp 100 8:000| 1335200] 41% Sale || 23 Sale | tS ae 45, 5 -| + July 11 92% June 19| 96‘ Feb. 15 
National Lead__-_-__- 100| 21,100 o3'seu 78 82 | 74 80 |_. Arveilite Irvicte> oe IOS Seay 20) Se76 cen. 
AS ppatatatatett > 1,100] 162,275]|142 Sale 145 Sale |147% Sale (141. July 7|/14874 July 31 78, May 14) 89, Jan. 16 
National Suppiy-- --100} 1,500} 5,200/1127% 113% }113 114 115° Sale |113 Jul wl1isse July 30) tts le ty Ba ee 
ae ORG 200 : 1,000) 68% Sale 58% Sale | 59 Sale | 55% July 16| 5932 July + git May 27/115% July 30 
Nevada | Consol Gopper_.5| 25,200] 163/400) 12” Baie” "1354 azz, |"Sa7e 10876 106% July 18|106%¢ July 13/100 * Jam. 8 10654 July. 18 
bs es-enctinal no par 15,700 100.300|| 41 Sal 3% dale 14. Sale 13 July 3) 14% July 22) 11%J : 3 ~ 
PF ease ale || 44 Sale | 42% Sal u Pe y an. 2) 14% July 22 
New York Canners_no par i300 74 000) 47% Gale | 90 ----- 5014 Sale B04 uly 2| sii July 19 a0%8 Dr. 22) oes sue iD 
a fork Doe cin eis a 100 200 “ "300 565 Cate aoe aes 29 “Bale 2514 July 22! July 30 33° Tan 14 29° July 30 
ew Yor ee ewe men ne l4| 8 =| ; u 
Pref Dock______ 100 12,200 82.700|| 17 i9%|| 32 Sale” ot “as--| 83 4 July as) $7 87 “ JU 17|| 8344 July 25) 89 Feb. 9 
Not Ne & “ Ry Gik 100 HA 14,000) 40 43 46 54 43 50 «| «48 Sale 231 5 5% Ne 10) 19 Jan. 9| 37% May 23 
referred... ..__. 100 400)| 50 55 40 45%) 48 55 «| 45% July in: 50% July 11) 41% Feb. 27) 52 June 10 
nj Shipbuilding.” ne po 900 600) 8° 90%)| 70% 85 | 83 93 821% July 1 R214 July "7 78 July 15) 5014 July 24 
N Y Steam, Ist pref___100 400 3.250] 9 144%], 13 Sale | 14% 17 | 13 July 1 1414 July + May (6) 85 Jan. 13 
Niagara Falls Power pf 100 1,100)|----- ----- oe. wpese 94 954%! 94 July 2 94°" July = th May 28| 14% Jan. 16 
MF yy Nag Bete oi 5,000 Mt onqdgettal 2734 sale’ 434 4414)------ | oy hos hor. 24l108 Apr. 24 
nt Pow. pf , »200)|----- ----- ale | 28} 4 io tule al anise Ske ae ° Apr. 
wa Gonremae TH 0] oe) TL oo dugs cae cone fol4| 4 Sab 8) SVE 3GY LTT Jane ages May 
ey ll pad dante 27.500) 54.500 43% Baie “|)"4814 Baie “493Z Baie "|"4814 July ~~i| B0ig Jaly “iil! 43 June 24/102%4 May 6 
Nova Scotia Steel & C_100 92,695) 2214 Sale || 274 Sale | 26% Sale | 261g July 31) 27 14 July 1M] $356 fan. Fl oie June 28 
Seunelte Go (fhelncee| "1.300 Kf ae Bemba earetl Peco gence Dan | 3736 July = 32 cen. 3 3706 cane 
Ghio Body & Blow.-no par| 1,600 14'700 8% Sale ||" "71g ~~8_"|""8"~ “"834| "754 July ii] “81g Tuly “25 74 May 1) 189 oe 8 
Ohio Fuel Supply. ar} 1,600] 18,400] 234 2%] 1i¢ 194) 19% 194 1% July 3 56 Jy 23] luc tay isl ssgsan. 14 
Okla Prod & Hef of Am=-5| 14500 500] 325 34 "|| 3154 34°°| 35°° Salo”) 3214 July 16] 35°* July 30] 3154 Ape. 28] 35° July 30 
Ontario Silver Minin 0 2500, “r'aonll 754 we J 3% Bale | 2% Sale 1% July 9| "23% July 261 is den. 2 33% July 25 
osiery tem ce aa “ , 6%) 5 a ‘ an. % July 25 
Oeemmarpcees | Aes) 1580) abe Sle | ab 20) ays alo | sys uy 2 a8 dun 2a ub Ma 8, dees 38 
eum t , %| 76 ‘ a8. 
heum Circuit Ine..--1/ 14,300/ 69.804] 20° Sale || 19% attit| 76 83 | 90, July 80) S45 July 19) 7716 May 20) $096 Feb. 18 
Otis Elevator---"-"-"100| 11,400 92'300|140 Sale || 651 Sale | 6535 66 | 0534 July '1] 05 July 29] 92 Jan: $0] 95, July 39 
dtpneodkwangn ‘ ° © ale | 65} : 75 | . uly 
Otis Stool Tegel _ = 8 sas 2:20 96 104 103% ____. 104 % 109 4e =” wu : Bt 3) 635% June 24/1593 Mar. 13 
Priered ar] 8.100 188,100] 944 Sale || 814 Baie | 7% Sale| 7% July 31) 8% eM Dh OE SB 
eee Be doo] he gob, | Gay, arte | 428 sale | 4984 duly 81) oC July i] 4a" Jann 24) 2430 Mar. 8 
ies acipdbadcteads 100 "300 1300, 4 Sale | 44% Sale 2% Jul 8 46% I ar. 
our core- ----- 106% 109 /|107! 1 e uly 54% July 14] 39% May 29| 47 Jan. 10 
ecifle Gas & ment no 12,200} 47,150] _% Sal fins ie poet ae pall. / me hrnden an iwind 
as et : sare } ; Sz 
Pacific Electr 100 16,100 60,950) 92 Sale || 93 sa ont is Set o2se euly 2 he July 21 Jan. 2 Jan. 11 
¢ Ol, wiecmee-y ~ 1 18, 800; 10% 10% 8% 9%! 10 85 § Suly 9 fs. 5h 15, 90% Jan. 4 Jan. 28 
cific Tol al ceed 8100 5014 Sale || 4814 Sale | 453% sale | 4834 July 17| 4054 July 2] 45 Abr. 22| 68% Feb: 5 
ope: Ti TE i plllttetaty . 4 rep. 
Ms eae 600) eeces seece 89% + — ei he 7 + uy 31) 85 June 27 95% Feb. 4 
pipers wees 161, 200| 121% Sale 10% Sale | oo 8 Sale 1034 Sar 1 ti sue 11 88 | May 12) 93% Mar. 6 
Pan-Amer Pet & Tr____50 10,100] 90 9254/1 91° 96 =| 99% Sale | 96 July 8| 995% pe 11] 9% May 1 12% Jan. 7 
Class B stock ____-- ~~ 723'000]| 61% Sale || 52 Sale | 5524 Sale | 48% July 17| 585¢ July 30) 8944 Apr. 24 99% July 30 
Panhan Prod & Ref_no p 2,123,500] 59%4 Sale || 50% Sale | 54 54's Sale | 4634 July 17| 575 July 2al 41% rep: 14] soe Jen. 2 
Panhandle P & R, pref 9.200 2% Sale 2 % 3 4078 suis 12 57% July 24) 4174 Feb. 14) 39 Jan. 2 
a 32:100)| 13% Sale |} 16 16%|..... ..__-| 16 July 3! 16 July 3 || 35° Jan. 25| 40% Jan. 9 
Park & — < earthed 1,820)|----- -----]}----. ~-.-- 1 ale % July 11| 1% aay 3, 13% Jan. 2 Mar. 12 
Penney. pret tug OF Betleses: <ccce 2814 Saie | 28% Sale | 28° July 11| 3034 July 15| % July 11) 1% July 15 
erred 700)|103%% -.--- 103 105 |103% _ 105 su ; B+ te bed 8| 25% June 9/ 30 Apr. 10 
Penna Edison pref__no par 5,400] 28 20% 25 26%| 5714 Baie | 25 July 101 2736 ou, oat ta Jan. 28/1084 Mar. 14 
Penn-Seab St vtc_ no par 156,300 ey PE ee oF ase 97 6104 |- d brid . 194 Mar. oe osid June 19 
Peo le's Gas 1 & Coke. 100 a 569.865 3% Sale 2 Sale | 2 Sale | 1% July 1) 2% July 2 08% June 19) 98% June 19 
ia Co (Pitts)_ 50 93,600} 228° 00|| 98% Sale || 97% 98 |100% Sale | 96% July 7/10114 J ly 25) a5 May 20) otit July 26 
Philadelph ia Co pret - 25] “9'o5] 42% Bale || 45°? Bale | aose nate | f7i¢ July 19312 July 14) 429% May | 5384 July i4 
& Iron ? ‘ ale 5% % uly 
Phil & Head © Tron w 211,600 O76. 1008..-.. aoc: 48% Sale $396 gate’ $806 July oa] + sun 11) 4344 Jan. 2) 47 Jan. 30 
Pane Jones Corp_no par Ay ... 13200 pee 48% 49% 523 Sale | 48%¢ July 30) 5252 July ze 3444 Mar. 28) 50% June 26 
‘cp ag 00 ‘ fr 55 59%%|| 49 52 71. Sale | 45. July 11) 88 i 1y 35 Mar. 28) 52% July 31 
cai sterris & Co papas 10} 22,500 or a 86% 89 78 3 | 79 82 | 90 July 14 90 July ee Oey ise Sale is 
Phoenix Hosiery. par 196800 2 »300) 22% Sale 15 6 13 Sale } 11 Jul 10) 15% Tule 14|| 78 May 27; 90 July 14 
wage Be SD wévones "200 ae KT aes — A to Sae | 35% Sale | 31% July 17| 36 i Suir on 318% July 7 bets | —_- 31 
A udeteeoaei, 3,100; 25 22 30. | | Sas 8 pr. 5 
Be 43.10} 94'000) 9286 96 || 82, 86 | 84 90 | 8515 July 12] 19% July 12] 19, June | 5| 8244 Jen. 31 
thea gape 43.500 180,000} 1974 Sale || 97% Sale | 11, Sale | 9% July 17 B54 aly 11) S806 Meee tel tase Jan’ 17 
Preferred wi..-----._. yet 97,400]| 2614 Sale || 2614 Sale | 32% Sale | 2612 g sue : 11% say 31] 6% May 13) 12% Jan. 17 
Pierce Oll Corp___--__- 36} 12'900| 303'000]| 2% Sale || 1% Sale*| "2 Salo | “ise July 23| 74° July 31)] 5084 dune 9] 74° July 31 
td BEE 00| 5 ’ 4 Sale 2 Sale 15 wy 
eugumereh Gar carvay ge! 19999 #20) 284 Gale | 25" Sale | af Sule | 268 July 29) of July 9] 20" Mar. 4] 96,0 Jen 
ek ane eh al ' ale | ! ale | 56 July 16) 5 ? 
Piiteparh Steel pref 8 6,000|} 98 99 99 Sale | 96 9 y 9 July 1) 56 July 16) 6334 Mar. 16 
Pittebureh Util Dili, pret 200 135/000] 98, $8. 97 Sale /101 8 | 87" July “11007 July 20] 96° Jam 4101 Jan. 25 
dante die . ’ ale | 133 a 
Ports Rican Am Tob.2i00, {| © 1°-800)----- -52-- 13 “13% 13% Bale | 13% July 2| 1asg July 12 856 Jan: 221 1414 July 10 
um Cereal_____ Sleet Bal «coer 70 || 50 > i” a oe y % July 12) 11% Feb. 18| 14% July 12 
8% preferred par| 20,800/ 90,300), 6634 Sale || 52% Sale | 52 Sale | 5054 Tuiy 26] 5414 July & sous Ante 931 S83 Jen, 8 
Steel Car_____ 100 16.700 83° 00) lll 112% 111 113 114 115 113 July 8/115 4 Suis 48% Apr. 22) 58% Jan. 8 
Bene om 00| 16.700] 3,900] 52% Sale || 50 Sale | 44% Sale | 4414 July 30) 54 se eo tuly 3003 Jen ae 
Producers & Ret Corp. .50 36,400 605'500) re ati : Bale 77°" Sale | 7 July 31/ 83 zuly 16| 44% qui a0 62 Jan. 26 
: yee ale | 28% Sale | 231% July 17 3 Z 
Pub Serv Co 5 2.900) 46 47 42 uly 293% July 31]| 223 Apr. 22) 43% Jan. 22 
New BSN I-00) 156689) 108 889 oa acrs-Lige ao | ABH G0 | 48° duly 18] 4508 July 24 427 Sune “o) 4759 gan’ “a 
ov ............20 Dar , 900) ale ||104. Sale |108 10814 |10314 July 10110814 July 281 991% Apr. 22/10814 July 28 
Pap TGS) ~~~ agg 222-908 ais Sale ||'51% Sale | 3634 Sale| 3132 July 2 ‘505% July 28] 9934 Apr. 2210834 July 28 
ST So cncancone 32.400 es’ane 97 99% | 98 100%! 97% 98 9738 Suir 18 a sor 28) 39 ar. 25) 5644 July 28 
A tal lee Pow, pf_100 "250 2'250! aeeas Saeed 93% “— 15 Sale July 1 1634 July 17 24 May ‘ 1634 July 7 
mpany _...100 “4001192” Bala” 98% .-_-- wy 
Punts Alegre Bugat=-.-80| _54°800| 522'047| 87% Sale || s1%4 Sale 12634 Sale os July 9 12834 July 2al113%% Apr. 10/128% July 29 
Te Oil. hh ate ban abe ee e+ 25 103 .800 453. 57% Sale 51% Sale 54 Sale 48% Jul 11 July 9) 1314 Apr. 10 128% July 29 
8% preferred ______ i00 1000 3,900 24% Sale || 205% Sale | 24% Sale * Tuy 1 1 $ uly 26] 47% June 6) 67% Mar. 14 
400] 93 Bale || 03° 98 | oe ee lee oyun ae 2314 July 31] 20° June 6) 26% Feb. 6 
Ballway Steel Spring-.100/ 10,900] 37.775.107 108 _|/11934 Sal : i Se, oY eee 
TCP le ' , e |119 Sale (116% Jul 9 
mR or teal itd 1,200 3,100)113 115 ||114 117 y 122 July 1/106 Jan. 3122 Jul 1 
Bey dest Gaga] 400] ook adsl NG athe | $2 th| Boe 824-asezvany--aia-~aaiy-aal 8 ts dal eB 
---no par "80 ¥ ale | 12% Sale | 105% July 3,13 July 29 wo. 3S 
1st ow AS 400} 13 16 10 12 y 3g uly 29 Mar. 27 July 29 
Se rete) iis] oho ath [E18 | kb baercyairialas ssa 10% dune #3] 104 Jen. 38 
preferred v tc___ . .) 1 42 |43 Sale | 39 Julv 16 jeer rc mtorr an. 26 
aa preferred.” °~ 100} "200 °2/950] 9136 Sale | 90 03 | O11 Sale | 9036 July 11, 9136 July i # 20% July. 11| 0434 Feb. 8 
Rep! e , 7 | | ep. 5 
silts Ison Bhaal” qr yee: oe8.200 11% Sale || 12% Sale 2268 Sale 1014 July 9 $318 July oy eed June 411-089 Jan. Sn 
ides OS ee "900 10:60 agi ry Hee Sale | 4934 Sale | 444 July 17, 4934 July 31| 4 34 * ieee ‘7 61% Feb. i 
Reynolds Sprin no . 86 | 86 87 > eb. 11 
Bye oro8) Hom) 2 20a) agys Sale | 11, Sale | I73¢ Sale | 11 July 2 127% July 3h s2,, june 19, 95. Mar. 8 
pescnce 10@; 1,400} ~—10, ale | 745% Sale | 70% July 1/75 J 6% M: aa 
‘a Ins tr ctfs 1'3 650 115 = 116%'|1195 120%/120% 8 5 y 5 uly 29} 61% Mar.31\ 75 July 29 
iieeekt '300 5'100| 87 8744. > % Sale (119% July 22 12054 July 31/115 Mar. 2 5 
Dutch Co N Y shs- one | 74| 94 95 | 95 Sal ae A é Mar: 26 1205 July 31 
ot = tat aenaan 29.800/ 210,000) 483 Sale || 47% Sale | 4244 ER OE 2b ee me 
gt Joveph ‘ised eT DA 21600 87" oo oe 6 Sale 7 Sale ste 5] Fhe 5h 24 4134 July 30 59% Feb. 4 
Saale Bisse cape] "EA S400 NG | ae, Sale | abe aul | 26, Jul 1 2085 uly 30/28 dons 7) gt day 
Tp. ...100 8 . > a y 
Sere Mert Gita-"°| 94.000, ser ato a3 gle] g8lt sale | of.’ fale | goed July io ote duly fil ab dea of July 3 
pee aenaeaee - Z ® - ae a. f ‘ u 
100 9 a'400 100% 110WlLio™ fae 13536 Sale 1224 July 11127, July 25' 96% Apr. 16 127 * July 35 
y 14110% July 7 105 ay 8111 Feb 20 
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STOCKS—STOCK EXCHANGE RECORD 29 
STOCKS SALES TO AUG. 1. | b - PRICES IN JULY. RANGE SINCE JAN. 1. 
| as 4 aoo 
N.Y. STOCK EXCH’GE. In pines | 4 i 
July. 1023" | July 1. July 31. Lowest. Highest. || Lowest. Highest. 
Par| Shares. Shares. || Bid. Ask. Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Pri 
Sears ao ge & Co... 3S 65,600 340,400} 8744 Sale 95% Sale {10514 Sale 9444 July 5)106%4 July 29 78% May 15 106% July 29 
me, ae 600 2.100113 | Fale | 22229 116 118 . 124 114% July 17}118 ;: July 30 112% Mar. 26/118 July 30 
Bhattuck Afizone Copt Per "9:700| 18:000| 6547 || 534 D¥%| Zid sale | asf July io] s duly 23 4 Ape ail ogame 
Shell Transport & Trea. £2 1,700} 14,600) 34% Sale || 34° 35%4| 3474 3574] 347% July 21] 35%, July 8 33 Jan, ‘i aise Feb. a 
®hbell Union Ofl__......-- 78,000} 1,003, 200! 17. Sale | 17% Sale 16% Sale 1534 July 17| 17% July 23 15% July 17 Feb. 6 
OO aero 1,500 15 950 | 91% 924%) 94 95 9414 94% 93% July 28] 9544 July 23 9144 Jan. 4) 96% May 6 
Simms Petroleum-_____ . - 49 ,000 327,500) 1144 Sale |, 13% Sale 14 Sale 1134 July 15} 14% July 24 10% Jan. 4 14% Mar. 24 
meas me Haa) Ste] SSG go Saw | ge Soe | Stig Sue | go guy 18) gu 8 Bg Boe A ae dug 
a a a a i} / 4 u vy e u Vv ‘ n } 
p= ee no par| 274,800) 1,634, 300 | 27% Sale \ 18% Sale 1734 Sale 15 July 16 19% July 2 15 July 16 27% pan 2 
gual ON Oi aint] st8000| S84 abe | Tang Suis | $252 Suis | {ug JUN 10] SBE IMY 28 T7,, My 3 99 den: 3 
2a2a26ehe0e ’ ’ } 4 % ale JULY Yy uli y u e 
Sloge Shetticld Sti &iioo| 10'700| 123°403| 60% Bale || 5914 Sale | 6614 Sale | 5914 July 11] 67% July 31! 52 May 20| 67% Feb. 7 
lca ite kde 700 1,900| 83 85 || 80% Sale | 85 , 29 80% July 1) 87 July 30 80 Apr. 10 Feb. 14 
oven Rico Sugar__.100 5,400 131,500; 68% Sale || 67 72 74% Sale | 66% July 21} 77 July 28 64% June 9] 95% Mar. 8 
SED acuta ceme 100 300 Sehsecds tec 100 =105 98 103 |100 July 14,101 July 23 97 June 17|110% Apr. 5 
1] i} 
Spalding ist pref__._-_- 10 100 ee ! ae oS 97 99144; 98 July 9/98 July 9 | 98 July 9100 Apr. 8 
Srpmeeeg Ome) LTEET AG Bats | Sai | at Sak | ge gun al Ati Tay ail og gure 20) 8 fee 12 
tect alameda | ‘ 40% © |i----- : 8: 8 8] 85% 29 | u n. 
Stand Gas & Elctfs._no par} 31,100 Deitittnns «anbe | 345% Sale | 36% Sale 344 Fuly 2 3734 Suir 14: 31% May 20| 37% Tuly 14 
ee peice ee di Bg oe 
ire a 525 55 ree 7 uly ‘§ 8 u 25' u ( f r. 
Standard Oil of Calif -~ 25) 50,700] 875,800 64% Sale } 57% Sale | 58 Sale | 56 July 16| 59 Suir 24 55K A Y 21 68% Jan. 26 
Standard Oil of N J..-.25) 99,800} 1,043,500) 42 Sale | 345% Sale | 3534 Sale | 3334 July 17) 36% July 24'|| 33. May 14!] 42% Jan. 26 
Preferred | .--100) 6,100 35,680 117 Sale | 117% Sale |118'4 Sale [11744 July 11/118% July 31| 115% Mar. 11119 May 2 
“ns Plate Glass ctfs.no per 51,700 eae Sa ee Set ois _ 31% “— 28% July ee 33% July 28 + fo [he A 35% gone 3 
TS SR Re SL ee , PR eereeeeett Se une une 
Sterling Products___no var 5,800 30,800, 63% Sale | 58 60 62% Sale | 58% July 3' 63% July 28 Apr. 23] 63% Jan. 2 
Steward Warn Corp-_no par! 201,500 865,800; 914% Sale 6514 Sale 5314 Sale | 48% July 17 67 July 1) 48% July 17/100% Jan. 12 
Stromberg Carburet no par 13,500 157,600, 79% Sale || 63 Sale | 63% Sale | 59% July 17) 67% July 2)| 544% May 14 84% Jan. 11 
Gtygebaker Corp. Dref-100] , , 200] ,,2:000)110  1188qiinges¢ 312 |11135 115 [11845 July $114 July 101110, Fed. 18118 Jaa. 47 
Bubmar Boat Corp_no par| 36,600] 198,300, 124% Sale || 914 Sale | 934 Sate | 74 uly 8} 10% July 14l| "7°? Mar. 29 12% Jan. 2 
Bupertor Ol _____- no par! 233,100 794,800} 2% Sale 6% Sale 7% Sale 6 July 1) 7% July 10) 2%Jan. 2 7% July 10 
SS acre 98] 5100) 56 808| Saal | 7S gtte"| 7S gels“ hog HUN BH MBs Hay 7a Msg ay BS MHP da 8 
ad j ° ° | . Ds ge JULY : 7 . . 
funn tap 6 Comm oe bar 23400] of 200'--55- gare] S94 Sole | 734 7M] Sig duly 1) 794 July 24] 934 June 26, 756 July 94 
’ , « . . . af. 
Texas Company (The). 76,300 598,40(}] 1444 Sale 39% Sale 40 Sale 4 Fuly 17 403% July 24 3754 June 7| 45% Jan. 30 
Texas Guif Sulphur - 10 54,900 180,10']} 61 Sale 66 Sale | 72% Sale | 65% July 2| 7434 July 25|| 57% Apr. 21) 74% July 25 
Tex Pacific Coal & Otl_- 15,400 228,30 || 1144 Sale 9% Sale | 10% Sale 8% July 16) 10% July 24/| 8% June 7| 15% Feb. 1 
The Fale preferred.---i99) oo] 1 12834 Bale “|/1993f Sale |i263Z Sale [11834 July 13]126% July Dallitssg July 15\151 Feb. “7 
ecesecece ’ . « 74 * vo re ‘ . 
Timken Roll Bear -.no par| 28000] _197750:|| 3044 Sale || 333¢ Sale | 343¢ Sale |-333¢ July 1/3514 July 30ll 3154 May 19/41 Jon. 7 
Sees Corp -. re wee 1 gts: A ste Wy 605% Sale | 65 Sale 3930 July 7 July 31 us ADs: Ah — = 
I os os x atccdael . S S80 Bincuk ick civ ecoe chet ed ee oaks ee uead e une 
Temp ctfs Class A__.100) 24,300 188.914]| 90 Sale || 89% Sale | 93 Sale 89% way 1) 93% July 29) < Sees 25:| 93% July 29 
nscon Oil ctfs___no par| 360,400} 1,977,820 44% Sale 5 Sale 5% Sale July 16] 6 July 25 sass Apt 15} 6% Jan. 21 
Tran & W’'ms Steel_no par 1,700 Ee rw alae 28 32 34% 35 32% Fuly 21; 34 July 2 y 20) 35% Jan. 15 
OPreferred en 100] «S00, boruia Sais at? itso ne laiy July aluze* guny allie July 311894 Jane 17 
EER f mal f anon uly 1 uly uly an. 
iaeee Ras & Page ate 100 2,600 38. cy 65 48 sigs ® 50 50% 48 July 1} 51% July 22 as + a 23 04% — . 
PRL ERRES mopar); ______ : 8 ee er ORB eb. pr. 
Union Tank Car_..._- 00| ~5.700|  12'900]] 92. 95 || 96. 100°-|11614 Sale | 99 July 3/11914 July 24]] 94° Jan. 7/119%4 July 24 
United Alloy Bieei-sno por] 3,700] 39'suull 33° Saie’|| 2216 Sale |'23 Sale | 2ar5 July il 28° July aoll 2184 June 101 37°> Feb. 11 
° e 8. < . Rs « < . 
Onited Cigar Stores, pf100 300 1,300) 108 113 }/113) 117 |115 120 |117. July 7119 July 14 113 Jan. 18/119 July 14 
Guna Cola... joo] *a's00|  43:000| Bi- Baio “|] 0° Sale | Sisk as. | 49°% Just] Sask guy D1 71> May 20] 86° Feb. 4 
be  echendeahikdl r 3, § . uly 33 uly 2: > 
Ist preferred_------. 50] 3800] 12.200] 47% 48 || 49 Sale | 4714 4814| 4714 July 29] 49 July 3|| 464 May 3] 49 July 1 
United Fruit__..._.-- 100 5,600 37,900/135 Sale |/195 Sale |210% Sale {195 July 1/211 July 3 (82 Jan. 4/211 July 31 
United Paperboard Co. 100 200 kB Se ae 16 July 9) 16 July ‘}} 16 July 9) 21% Jan. 12 
pS pec AE Be pe Be SHE] AS 2594 a8 ga 2 STO Boag SY Sal ig due 1B 
DEE Sipioearar ve. we: asm f f 5E July uly : uly une 
Open ire Five SF 108) 175-000) 1.054 Bore Srid Gale f S206 “eine! So'* Sele | ges curr tuscan car UE ete tee: tl ee ee 
BE ~~ em nm ww ne ’ ase « be 9] « u y « 4 u y f an pr 
© § Distrib Corp__-_no par 17,400 OBE vues cone 241% Sale | 27% Sale | 24 July 11 27 34 July 3:]] 21% May 8] 27% July 31 
a, 4 5 EPS =..." 398 1,100 yr 7 ae a 1014 ay et 98 July 18110 July 3 a way if a beef 2, 
a ieee ; 5Y J f Pe ee We bee ee une eb. 
OB Hotinen Sack no pay 12,400] 34000 18% 118% |] 1714 18 | 22°” Sale | 175% July 2] 221Z July 3 |] 165% Mar. 28] 22% July 30 
© Preferred s 27-1001 ° "so0| sono] oa? os itor 108° [103°* Salo l109’* Juty ailios* July 2] oa san, -3l103%¢ Feb. 7 
eee 3, 8 ¢ 0: Sale |10 uly 11/10: uly : an e 
“0 8 Realty & Improvt_ 190 7,000 111,900)|102% Sale 95% Sale | 96% Sale | 94 July 3197 July 2€|} 90 June al1033% Feb. 13 
Preferred ctfs wi ...--__ 2,400 27,700)|105 Sale |/101%% 103 102 Sale |101% July 3)102% July 1]{1:00 June 9/109 _ Feb. 13 
©] 8 Rubber.......... 1 58,700] 508,300]) 38 Sale “28 Sale | 32% Sale 26% July 17] 32% July 24" 22% May 22) 42% Jan. 12 
lst preferred__._.-- 100 24,100 205 ,650 Sale | 77 Sale | 83% Sale 4% July 17] 83% July 31| 664 May 28] 94% Jan. 10 
© Broferred ne.-.-- 80} “S'050| 1850 40° “41% 41°” Bale | 49°" Bale 2% July 9] 4614 July 31, 3764 Mar. 221 40% July 21 
ESE 5, 4 u u d ‘ 
“Onited States pramennee 617,70% 4,383,710)| 99 Sale - 99% Sale |107% Sale | 99% July 17|107% July 31 944% June 6/109 Feb. 7 
PRIEOOE ccadcwcéee 10,400 99,200/}119% Sale |122 Sale |1221% Sale att: July 15)123 July 23:118% Feb. 1)123 July 23 
“0 8 Tobacco.....-- no oa 340 1,840)| 54 54 4)| 51% 54 52% 54 July 23) 52% July 8 | 51% June 7} 60 Feb. 6 
ge Coppet=ccnca-2- 40] 94.400] 110680) 48°" gaia "E98 saie"|'Sg Selo ['20, Jum dil'et sciuy 20/'eh ay Ma th 2 
Se P 4 * . 
Oteb Securities ¢ 6.22100 67 ,300 452, 7 16% Sale || 29 Sale | 27% Sale | 27% July 25 31% July 10} 16% Jan. 4) 314% June 4 
Wanadium Corp__-_-_no par 17,400} 233,200) 30% Sale || 23. Sale | 2434 Sale | 21% July 19) 25% July 30 19% June 9 Feb. 11 
y  etemrmgeee TT eet ee Eee Eek 8 ee ie 4 ee EO 19 33 $0 Jan. 8 
- eS eeeecesee € « oO u u | . . 
Va-Cerolina Chemical _ 100 14,300 174,500| 9% Sale 1 1%) 2 Sale 1 tay 12} 2% July 25) es June 10} 10% yea. 1l 
Se Sin irehitass hielo 100 13,700} 215,300| 34% Sale 3% 3%) 5% 6 3% July 2] 6% July 25. June 9] 34% Jan. 2 
Se Mibacbcencndeweet 1,200 13,800} 5% Sale uy %\ 1% Sale 5% July 16] 1% July 28 June 4| 7 Jan. 3 
Va ee Sas 6 Cae,-2 200 $700, . =  . e 37 ° 364% July 5] 37 July a 3 5 * May = 53 ag u 
OS Ee f PG PD AES ENTS une 4 
Fivaudou (Vj. ine no war! ~ 8,600 123;100| 14% Sale 5M Sale | 6, Sale |~434 July 12] 7” July 23) 4% July 12) 15% Jan. 10 
ulcan “aS eee eB, = Se: f Le Se FSS eek ee a a 
Vulcan Detinning, pref.100 200 | ia” | 64 70 63 , 65 64 July 141 68 July 2) 64 July 14) 69 Fem 12 
Pa ws my ge Tagg gs 8 17,500| 15% Sale | 15 15%! 15 Sale | 14% eed 31) 17% va is - ons = Rk soy % 
ashburn Crosby, pre’ 0 Te ee 105 uly 25/105 u 5\1 uly 25 
Weber & Heilbroner ae yee 15,400 132,100] 16 Sale || 16 Sale 15% Sale 15% Fury 31 17% Tuy 21\|| 14% Jan. 31) 19% Mar. 15 
West Elec? % cum pret 100} 1'200|  “s'sonlais. 118-1145 116% 117° Sale [11s July zaae July 1zlnts Ape. S117. July 12 
, . 7 ‘ e l . 

Western Union Teen 100 99-709 §6:800/198 ale [10754 Bale [111% 128, OTe July INN1a%¢ duly a8ii0e | Bay 2|'09%4 Jan, 28 
os ouse re. ‘ 41,795 sale K Sale | 9 434) 92% July 1 4 July an. an. 
West’g Athy, assent 50 56,200; 497,155) 6034 Sale || 6114 Sale | 6454 Sale | 61% July 1) 65 uly 31) 55% May 15 May 17 

_.. eae 50 200 4,650 71 73 75% 80%) 80 80%| 79 July 15) 7934 July 19) 72 Jan. 17 80% June 23 
htie Lael OU a ss ogr 20'800|  144'800| 5654 Sate || 55. Sale | 57° Sale | 54° July ‘al 57°* July 18] 8054 Apr, 11] 6954 Feb: 11 
peemewned au r é Sale Sale ° e 
bo mindy tld. Steel __5 20,500 143,100; 3 Sale 1% Sale 1% Sale 1% faly 3} 1% July 1 5 ay 19} 5 Jan. 11 
Wie ores | SErese 25; 117,400} 1,455,000} 10% Sale 8% Sale 9% Sale 7% July 11 9% July 25) 6% May 17| 14% Jan. 17 
New erred.....- 100 .700|  347,800| 82% Sale |} 6814 Sale | 7114 Sale | 665% July 11) 73% July 25] 614% May 16] 88 Jan. 15 
Wilson & Conc yvtcno 40,500 108,880} 26 ay 5 Sale 8% Sale 5 July 1) 12 July 2) 18 May 16) 28 Jan. 9 
Woolworth (F W)... 8 ibe Loe) Mee Lele 9 ew A oe ee 
peat nenece ; hg SSO IIR Be So 8 PG OE pes: eee . : 
OE Aiea 145,000) 1,175,300|---.. _---- i118 Sale |i14 Sale |10714 July 16118 July i] 72% Apr. 10/120%4 June 30 
Worth't'n P&M ¥¢6-100 10,300 48,600| 26 Sale || 2514 Sale | 27. Sale a7 July 18, 28% July 1] 23Y June 9) 31% Jan. 9 
Preferred A v t c_...100 1,400 3,200| 67 75 68 75 77 80 July yt 78% July 30)| 68 July 17 7a8¢ July 30 
Preferred B vy t c___.100 2,100 6,700! 57 59 63 Sale | 68% Sale 63 July 6814 July 31/1 58% Jan. 5] 68% July 31 
Wright pth ing no par 10,400 36,100} 13% Sale 10% Sale Sale | 10% July i 13% July 22) 9% May 15) 13% Jan. 3 
Wrigley (Wm Jr)__.no par} 38,000 134,810; 39% Sale || 385% Sale | 4034 Sale | 384% July 3 42 July 28) 35 Apr. 22) 42 July 28 
‘Yellow Cab temp ctfs___10 27,500 DE nk caace 53% Sale | 54 Sale | 52 July 15 57% July 8 44% June 10} 85% Mar. 28 
"Youngstown Sheet & Tube 700 14,500 48% 70 64 66 68 Sale | 65% July 17 68 July 31 May 5] 70% Jan 7 











* Ex-dividend. 
‘United Retail Stores. 


aThis price is after di tribution of dividsid im shares of United Cis.r siore at the rate of 38.85 susres for luv shares of 
ce Ex-300% in stock, 











* GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the f CGirty Soar pause of tabies quotetions ase given Ser all the seve important securities Hated on any Stock Machange tn the 
Wuttgs Mates: sine tee a unlisted and inactive securities sion tema aoe sate . EE Go gs ws. As the N - x 
- Quotations from Exchanges are us neat as posal or closing 0 month preceding bey - or 
@tock Exchange with Jan. 2 1909 to quote all bond p “and interest,” we have adopted t he same method =~ 2 
mark to te the fact = where there is a deviation from this rule. The reader will understand, therefore "hat aaL unless the let 
is A A af pe y accrued interest in addition to the price. This, however, does not apply to income bonds or bonds sis * 
to which cases the price includes tt the interest, should there be any. 
. The letter “f’’ prefixed to bond prices denotes that the quotation is a _~ Pg 4 is, that the accrued interest forms md og the poe 
and therefore the purchaser does not have to provide as it separately in As already stated in the case of income and 
tm default, the price is always hat "and no designati ag mark mark is employed to fndieate t ibe fact. 
4. Stock prices marked thus (d) are pershare. All others are cent ass bank stock prices, which are quoted per share unless otherwise stated 
5. It should be borne in mi n the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but Ip 
ell cases the es are obtained from sources which are considered reliable. 
Theft abbreviations are often used, viz.: ‘‘M’’ for rigor gras **g”’ for gold, oth for guaranteed, “‘end’’ for endorsed. ‘‘cons’’ for cow 
validated “conv’’ for convertible, ‘‘s .f for sinking fund, “‘l g’’ for la nt, Bop’ or optio 
. The black-faced type in the letters showing the interest period dicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” ccaih: where marked “f” and income and defaulted bonds. 
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{ | ‘ 
Bonds Bid. | Ask. | Bonds Bid. | Ask. || Bonds | Bid. | Ask. 
RAILROAD BONDS Baltimore & Ohlo (Concluded)—! |\Canadian Pacific (Conciuded)—| 

Bonds of companies consol’d are | Ceutral Ohio— | Aroostook Val 4%s 1929_F&A 81% 87% 

eften under the consolidated name.| Reor Ist cong 4%s’30M&S 97% 93%%' New Brunsw Ist g 58'34_F&Alf 98 101 

Adiron —See Del & Hudson’ | OhioRivRR—Istg5s'36J&D; 98% hen Cons deb 4s pespetans J&J If 78 80 

Akron & Barb Beltg4s'42.J&D) 86 - Gen gold 5s 1937____- A&O 97% | Ont& Que deb Se perp J&DIS100 | 102 

Ak Cant & Youngst 6s ’30__J&J 95 101 | Sch Riv East Side 4s '25_J&D 99 3% 99% Carb & Shaw— Tl Lens. 

Ala Gt South ist Se Dec’27_J&J| 99 .---|| Staten Isl Ry 4343 1943.J&D' 65 ...| Carolina Cent—See Seab 
Gen M 5s Dec 1 1927 £._J&D 86 ..--|| Tol & Cin Div 4s 1959._J&J 68% 69 |Caro Clinch & Ohio 5s Bes. ts] 98% 99 
ist cons g 56 1943SerA.J&D, 100%, 100 W Va & Pitts lst 48 g 90 ALO) 82 | 84 || Ist cons 68 1952SerAJ&D15) 10242 102% 
Belt Ry of Chatt 58 1945_J&J| 85 _...||Bangor & Aroostook— || Equip 58 1924-1927 sa_A&O . 5.10 4. 87% 

Ala Midland—SeeAtl Coast Line, || Ist M 58g Jan 1 1943__- JS&d 94 |  _...|| Eq 58 1924-1933 sa-.J&Db 5.10 4. ‘87% 

Alabama N OrlT & PJunc— | Cons refund g 48 1951..J&J, 73 | 75 || tr 66 1925-'35(yr)-J&J15\b 5.45 5.10% 
“A’’ deb 58g '40red’10_M&N If 95 99 || Medford Ext 58 1937. "M&N| 86 | ___.||\Carolina & Yadkin River— 

““B"' debg 68’40red’'10_M&Ni/ 91 95 Piscat Div g 5s Jan '43_ ~A&O| 89 | out MOE Oe SEs wncceccce J&D eo 10 
“C"' debg 58 Nov11940_A&d0 lf 89 93 || StJohnsRivExtgu5s’39_-F&A; 88 | 90 |\Carthage & Adiron—See N Y C| 

Alabama Tennessee & Northern: Van Bur Ex 58g Jan'43_A&0} 88 | 90 /|\Catawissa cons g 4s 1948. -A&O 88 90 
Prior lien 681948... ._- J&d| 77 so || Washburn Ext lst 5e°309F&A 89 | 92 |\Central Argentine Ry Ltd— 

Gen income ## Oct 1948..__. {| 23% 2534 Aroostook Nor 58g1947.AcéO 80 | 85 Cony b notes 307 1 oe F&A 99% 100 

Alabama & Vicksburg Ry— | Nor Maine Seaport 5s’35A&O0n 87 , 92 (|\Cent Ar tLsw 
lst m g 58 1974 Ser A_._M&N;, 97% 98% Battle Cr’k & Stur—See Mich C| Cent A, East See eo Pac’ 

pet & ° —See Del & Hud! Bedford Belt—See Ch M & St P’ Central of Georgia— 

vy ey—See Penn RR, Beech Creek—See N Y C & H River lst M g 58 Nov 1 1945. _F&| 100% 101% 
est—See Buff R & P| peer Bay & British oe Cons gold 5s 1945___._- M&N 100% esa 

alice & n Terms 4s 1919 | g 58 Dec 1 1932____- 82 | 86 Helge, S40 gold bds’20J&D! 103% 103% 
Ext at 6% to 1929______- td 101 102 Belt bain & _ bs (Ind’p’lis ied n544s1959serB.A&O|; 99% 99% 

Alton weege O00 = 4 M &8tL lst ref RR EE N 84 86 8 Jan’25-Jan '26..J&) 5b 4.95 4.75% 

Ann Arbor jot & 86 sr 621% 62% pes By o Chat--See Ala Gr 8o bes Div Id 48 1951._.J&D) 78% 84% 
Eq tr Ge Zan 5 prarts S&I15D 5.75 5.40%||Bel videre Del—See Pennsylvani a Macon & Nor g 58 1946_.J&J| 98 mewn 

Aroostook Northern—See Bango r & Aro ostook ||/Bennington & Rutl’d—See Rut land Mid Ga & Atl Ist 56 1947_J&J 93% ee 

Aroostook Valley—See Ca rs n Pac | Bis Be Sandy Ry—See Ches & Ohio Mobile Div g 58 1946____J&J 98% 100 

Asheville & 8 eR” tas ham & Shes 1901. M&N 17 22 Oconee Div ist g5s1945J&D 95 savant 
ann ist M g gu 48 1995. J&J ia ony erm i 5 a7 gs. ee 82% __..|| Cent RR & Bkg 5s1937M&N| 95% 96 

tch & East’n Br—4s 1928. 343) 85 |  ___.||\Bolivia Ry ist 58 1927____- 20 _...|| Chattahoochee & G 58'30 J& J) — 

Atchison Topeka, & Santa Fe— | | Boonville St Louis & iscitie Chat R & South g 58'47_.J&J! 88 peseted 
Gen mtge gold 481995.-Ak&O 90% 91 lst M 5a 1951_____. __- F&A 65 70 Eatonton Br 56 g 1926._J&D_ as B/S cee 
Adjustment 4s July 1 '96-Nov, 844 85 ||Boston & Albany Bs Oct °63- J&J| 101%) ____|| Ocean 8 8 Co ext 78 '30_Jé&d ree 

Sn desi dndidl M&N, 84% 85 6s June 1942___.......J&D) 100% aaeael Cent of New Eng-—Seo N'Y N Ht & Hartt 

Conv g4sof'09 due 550pt J&D 8344 84%| Se July 1 1938_......__- Ne) 100'4|  ____|\Central of New J: 
Conv g 48o0f 1905 due 55J&D} 8354 8334] 4548 July 1937_-- 2 J&J| 9554| ~~77||~ Gen M (now Ist) g 58 '87- Jiea| 106% 108 
Conv g 48 1960_..._.... J&D 82% 85 48 May 11933 guNYC_M&N| 93 _._..|| Eq tr 6s Jan 15°25-35_J&J15 5.25 5.05% 
Trane 8 L ist g 48 1058 J&J| 84%; || 49 May 1 1934 qu NYC_M&N| 9214) _""7|| Amer Dock & Impt 5s 1921, 
Cal-Arizist&rf4}4s'620pM&8; 94 | ____|| 4s May1’35guNYC.._..M&N 91% wail Ext at 6% to 1936._._.J&J;| 107 108% 

> een Wf101 | 106 3448 Jan 1 1951______._- ved 78% _...| Leh& WB con g 48, 
F, Okla Div int g 48 28.M45 1 eee 3%s 1952 gu NYC__A& 78 tii 1925, 1930, 1935_.._- J&D b 5% % wakinns 
Hutch & So lst g 58 1928.J&J; 95 ___.||Bost & ell 4446 Feb ’33_ as 71 “"""| NY&LBr 481941.M&S| 88% iach 
Rocky Mt Div 48 1965__J&J 85% 85%)||_ 46 April 1932_._._..__- A&O| 69% ip Sal 5s 1941._Mé&S nants nae 
Ban n & San Joaquin Val— ||Boston & Maine—4 48 g ’44 Jad 63 ___.|\Central Ohio—See Balt & Ohio 

lst g 58 Oct 1 1940. -A&O| _. 102% 448 April 1 1929_.___- A&O’ 741%4| ____|\Central Pacific—See So Pacific 
Banta 2 Trees S Phoenix | 44 5 6 M&S, 89 _...||\Central Vermont Ry— 

lst 1942...... ._M&$/ 100 _— - |§©=——h(lU ll RS F&A 73 aca Ref M Se 1930 guar. ---M&N 91% 91% 

Atlanta i, & Atento— 4s Aug 1942..._...._.. F&A, 55 pe --| Charis & Sav—See Atl Coast L 
Income 5s Nov 1 1930__-. 26 27346 2} sane J&J3| 45 ___.||\Charl & W Car Ist 58°46. _A&O 94 —o 
Atl & Birm Ist g 58 1934_J&J 30 35 Soe © BE pnctceence J&J; 75 80 || Aug Term ist gu g 66°47 rey 101% cael 

Certificates of deposit _-__- 30 34 lst & ref M 6sSerC 1929.J4J) 80 _...||\Chateaugay Ry: Del & 

Atlanta & Charl A L—See South ern Ry Series D 68 1929___._- J&J| 80 pedi ttahoochee & Ult—-See C Can t of Ga 

Atl Knox & Cin—See Lou & Nashville Series F 6s 1930_____-_ J&D 78 small res Rome & Sou—See Cent of|Ga Ry 

Atlanta Knoxv & Nor—See Lou isv & N/ashy Series G 6s 1929______ J&J' 80 rea - Chas encase 5 Sta 4s '57 gu.__J&J 80 | 82 

Atlantic & Dan—See South RR Series H 66 1930____- M&N, 78 _...|\Chesapeake & Ohio— | 

Atlantic City—See Reading Co Series I 7s 1931__.___. J&J| 83 _...|| 1st cons g 58 1939_____- M&N| 102 eaites 

ttlantie Coast Line Co of Conn— Series J 7s 1931_____- A&O;| 83 | ____|| General 8 gold 1992. _M&& 88% 89 
Certs Indebt Ssirredvem J&D/f 94 96 Equip 5348 1924-1927 _.F&Ab 5.60 5.20%| Convg aes 930 op '15_ F&A 95% 95% 
Gerts Indebt 48 1925 J&J f 99%) --_.|| Eq tr 63 1925-38 (year). J&D 5 5.70 5.25%| Genfund & impt 58 1929.J4J| 100 100 
Atlantic Coast Line RR— peste eens) e1e J&D; 70 _...|| Conv 1946 nas «einai A&O| 101 101 

let cons 4s July 11952M&s| 915%} 91% |Bos& N H&H Eq tr £4 ul uly 15’25- en 5% 4.75 
Col tg se0ct 1'S20pM&N| 86 86 }4||Boston Rev i BEL. &L4 337. J&J; 95 | ____|| Eqtré ov '24-'27.M&N 5% 4.75 
Conv 16M&N| 84%| 86° ||Burns & W—See Atl Coast Line Eq tr 448 Dec '24-'26. -J&Db 5% 4.75 
Gen unif Ser A 43 8°64 IAT)! 92% 9314)|Buffalo Creek Ist 5s Pittsburgh 99% 101 Eq tr 5s a 15°24-"388M&S815b 5% 4.75 
7 5 aotes Mag ek 30M&N 15) 1075} 108 Buffalo Rochester & hana | Eqtr Ae °25-'37 (yr)_-J&D\b 5.05 4.80 
yr) F&s\b 5.05) 4.90 General 5s g 1937... __. 8814 83%] Eq t 1925 (yr)...d&J15\b 5.30 5.05% 
Eq Ay 18 ob" 5. J&S15\b 5.25' 5.05%|| Con g 4548 1057_____- Mes 88°54 88%! Eq 6448 1924’35 (ann)_J&O\b 5.10 4.90% 
AlbMid——lstgu 5e’'28MEN) 100'6. 102 Eq 63 Ser K 1925-33(e-a)F&Ab 5% 4.75% Craig Valley lst Ssg'40_J&s| 95 pe tone 
Atlantic Coast Line of SC— | ) Equip g 444s Ser F 1927_A&O|b 4.85 4 50% Potts Coeak 4s 1946__.__J&J 80 iia 
Gen ist g 46 July "48 _J&J 90 ,  ...'| Equip 4s SerG 1929._..A@wO/b 4.85 4.50 R&A Div ist con g 48 '89J4&J 83% inion 
N EofSC 681 33. .J&.) 109 | -ccel Ae Sse 1998 A&O 82% aie 2d con g 48 1989_____ J&J 79% ein 
Brup & West ist 48°38 .J&!! 905¢ 9134) Clear& M Ist Ssggu'43_J&1| 965, ae Warm Sp Val ist 50g 74i M&S} 95% ____ 
Char & Sav gen 7s '36 -J&); 116% _..-.| Buffalo & Southwest—See Erie Coal Riv Ry ist 4s gu "45 3J&D 83 86 
Fla So ist g gu 48°45. _J&.! 86 | __..| Buff & Susquehanna RR aT Elevator Co g 428 gu ’38__A&O 75 enki 
Nor & Car 56 1939. A&®) 100 | -"""| 1st 48 Dec 30 1963... __ &J 79 80 Big Sandy Ry Ist g 45° 44 ye 84% hee 
Pet'b’g—Class A Seg’26J43; 190 | ____||Burl Ced Rap&No—SeeCRI&P | || Greenb Ry ist g gu 48°40M& 83% pian 
Class B 68 g 1926.._A&O;) 101 | ____||ButteAnaconda& Pac5s’'44_ F&A 90% 92 | Raleigh&S8 A. 4s '36_ ia) 80 85 
Rich & Peters. 4448'40AK0, 94 | ~~~"!California N W 58 1928 gu-A&O, 9355  993%| WestPocCo: S45 F&A 90 92 
Sav Fla& W +" ll 34A&O) 10734 108 |\Cam & Clear—ist 58g'41__J&J| i004, 102° |Chesa ike £2 orthern— 
lst M g 581 ‘ A&O®!) 100%) 101%} _ Gen M g 4s 1955_____-_- F&A 85 _...||__ 1st M 5s 1945 guar_____ 95 97 
Wil& Wel gen 6 be 35.J&J, 10044) ..--||Cambria & [ndiana— Chester!" 1 & Tons ist lst ta BSAA 50 60 
en pigs s < 1935. Té& J! 90 _.-.|| Ist M gold 58 1936_._._.M&N 984 ..../Chic & Alton Ist 3448 1950_J&J\f 40% 41 

Atlantic & Y n—BSee Souther n Ry | Genmtge6s1944 ._____F&A| 101 ..-.| Ctfsofdep Jan’23 coup attch|/f 38 | 

Augusta South—See South R | Eq tr 54s 1924-35________ b 5.20 5%’ RRrefunding g 3s 1949. _A&O/|/ 6214| 62% 

Aug Term—See Charl & W Car \Canada Sou 5s 1962 ser A-A&O} 101% 103 NY Tr Co ctfs of dep 

Austin & Northw’n—See So eae | ‘Canadian National Rys— Stpd as to April 1924 im|f 58 61% 

Balt Ches & Atlan—See Pa RR} ie Rl a A dae 10054 100% Stpd as to Oct 1923int _.\f 60 oe 

Balt & Cumb Val RR 6¢'29_J&J' 100 ----|| 4% guar g notes 1927. J&3} 98% uip trust 66 Jan 15 '25-'35 si 
Balt & Harrab- Soe Weat Ma 100 suit hat, ay 1 1986... .AN 110% 111 | Bs ctiateitns say ail J&J 15> 5.65 5.30% 

q tr 68 1920-39... . cJb 4.75 t % A Any _ 

Baltimore & Ohio— Canadian Northern— die a ¥ Gen Mae 7). alin FS 89% 90 
Prior lien 3348 g1925...J&s 995%; 9934] Ist con deb 481930gu J&D30| 92 | 93 | ist &refg 5s 1971 Ser A_F&A| 100%4| 100% 
ist M 48g July 11948 A&() 8754) 88 8 F deb 7s 1940_______- J&O) 115 | 115%) ‘Eq tr 6s Jan 15'25-'85_J&J15\b 5.25 5% 
Cony 4348 1983 red 1923 M4S' 6954/70 8 F deb 644s 1946______. J&J) 114% 115% Tiltnots Div oe s’49 0p’ wah > + 824%| 82 
Ref & gen 581995SerA J&O 8554; 85%|| 6% coll notes 1924_____ F&A} 100% ____| 4s,July 1 _ ie Seat J& 90 90 
Ref & 6s wt Ser C- “Be 101_ 1014%| Equip 448 various. _______- b 5.30 5.15% Nebraska Ext 48 i637" 2maN 99 99% 
Lo-yr Ge July 1920---Jé 3 10274) 103” | ia 'teJan'25 Jan avaatAJedb sas 2 20% \Chic & East Dl (new co)— 

Eq tr 58 1925-37 (yr)... FAA b 5%) 4.85% Canadian NW 4%s Oct 22°43) 83 , __’-|| Gen Mi 53 io May 1951_..M&N| 72%) 72% 

Eq tr 5s '25-’38 (yr)... F&Ab 5% 4.85%| MauitobaS E Ist 4s£'29 F&A _... _.-.|\Chicago & Tllinocis— 

Eq tr 6e '25- ot ). J&I15b 5.35) 5.10%|| Winnipeg Termg 4s '39g_J&J| 83 | 8614) ist consol e I be gold 1984. ALO 106%} 107% 

tic&Mdiv3 ec M&N 99144) 995 '|Canadian Pacific— Sa Sept 26 M&S)b 5.50 5% 
PUnetund qold 401041 _M&N 85 8554 Bot: tun tenons ‘Jaap Les ote | che Vina peeides| 58351 555 

2 0 s 
QW div tatg %sntQ2% 14s Q914 995% Ka tr ds Oct 25 42:6 4.) ALO 4 . 50 4708) cones West ist t — 56% 
o Basis J fe olroe sachudes accrued inte o-t k Lisst sale ‘ip Loodoa. n Nominal. s Sale orice. 
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NOTICB.—AI bona prices are “and interest” except where marked “‘f” and income and defaulted bonds 






































Bonds Bid. Ask. Bonds Bid. Ask. | Bonds. Bid. | Ask. 

Chic Ham & West ist 68 '27 J&J 101%; 103 |\CtnN O & Tex Pac Ry— || Detroit Riv Tun—See Mich Cen 

Chic & 1 C Ry—See Chic & E [il tr_ 58 1925-38 (yr)__A&Olb 5.15 5% |Detroit & Toledo Shore Line— 

Chicago Indiana & Southern Ry Cc North Ist g 48 1951_J&J 821 871%4)|_ lst gold guar 48 1953____J&J 81 pe 
Fon mige « 40 1956 J 8634, 87 |\Cin San & Clev—See CCC&8tL Dul & Ir Range— Ist 58°37 A&O ----|8 99% 
Ind Ill & Ia ist gts 950_J&J 87 | 8834||Clearfield & Jeff—See Pa & N W Duluth Missabe & Northern— 

Onafe Indianap Clearf & Mahon—See B R & P Gen g sf 5s Jan 11941. _J&J 100% pee 

M g 68 1947 Ser A_J&s| 109 Y% -~..||\Cleveland Akron & Columbus— Duluth South Shore & Atlantic 

Ret M g Se 1947 Ser B__J&J 99%; 100 General gold 5s 1927___M&S| 99 M4! 100 ist gold 58 1937___.. J&J; 83 84 

Ref M g 4s 1947 Ser C__J&J 85 | -...|| Ist cons guar g 4s 1940_.F&A! 88 Pr de. « Dutchess Co—See Cent New Eng 

ist & gen 58 1966_. M&AN 845%) 857 Unguaranteed _....- 83 ae Rasters Mine aoe rea 

ist&gen 6s May’66 SerB_J&J} 100 | 1001. Clev Cine Chic & St Loula— Eastern Minn—See St P M & 

tr 6a '25-'35 Gt). S&F15 b 5.50) 5.20%) eral 4s gold 1993... _J&D 8354 89 7¢)|Elgin Jol & East 5s 1941_.M&N/ 100 ieee S. 
& Hou Ist 48°56 3&3) 73 | 7655| Gen M 8 Ser B 1903---J43| 1021s) °9” -|/Elmira & Williamsport — 

Monon gu 58°36 op J&D 51 | 54 De? gud 43481931... J&J 96% -...| Ist 68'10 ext at 4% 1950_JaJ 87 pasts 
Ch I & StL ShL—See CCC4StL Ref & imp 68 1929SerA_J&J| 103 44| 103%4|| Income 5s 2862_...____ A&O|} 96%) 98% 
Chicago Lake Shore & Eastern— Ref & imp M 68’41serG_J&J| 105 107 on Paso & Rock Isld—See El Paso & Sou thwest 

ist M 4348 19690p1919 J&D| 903%{) ___|| Rete imp M 5s’63SerD_J&J| 95%) 95 76\|El Paso & Southwestern Co— 

Chic Memp & Gulf 5s 1940J4J 83 | 86 Equip tr 5s 1925-’29(yr)_J&J\b 4.95] 4.75%|| New Mexico Ry & Coal Co— 

Chic Milw & et Sound— Equip tr 6s 1925-'27 yr)-J&Dib 5%! 4.20 %I Ist col tr g 5s Oct 1°47 A&O 95 98 
lst M g 48 1940 guar J&J-Q-J 55 56 Cairo Div Ist g 4s 19 9_._J&J 883%4/ 92 | Ist&con&coll tr g 58.51A4&0 93 97 
Chicago Milwaukee & St Paul— CW &M Div Ist 4sg°91_J&J 8044; 81% Dawson R & Coal 58’51J&J 95 minke 
Gen g 48 A emp | 1 1989__J&J 74 75 StLDiv 1st col tr g4s 90 M&N 82%) 83 3%! ElPas& RI ist g gu 58’51J4J 95 98 

Gen & ref 444s Jan 2014_A40| 54 54 441) Spr&ColDiv 4s ist g’40_M&$S 8734, 91}4 | Erleo—NY&E Ist4sextg’47M&N| 90 atid 

Conv 5s Jan 2014 Ser B_F&AaA 591% 59% hite W V Div ist 4s "40 J&J 86% ae 4\4s 3d ext 1933_...___ M&S 91% 96 

ist sec 681934... J&J| 100%; 100%) ChicInd & St L Sh Line Ry— 58 4th ext gold 1930___A&O| 9614 nie 

Gen g 344s B ez 11989_J&J 6214 65 || jot pod guar 48 1953__A&0 pe ----| 48 5th ext gold 1928... J&D| 9414 aia 

Gen 4348 May ’89SerC_J&J| 8215 84%| CIS C ist 48g Aug’36Q-F|} 93 ----|| 78 1st con "20 ext to *30-M&$§| 10734] 110 

Deb gold 4s ay 11934__JaJ 54 5434), CinSan&Clev con g 58'28 J&J 9814 .| Prior lien gold 4s 1996___ J&J 71% 72 

Conv deb 4%48'320p'22. J&D| 60 g, 6139) Clev Colum Cin & Indiana | Gen Hen gold 48 1996_-- J&J| 631 63% 

Gold bonds 4s 1925 o ’22 J&D 79% 79% 


Gen cons gold 68 1934__J& 107% 108 ¥4) Conv gold 48 1953 Ser A_A&O 64 65 





uro 08D 481925 J&D\im 72 : m ext 48 1940_A40 90 5%! es es _, , eee 4 é 
mE 1 925 J&D|m 7 73° | Id Blm & Series B 1953 A&O| 64%) 65 
Eq tr 1925-35_____ S&J15\b 5.60) 5.30%'| Olnd & Wg 5s Apr 1938.Q-J} 845) onal Series D 1953__------ A&O; 754) 76% 
Bedford Belt 5s__-- 1938| 94 95}4| Peor & East cons 48'40_A&0| 78 44} 79 Eq tr 68 1925-35 (year) J&J15\b 5.45) 5.20% 
bh & Mo Riv ist 68 1926_J&J| 99 34; 100 | 2d cons inc 48 1990__Apr 1|f 35 | 36 Eq 6s Ser FF ’24-'28(s-a)M&N 6 5.40 5.15% 
Mil & Nor 4}4 °34 (blue) J&D| 9214 9334 \Cleveland Lorain & Wheelin Penn collg 4s Feb1'51_.F&A| 94 3g! 95 
Cons 68 ‘13 ext at 41% to | Cons now Ist g 58 1933. ALO 10074, --..|| Buffalo & Southwestern— 
1934 (brown)_____ JED} 91% ee Stamped subject tocall___ an. oe Ist g 68’08 ext to 1928_J&y| 100 101 
~B & No M—See Pere Marq | Gen M 5s 1936 _____ J&D) 98 99 2d §,58 "08 ext to 1928 _J&J) 95 974 
‘ hicago & North Western— | Con refg g 444s 1930 red_J&J| 96 98 Jeff RR Ssextat 54 to'29.A&0| 100 101 
ven M 34eg 1987_____ M&N 75%) 7714 Clev & Mahon Val—See ErieRR Chic & Alt Term 5s 1928 J&J| 75 ~~~ = 
Gen M gold 48 1987." -M&N| 851, 86% Clev & Marietta—See Penn RR Ch & Erle 58 lst g 1982.M&N| 98% 100 
St 17,7! Fed Inc Tax B5 87 |Cleveland & Pitts—See Penn Co Income 5s Oct 1982... ___ 80 8734 
Gen M 581987stpinctax M4N| 104 4%| 105 | Clev Short Line—See LS & MS Cleve & Mah Valg 5s'88.J&J| 97 98% 
gink fund deb 56 1933..M&N| 101 10134\Gleveland Terminal & Volbe™. | Erie & Jersey sf 68 1955.J&J| 101 | 102 
41 ond G@ 1029. --A&O| 1037%/ -." "|" ist de gold guar 1995.--Man| si | 3 | gue& Jeter. 68 1957. -J&y| 99 | 991% 
__ reget: 100! 101 |\Cleveland Union Terminals Lo ock 68cong 1935 A&O| 107%) __-~ 





£0 | 
foun bonds 491926. -F&A 15} 991; ____|| Ista t 5448 1972 Serie n Aa 100%, 10514) Newb & N Y ist 581929. J&J| 78 
\G-yr 78 June 11930_-__J&D} 1071; 108 7 | 





















































|| 1st msf 5s 1973 Ser B..A&O} 100 | 100%) NJ “~s 
\5-yr 6348 Mar 1936____M4&S! 110 y%} 111 |'Coal & Iron Ry—See Western M aryland| NY&Gr Lake gu g 58°46M&N| 8814 8934 
Ist & 5s May 2037. .J&D| 965% 97 Goal River Ry—See Ches & O NYLE&WC & RR~— 
Eq tr 5s’25-’38 Ser M(yr)J&D/b 4.95) 4.80 %)\Colo & Sou Ist @481929_. F&A 975% iad gl Ist 63 '22 ext 5 % '42_M& 100 ---- 
Eq tr 68 Jan 15 25-"85_J&J 15/b 5.40) 5.10% Ref M g4%s Ma 1°35_M&N 89 | 8934) NYLE&WDel lst 68 '13 
Eq tr 6 1925-36SerJ_M4&S/b 5.10 4.90%! Eq tr 68 1925-35 Gear) 38318 b 5.45 5.20% Extended at 5% to’43_Ja&aJ 98% ---- 
Eq tr 654s 1925-36Ser KA&O|) 510 4.90%) Ft Worth & DC 68 ’21— NY pak Opis 8'35.M4&S| 95 96 
Des Plaines Val 4 8°47_M48 92% 94 Ext at 5%% to 1961..J&D;) 104% ie N Y Susq & estern— M 
Frem Elk & Mo V 68°33 A40| 107 109 4 |Colo Sou N O ac—See 8t L &\S F ist refunding 58 1937__J&J|  685< 69 3% 
(a Minn & NW 1st34a'35 J&J| 87 %4| 88%|\Colo Spr & Cripple Crk D Ry— 2d mtge 4348 1937_. F&A 55 60 
ManitowGB&ANw3 gs'41 s&s 82 ----|| 1st gold sf 5s 1930______ &J} 15 tool Gen mtge 58g 1940_--F&a 6214| 85 y 
Milw Lake Shore & West— Cent Tr Co ctfs of dep___. 5 15 Term Ist g 58 1943. M&N| 90 94 
d Div lstg6és’25M48| 100 aia lst cons 5s Oct 1942____A&O 2 4 Registered $5,000 each __ 8234 ---- 
Ext & imp sf *20_F&A/ 10014] 101 |\Col Connec & Ter—See Nor& W Midland of N J ist 68.1910 
Mi eperte N W 1st 48’47M4&8 84 89 ||\Col Hock Val&T—See Hock Val ext at 5% to 1940 __ A&o 89 89% 
Mil& State Line 1st3 4s'41J4J 80% --..|\Conn & Pass—ist g 48 '43_ A&O 75\% 79 Wilkes&E ist 53'42_ J&D 63%) 64% 
Peoria & N W 3348 1906. M&S) 973; 9814||_N Richf ist5s’41 gu J&J| __--| ____||Brie & Jersey—See rleRR | 
& Northw 34s 2026 J&J| 98 98 %|\Conn River—Gold 48°43_.M4&S| 53 ----||Erle & Pittsh—See Penn RR— e 
& L Peo& N W 8.J&J} 101 103 |\Connecting Ry (Phila) — European & N A—See Maine Central 
St Paul East Gr Tr4%4a47J4J| 87%, | lst M gu 4s Mar 15°51 M&S18| 8&7 ----||Evansv Indianap & Terre Haute 
Sioux City & Pac 324 F&A!) 85%) 8714||\Connellsv & Monongahela Ry— Ist mtge 7s 1950_._____ M&N' 10044) 102 
Ohicago Peoria & &t uls— lst sf gold 48 1930 opt_.M&s| 92 95 |Evansv & Ind 6s 1926... __ J&J f en 
Prior lien g 44s 1930._M4&8 8 12 |\Cuba Northern 68 1966... J&J| 87 8914 Evansville & Terre Haute— 
Certificates o deposit. eps 8 12 |\Cuba RR— Ist g 58 1952. -J&s| 83% 83! Refund M 5s July 1941. J&sf 30 ---- 
Ohmic Rock Isl & Pac wa ist ] & ref g 7448'36 SerA J&D| 101 102% |__ Sul Co Br ist g 58 1930._A&O sf 30 --- 
General gold 4s 1988__. J&J 8354) 84 Imp & equip 58 1960.._.M&N| 74 77 |\Fitchburg—5s Jan 1 1034. J&J| 70 --- 
Ref g 4s tee te 1911.A&0) 8114 82 |\Current Riv—See K C FtS& M 4348 ref 1928... | M&N 5 ~--- 
notes 1926_.____ J&D, 101%) 101%'|Dallas & Waco—See Mo K & T, 4348 Jan 1933_._.. J&J 71 ) one 
5% notes 1929 __ J&J 99 99 4||Daws Ry & C’l—See El Paso & |Southw estern | 48 refunding 1925__- Ma&aN| ____| = 
Eq tr 6eJan15 1925-85-94J155 5.45) 5.25%, Dayton & Mich—See C H & D | | $8 refunding Mar 1927,mas) 77 | - ~~~ 
Eq tr 56 1924-88 (9a). J&Db 5.10 4.907||Del & Bound Br 348'55..F&A| _...| ____' 4s refunding 1927_____~ RS eee 
Eq 434s Nov '24-25. M&Nb 5.20 4.75%||Delaware & Hudson— i|_ 48 Jan 1928... J&J| 76 ee 
Eq 4s er hay, eases 6 5.20) 4.75%|| Conv 58 1935_....____ A&O; 97%! 97% Flint & PereMar —SeePereMar 
Burl r Rem & North— ist & ref gold 48 1943. __M4&N 90 90% |Flo Cen & Pen—bee Seab Air L 
Con Ist&coll tr 56g '24A 40 100%; 101 HG =e nds 1930... _J&D| 1095%| 109%)\Florida East Coust 4448'59N4D) 924 | ¥ 
w Okishoma & Guif— | 15-yr g. ae May 1°37.M&N/ 10114/ 102 ||Florida South—See At] Coast L| 
Consol gold 5s 1952__M&N 984! 99 Eq tr an 15'25-’35 JAJ15\b 5.25 5% ‘Florida West Shore 5s 1934_J&J) 85 | 88 
hoc & Memphb 5s 1949. _J&J 97 14) 9834) Adirond Ist 44s '42 gu M&S Ke .-..,/Florida Western & Northern| 
Peoria Ry Ter $e'37 gu op $&J' 75 77 ~|| ~Albany & Susq 3s gold 1946 |. 18t M 7s May 15'34A_M&N15| 100 | 101 
RI Ar& La 4s 1934. M&e 83 8334, (conv before 1916) gu. A&O! 80% —____||Fonda Johustown & Glovers— 
© Poorls 66192534) 90 | _.""| Bluff Point Land Imm Co” | | | Ist ee § £240 1047 Jas) 80 | 86 
StP&KCShLAMS 41 FAA 80% ist Mtg guar 48 1940. J&J| 83 8414) Gen ref’g gold 48 1950. J&J| 65 | 70 
Keo & Des M—tst 5a'23A40, 83 4g| 84%) Chateaugay Ore & Iron— |_ 1st con ref 44s ‘52 opt_M&N 6634, 66% 
Certificates of deposit_____ 83%) 84%) Guar gold 481942... _j&) 975 --..|Fort Dodge Des Moines & Sou— : 
Chic St L & N O—See II] Geni | Rensselaer & Saratoga— [ieee J&D} 81 | 82 
Chic St L & Pittsa—See Penn C: $2 §.bds May 1'41. M&h 109% __. |FtSmith& West ist & 4854 A&O 10 | 20 
Chic 8t Paul Minn & Omaha— | Utica Clin & Bing 58°39 Ja. tha .... |Fort 8t VaDept Det 4¥4e'41 5h); 8614 87% 
Cons 6s June 1 1930... _J&) 105}§ 106 ||Delaware Lack & Western — Ft Worth & Dn Col & 8 oy SA 
Cons 68 red to 3348 1930_J41 91 -..|| Morris & Essex 31482000 J¢ © 793% 80 \Et Worth & RioGr 481928 J&J| 93 | 94 % 
Deb gold 56 Mar 1 1930 M4&~ 961% 96%)| NY Lack & Western— | \Fre Elk & Mo Riv—See C&NW 
Stamped... _.... ep a lst & ref 5s 1973 Ser A Ma \ --.- .... Galv Har & San An—See So Pac 
ea ~, TODS Bl eee Boe 6b 5.50 5.15%) ist & ref 444s '73ser BV \ 96% .... Galv Houston & Henderson— en! ode 
r 7s eS 165°, 510%, Warren Ist refg 3348 2000842) 74°°| 7" | et M58, 1933. nen 3% 
North Wisconsin—é6e 30 J4) 103 ft “I Denieon & Pac Sub—See Tex& P 


Warren Ist refg 3448 20001 4 ¢ 74 --..| lst M 58, 1933 A&£o 
Galveston Term 6s 1938..._M&S| 98 4; 100 











Super Sh L SsJunei930.M&- 97 | ~~ /Denver & Rio Grande Western Genesse River—See Erie RR | 
Chicago Terminal er— || Gen income 5s wi__......__- 46 | 50 |Gen & Wyo Ist g Se 1929-A&O) 98 | 100 
Chic & Gt W 5s g 1936 Jai = .---||Denver & Rio Grande— Geor & Alabama—See Seab A L| 
Chic Terre Haute & theast Ist cong 481936__. &.| 78 78% Georgia Car & N—See Seab A L| 
ist & ref ¢ Se Dec 1600p J& 6 79% 80 | lst con g 4348 1936_____. J&.| 83% 84 Ga & Fla ist g 58 1956. MANS 33 | 36 
Income M Dec 1 1960___ 64 64%4|| Lmprov't gold 68 1928. JA! 89 90 + Geor Midland—See South’n Ry| | 
Sou Indiana ist g 4a '51_Fa« 74% 75)4|) Ist & ref g 5s 1955 op___ FAs 44% 4454 Georgia RR & Banking— 
© Union Station— i Farm L & Tr rects. __ lf 43 43% Ref 68 Oct 1 1951__.___ A&C 108 re 
ist gold 44481963... s_ Jay 92% 9234) Baukers Tr Co etfsof dey) 4s Jan 1 1947___. J& | 83 cae 
let M 56 1963SerB __ J&y 101 101 14)) under agree July 1922 |f 41% 44\5 'Ga Sou & Fla Ist g 58 1945] 4. 9614 . 
ist M 6348 SerC 1963. _J&u 116 11634) Stainped Feb °22 coup > PA 424% ete ane: be Har dsgu'2saaéc|) 99 wei 
Chicago & Western Indiana— i Ain Ex Nat ctf Feb’ 22 cony ly ----| 45° Gila Val Globe 4 Nor—See Sou! Pacific 
Gen 6e Dec 1 1932__0-m | 104% «105%. Aug 1922 and al! coupatt|f ____ 44% Gr ep Bel & —See PereMa: | 
Goneol 6 guar 48 1052__ €J| 77 77%) Adj ine 7s cum 1942 op A& if 42 44'4 Grand Rap & Ind—See Pennk } | 
Sink fun "he Sept 1'35M4S 103 3 = «104 Rio Gr June Ist gu 58 ‘39 J& C| 90% 94 Grand Trunk Pacific— | 
Chic & West Mich—See Pere M Rio Gr So Ist g 48°40 | Jés f 3% 7 || Ist M 361062...... ss ga 67 68 
Choc Ok & Guif—See C RI 4 F lst g 48 guar 1940. __ J&d|f 3% --..| Ist 4s Feb 25°39 Alg gu M4 * 85 86 
‘ocin Hamilton & Dayton— Rio Gr West iat 4# 39. Jaf 82 834 Ist 4s Feb 15°42 Alg gu Ma ° 83 &4 
5s gold 1942... J&1)) 93 ~=—og7 i ist cons g 48 1949 0p__ A& |/ 70% 70% Gen 44 1962 Can Gov guards 83 84 
2d mtge ofd 4348 1937. J&J, 921% 9414) Utah Fuel Ist 58 1931_M&+ 91 95 Prairie Section 481955 at | 72 73 
Dayton £ Mich ist 5s 191) || Denver & Salt Lake— Mountain See 4% 1955 AA | 72 73 
at $4% to’3lop’17J4) 941% abd Ist 58 1943 ctfs dep...M&N| 11 14 Lake Sup Div 48 1955 a¢ | 72% 73% 
CIi8tLé CCC & 8tL— ||Des Moines & FtDodge—See M inn & St Louis ‘+rand Truok Ry of Canadn 
“in Ind & West ist 581965_M&N 75 764 | Des Plaines Val Ry—See Chic 4) N W Sink fund g det 78 ‘40 awe) 115 115% 
Cin Leb & Nor—See Pennsylvan ia RR || Det Gr Rap & West—See PereM | | Debg 6sSept i i948 Mas! 106%) 106% 
Clue & Musk Val4s1948.-F&A 87 | ____| Detroit & Mackinno Ey tf 6)48 1936 (Ser F)_F&4| 10814) 10812 
; || Prior lien gold 48 1995. -J&D| 70 | 70% 
| Mortgage gold 4s 1905-34) 60; 7 | 
| 











> Basis. f This price includes sccrus) int «¢ Last sale Io London. » Dollars per 500 francs or £25 4 * owinal # Sale price. u Per £2Uu 








32 RAILROAD BONDS [Vor. 119. 


NOTICE.—AIll bon4 prices are “and interest” except where marked “f” and income and defaulted bonds. 


=: 7. 









































Bonds. Bia. | Ask. | Bonds. Bid. | Ask. | Bonds. | Bid. | Ask. 
Grand Trunk West 48 £°50.J&J| 67 .....|| Kan City So—1st g 3850. A&O| 71 71% |Maine Central— | 
lst g gu 48 $ July 1 1950_J&J 77% 78% Ref & imp’t 5s Apr 1 ’50_ ae 894 89% Ist & ref 444s 1935___.- J&D! 86 88 
Great Nortbern— Eq tr 56 1924 _...... J&D18)b 5%) 4.25%) ist & ref 58 Dec 1935_..J&D) 92 94 
Gen M 78 1936 Ser A A....J&d 109%} 109%|| Eq tr 68 1925-35 (yr)__J&J15)b 5.40 5.10%|| Eur & N A gold 1933..J&J) 88 92 
lst & ref g 4s 6lop’41_J&J 91% 92%'|| Kansas City Terminal Ry— || Hereford Ry—G 48’30_M&N\ 89 91 
Gen M 5s 1952 Ser B__J&J} 101%) 101%) oy HA Se 1960 op 1930__._J&J 85 85%} Upper Coos ist gu 48°30 MAN 80 carded 
Gen M 5s1973SerCtemp.J&J| 94 | 94% g notes 1931____- Jas| 103%) -.--| O poet Coos Ex 4 sg’30M&N| 85 sii 
Eq tr 5s 1924-'38 (yr) - -M&Sib 4.95 4.70%! % g notes 1926__.M&N15) 102%) 102% ongeen © y ist LA 47 
Eq tr 66 Jan 15°25-°35-3&J15)6 5.25) 5.05% Kan kla & Gulf Ser A 6s’37J&J| 3 55 3 348 an 1954 op 1924_J 65 67 
Great Northern Ry of Canada— Inc 6s Ser B Jan 1949__Jan ho 20 ||Manila RR Sou Lines 4s’39M&N, 57)4 59 
Con 48 1934 opt to 1914_A&0 8444; 86% Inc 6s Ser C Jan 1949__Jan aeual 20 4s '39 ext 1959 (U 8S guar) - 59 lls 
GreenBay & West debt ctfs A 66 | 75 |}Kentucky Centrali—See L & N Sinking fund g 7s 1937M&N|_ 100 103% 
i Sl lI 10 | 10%)|Kentucky & Indiana Term RR Manitoba & 8 E—See Canadian) Northe rn 
Greenbrier Ry—See Chesapeake! & Ohio 1st a 44s 1961 (sterling)J&J| 74 76 Mauiebe 8 W Col 5s1934.J&D,) 98 99 
Greenwich & Johnsonville— | ESR ate 82 85 ||Mar hton&Ont 68°25A&O| 99%! 101 
Ist gold 48 1924.-______- $Q3, 75 | coos Keokuk & Des M—SeeCR1& P Md a 531955 gu...F&A Sf 42 ---- 
Guif g Ship Island RR— Knoxv & Ohio—See South’n Ry Margl'd «i Pa ist g 48 1951_.M4&8| 70 nina 
1st ref & term g 5s Feb’52J&J 91% 91%||\Lake Erie & Det Riv—See Pere |Marq | Income 48 1951______.. A&O 30 abba 
Gulf Terminal of Mobile— || Lake Erie & Western Mason City & Ft Dodge— 
ist mtge g 48 1957 gu...-J&J| 80 8244| Ist gold 5s Jan 1 1937___J&J 99%| 997% Ist M gold 4s 1955_____ J&D/ 51 _— 
Hawkinsy & Fla Sou 5s’52._-A&0 70 .---|| 2dg 58 July 1 1941______ J&J 94%! 94%||Memphis Union Station Co— 
Henderson Br—See Lou & Nash No Ohio Ist gu 58 ae be 85%| 86%'l ist g gu 56 Nov 1'59_ __M&N| 97 enue 
Hocking Valley R Lake Sh & Mich So— YC\|&HR| Merchants’ Br—See Term RR | 
ist cone gold 4 iis 1999. _J&J 8814, 89% |\Lehigh & Lake Erie—See Letigb Valley | Meridian Term 48°55 nar M&N 81 82 
5% notes 1926_.-.-.-. M&S! 100% 101%||Lehigh & New England— . ||Mexican Internatio 
Eq tr 5s 1925-1938 (a (a nn)A&O'b 5% 4.75% lst M g 56 1945_..____._- J&J| 1014) Prior lien 44s 1947____M&s  Rdetoas new 
Eq tr 66 Jan 15'25-35-J&J155 5.35) 5.10%|| Gen simone J&J} 101 | 101% ist con gold 48 1977__..M&Sf ---- ouidinn 
Col & H V Ext 48 1948..A&O 85% _..-|| Ea tr 44s 1924-1931____Varlb 5.20) 5% Sept 1 1914 coup on_-___-__- _——— iaideee 
Col & Tol ist & 1955_ F&A 84% 90 Lehigh Val Harbor Term Ry— Sept 1 1914 coupon off____| paps aaieine 
Hollidaysb Bed umb—See P|} RR lst M 5s 1954......- &A| 100%! 101 ||Mexican North ist 681930_J&Df ---- patie 
Housatonic—see N YNH&H Lehign Valley— Mich Cent—SeeNYC&HR | 
Houston Belt & Term 5s8’37_J&J 96% 97 lst 6s ext g 48 1948____- J&D) 88 90 ||Middlesex Valley—See Leh Val | 
Houston E & W Tex—See Sou Pacific Con M 6s ann reg irred_J&D} 119 121 ||Middietown & Unionville— 
Houston & Tex Cen—See Sou Pacific Con M 4%s ann irredJ&D| 93 | 95 2d M adj inc 68 1933.__.M&N 50 ene 
a & Manhattan— Gen cons gold 4s 2003__.N&N 81%; 82 ane of N J—See Erie 
old 5s 1957 opt___-- F&A 86% 87%|| Gencong 44s 2003... M&N 91 9114\|Midland Term 5s 1925__.__.J&D 96 99 
D cup to 5% Feb’57.A&O'f 66%) 67 Gen con g 58 2003___._. M&N| -..-| 99}4|/Midland Valley—5e 1043. -A&O) 86 88 
tot 4358 1957 conv...F&A\ 7914! 801<|| Coltr4sAug’24-Feb'26F&A\b 5.10) 4.90%|| Adj M Apr 1'83 Ser A_-Sept| ----| ---- 
N.Y & Jer lst g 58320 i F&A 98%; 100 Coll tr g 68 1928__ ____ M&S} 103%) 103% | Be certs? — once 
Huntingdon & Broad Lehi h & Lake ere — | Millen & Southw—5e 1955_A&O\f 55 pu 
1st Ss t 30 1920 - 44s 1957 gu____- M&S 88 _._.||Mil Lake Sh & West—See Chic & N W 
xt at £30 1920" a 90 Py Leh gh & NY at 48 “48. M&S} 84 ___.||Milw & No—See Ch Mil & St P 
2d mtge 4s gold 1925.__._._F&A 75 85 Lehigh Valley Coal— Milw &Spart & N W—SeeChic|\& N W 
Cons 5s g Mar 31 1925 vy}: 55 65 lst 58 bard guar 1933__J&J| 99 101 ||Min & Pac—See MStP&S8M 
Hutchinson & 8—See A T& SF ist, AO test gu int red to Minn & St L—ist 78 1927_J&D| 101%) ---- 
(llinois Central—ist g4e'51J4J) 91%) || 4% 1933._.___.___- J&J| 89% ----|| lstconsol gold 5s 1934__M&N f 6244 $334 
1st gold 34s 1951...._--d&J 81% 86% et Oaltey Ry of N. Y— lst refg ig gold 4s 1949 9. - M&8\/ 20 20 
Lext ist ¢ 3348 SI1A&O) 85 = aoa mos s gold 940... Jas 96% -.--|| Ref & ext 5s Feb’62SerAQ-Fi\f 16%| 18%&% 
ist M £ 38 1951_._..._- M&S) 62 72 erm 58 1941__A&O| 1015.| -_-.|| DesM& Ft D ist 48'35_J&J| 39 40 
ist M £ 48 1951_____--- A&O!S 84 89 Middicsex Val ist 5s 42 MEN 98 | 100 Iowa Gene, lst ts! - 1938_J&D; 65 66 
Tr bds £ 3%s 1950... _J&Jdiif 74 79 Pa&N Y Canalcon 58’39 A&O| 99% 100% Ist & ref §,43 951___.M&B'f 18%) 19% 
Soll Suet ae 46 1952.-A&O| 8534; 88 | Con M 474s 1939_...A&O} 94%; ----||MinnStP& ult Ste Marie— 
Col TrLNO& Tg 48'53M&N 85%| 85% Cons M 48 1939______ A&O| 88% _...|| 1st cons gold 48 1938__..J&J| 88 88 
Ref mtge 5s 1955__-_-- MEN; 104% © eee [chien & Wilkes—See Cent N J lst spas fod 68 1938__..J&J| 93%) 997 
Bet ¢ 48 1955 opt 1918_M&N| 90 90% Lex & East—See Loulsv & Nasb 2d M gold 4s guar 1949__J&J oe ds 
Pur lines ist a6 1952_J&J 81% ..-.||Litchfield & Mad 1st 58°34 MAN 82 88 Coll thast 6s post ---- ee 102%; 103 
Jt ist ref M Cc e L& \|Little Miami guar 481962.M&N| 82 ----|| 1st ref 68 1946 Ser A____- J&J| 101 102% 
N O) 581 J&D) 97 97% |Little Rk & Hot Sp West Ry— 25-yr 5448 1949_______- mas 86 864 
Ser B (£100 & £200) éa3ED lf 103 113 | ae 4s 1939 PE &J 75% 77% wa 78 Ys ptt abe b 5.25) 5% 
Gold 5s Jan 1934 _.-.J&J| 103 103 t4!Lo sland-Unified g 4s’°49M4&S| 8414) 89 M 8 Ste M & Atl 4s'26..J&J| 9944) ---- 
Gold 6%s July 1 1936..J&J) 110%] 111, Refund 6 gu 48 1949__.._.M&&| 84 86 Minn & Pac iit aa 1980. Je) need -<gece 
Hq tr 448 Jan ’25-°26..-J&J|b 4.90) 4.40% Tax-exempt N Y_....___. eK ey MStP&SSM&CentTerm R. 
Eq tr 4 " 1924-1937 - - . A&O|h 4.90 4.60% lst cons g - July 1 1931- . 100%} 100% ist ChTersf4s’41lop’ 16M &N 9134; 95 
5s Nov '24-Nov’27._M&Nip 4.90| 4.60%| 1st cons g 4s July 1 1931.9 92%4| --..||Minneapolis Term—See Wis Cejnt 
tr 58 1928-38 Ser J.M&N|} 4.90) 4.60% Gea mo 4s 1938____- 88%| 8814||Mississippi Cent gt 581949. .J&J| 91 waco 
Eq tr 66 '25-'35 (year)-J&J15\p 5.205% | 4s gold 1 1982 et Ree JED 87%| -_-_--||Miss River e Terre— 
Equip 6348 1926-1936..M&f/}, 5.05) 4.85%| Debenture e gold, $8 1934.J&D} 93%) 95 lst sf $s 1931 0} | Peta A&O| 96 96% 
quip 74 78 1925-1935----A&O b 5.05) 4.85%'| Debgold 5s 1937______- M&N 88 88 %||Missouri-Kansas-Tex RR— 
50..J&D) 36%) 88 Eq tr 6s 1925" of (year)_F&A\b 5.50) 5.10%| Prior! 58 1962 ser A____- J&J| 86 87 
Litch Biv oe Wool. das 70%| 73 Montauk Ext 56 1945...J&J| 92%) ----|| Prior] 4s 1962ser B_.___ J&J} 70 71% 
Louisy Div 348 g 1953__J&J 79%| 80 Brook & Mon 24 §81938J&D| 97 _._.|| Prior] 6s 1932 ser C_____ J&J| 101 101% 
Omaha Div ist 38g 1951_F&A| 71 723 LIC’y & F con 881937 M&N| 97 _...|| Adj M 531967 serA____J&J| 615%) 62 
Ses ie y ok 1951. oe 82 8241 NY Ba Ag ty 43 J&J 90 _...|| 6% gold notes 1930____M&S ented eee 
951. __J& 69% 7246 N Y B’klyn & Man hs let Mo Kan & Fy (old compan MD 
oa Di Ext 3 448'51 34) 81% — o old - 1035 UL ee ete &O 89 _._.|| Ist gold 48 1990________ rf Di 82% 83 
eetern lines g 481951._.F&A, 86%) 288 N Y & RB Ist g Se 1927 res 99%| .._.|| Equip trust 6s 1925-35.J&J 15/6 5.70, 5.25% 
Louls & N O— North Shore Branch— Boonville RR Bri 
“See } of 15'513&D15) 100%) 105 lst con 5s g Oct 1 1932 Q-J ist ggusef4s1951_..M&N\/ 60 ‘ne 
Con 3 +4 nels’51J&D15| 77% ___|lLouisiana & Ar consas Ry— 97%| 99 Dal & Waco Ist gu 58°40 M&N\f ----| ---- 
Eq 5e 1924....-....-.- J&D\b 5%| 4.25%| letefg5e1927.._.___- M&s Kan C & Pac Is 248 gu A&O| 70 80 
Mem Div ios 48 1951.J&D| 94%) ____\\Louisiana & North Western— 99%] -..-|| Mo Ron ¢ © Se 1945 J ewes] asco 
St Louis Alton & Ter Haute— lst M g 5s 1935____.-- A&O Missouri Kansas 
St L South ist g 48°31 M&S) 9214) ____|\|Louisy Cin & Lex—See Louisy &| 45 55 Ist §.eu 58 May 1 wir M&N|S 85 ---- 
Carb & Shaw istg4s’'32M&8| 925;) ____liLouisville Henderson & St L—|Nashv MK&TofT ist teen "42 M&S) 105 se 
And BI & Wn—See CCC & StL lst mort gold 5s 1946. -J&J Sherman Shreveport & S— 
Indiana Ill & ay Chic Ind/sou Lanovitle & Jeffersonv B oy 96%} ---- lst M old 58 1943_J&D\f 30 wcee 
Gnd & Louisv—sSee Ch Ind & L uarenteed goid 44 1945. &&S 8 W Coal & [mp ist 6s’29J&J\f ----| ---- 
"Gen & rel Un 448'26 _M&N| 100 adel ame 84%| 85%|| Texas & Okla—5Ss 1943_M&S|f ----| ---- 
eet gs os 3 5 Ser A J&J) 99 9914| 50-year gold 58 1937_..M&N Mo Pacific RR (new company a) 
PRED ERAS & 99 100 Unified gold 48 1940_...J&J| 10314) 104 ist & ref 5s July 1996... 2% 100%; 100 
sunthone Met aes Street & E oy tr gold 58 1931_...M&N/| 92%) 93 lst & ref 5s Jan 1965____F 83 83 
Gnter Rap Tranj Ry Securities notes May 15’30_M&N 15} 10014) 10144) Ist & ref 6s 1949 Ser D_ “FRA 98 9844 
Internat & Great North Ry— ioe ref 54s 2003 Ser A-A&O} 107%) 108 uo? gold notes 4 1927 anaideds J&J| 99%) 100 
ist M g 68 1952 SerA....J&J| 9914) 9934] Ist & ref 5s 2003 Ser B__.A&O| 106%} 106% |M o Pacific (old Co)— 
Adj M 68 1952 SerA__-April) 55 55 4 Eq tr 4%s 1924-37 (yr)_J&D| 104%) 104% mn M 4s Mar 1975___.M 61 61 
Internat Rys (Central America) Equip 64s 1925- "36(yr) M&B|b 4.90) 4.70% Bautp 64s 1925-1936 “Fan b 5.45) 5.10 
ist M 5s 1972 opt_____- M&N| 71 74 Eq tr 6s Jan 15'25-’ &J15\b 5.05| 4.90%|| Eq tr 6s Jan 15 '25-'35 J&J15| 5.60 5.20% 
6% notes 1927__.........-- 90 95 At K & Cin div 48 1955._M&N|b 5.20 5% =, % ext to July 1938 at 
6% notes 1936_...........- 78 82 Atl Knox & Nor lst 58°46J&D) 89%) 90 | 4% -.-------.----- M&N| 84% =--s 
Iowa Central—see Minn & St L Consol gold 48 2002_.M&S} 100%)  —-_-_- CentbrdaPacisi ef 49°48J4D) 7354) 75% 
fa Minn & N W—SeeC & NW Lou C & Lex 4%sg’'°31_M4&N ka _._.|| Pacof Mo ist exg 48’38_F&A 90% 91% 
Jacksonv Ter ist 5s 39_J&J} 100 .---|| N O Mob Ist g 68 1930_J&J| 97%) -—--- 2d ext 5s gold o58. -- Jae 99 sais 
Ref & ext 6s 1967______ J&J| 107 ae 2d gold 6s 1930_._.__- $&J|} 105 poke me. St LRE ist 581938__M&N| 9734) ---- 
amestown Frank & Clearfield— Pad & Mem div 1st 4s’46_F&A| 10234 areal Cardelet Br 1st444s yet 89 ini 
lst g 48 1959 I 5 nemece J&D) 85%) 87 8 E & St L Div 68 1971_M&S| 88%) 90%) St _Louls Iron Mt & Sou— 
Jefferson—See 2d M 3s 1980__.__.__ eee, eee Unify & Ref’g g 48’29.J&J| 91%) 92% 
— Union Station— Henderson Br 68g 1931.M&S| 62 62% Gen con ry aie 5s'31A&0| 93%) 99% 
A288 Loe) soez omer 92%4| 93%]; Kent Central 4s g 1987__.J&J| 101%) —-__- GenCon Stpa oe BIAKO aal: whe 
R—See LS & MS _ Lex & East ist 5s 1965__A&O| 86 re Riv & G gu g f"33 M&N| 84%) 85 
wi& Mich—See Tol & OC L&N Mob&Mont4%s'45M&S| 103%) 103% VerdVal I&W 1st5s’26M4&8| 99 abe 
Kanawha & Va—See Tol &|0 Cent Louisy & Nashv South’n joint} 94%)  ____||Mobile & Birm—See Southern R 
Kansas Cit “Clinton & Sp— old 48 1952_...___.__ J&J Mobile & O—1st g 68 1927.J&D} 103%) ---- 
lst 58 gold 1925 ---A&O 95% hea N Term lst g 48°52 J&D 84 844|| 1st exten 6s suly 1937... 102% ---- 
Kan City Ft Scott & Memphis— fee ¥ S 0 tat ga | 37_F&A| 83 86 Gen g 48 1938_________ M&$| 84% sea 
Refde g 4s 1936 guar__.A&O) 81 81% N rt & Cincin Bridge— 9914; -...|| Eq tr 5s 1925-38 (s-a)_._M&S|b 4.95) 4.75% 
Cons 68 1928......_._- M&N;! 104 104% lst Mg4%s 1945 ever. J&J Montgom Div g 5s 1947_F&A 97 98 
Current Riv ist 5s 1927_A&O 99 100 8 &N AlaConM g 5s'36 F&A 91% 94 St Louis Div 5s 1927__..J&D 99% — 
K C Mem & Bir 4s 1934_ a 90%; 91% Gen con gu g 58 1963_A&0O} 102 ....|| St L & C 4s guar 1931__.J&J| 93 94 
Income 5s Mar 1934 tis 90 95 |;Macon Dub & Sav 5s 1947_J&J| 103%! 104% |Mo’k & Malone—See NYC&H 
Assented _.......-. 8; 93 95 |\|Macon Terminal 58 1965_..J&J| 7014;  __-__||Monongahela Sou 5s 1955.A&0| 90 whew 
Kan City & Mem Ry & B— Mahoning Coal—See LS & MS| 97 98% |Mont t—See St PM&M 
ist 58 gold 1929_-_-_- A&O| 97%) .-.-- Mont Wyo & So 58'39...M&L| 60 eahe 
Kavsas City Mexico & Orient— Morris & Essex—See D L & W 
istgold 48 1951 (undep)_ F&A MPa ae! ‘Nashville Chattan & St L— 
6 % notes 1916 ctfs_-- _ - PROS cacel acoe ist consol gold 5s 1928..A&O| 101%) 102 
Kan City & Pac—See M K & T Eq tr 4448 1924-37 (vr) A&O\b 4.90) 4.65 
Nash Flor & Sheff—See L & N 
































A 6 Basis. / This price includes accrued interest. & Lastsale. /In London. » Nominal. « Sale price. 































































































nes = bond prices are “and interest” 0 BOUNDS 33 
n ex = ‘ 
cept where marked “f” and income and defaulteg ponds. 
Bonds. Bid. | Ask. Bonds. nis | pe 2 om 
National Rys of Mexico— roc : onds. Bid. | Ask 
N Y N H & Hartford = ; 
Prior Ben ng 43408 1957_-J&s\y | ___|| Bos & NYAL ist 4s Co tka Pennsylvania RR (Concluded)— 
fee Tole coupon on 771/ ----] | Beatiew'Mew isto aed] $855) Suc] “akdeiouonn “ual BO $0 
July 1914 coupon off---—""|y = . utchess Co 4348 '40.J&D) s0| -.-.|| _ Muskegon Div g be ee me ee 
oP, rots Ju Sune yong J 183 183 P'Gon be Apr'l. 1925". J&eD lll —oa ratuakagon Div Div LA 58 ry * etd 98 101 
Gen M 4s 1977-——--__. A&G; . | _.“l| garl R & Portch 48°54 M&N| ai%z| 8352 ist Mg 48 10901 iar Jad 
p 14 coupon on... .- 7 Housatonic co 81%| 83%|| Obto Connect’ 943_\ os 
ay) sont eb eate 7 _...| ..--|| Neugatuck ist 45°54 MaN im 3°" Peqangsenee ompany— "das Reppin Maa 
"mble 1977.\f 1014| 15 New E a3 70% mead 48 1931 op 19 
notes June 1915___J&D . cons 48°45 gu-J&J| 7383; Gus B1921.A&O) 9404) = ---- 
nathh of Mexrplessse'26das|7 222] 222 Se July 1 45. 3&3 ae seed a or cee aca 088, ae) | ---- 
tenslevesiely 5) | eerhbaieame) Be sicmevnion ees Bil 
upon off. _____ = 58 || NY Prov & 65 wee Gu tr ctfs g 3 a5 
Ass’ntwithJuly’24co 3177 ¥ & Bos 4°43. A&O gis ieiecsaml Se 
Ist cons g 48 195/- oe Ol " - 7 LI payer ey? & BosRy—| *° eS Pi Balt & 4 Bigs 1044 Ja yas = err 
April 1914 coupon on... . . $ ----| 7227]] prow Seca p48 1946 gu- Jed] 5414) 55 Gen 5s 1974 Ser B ry = 
April 1914 coupon off "|p oe ee eseeu ry}! 43%] -- Pitts Cin Chic & st saF EA oh em 
u win : “a a 
tae er eee 11h = 14||N NY & Nor—See N'Y Central |« re ie Con g gu 448 Ser A'40A&O) 96 perm 
Now ang RR See NY NH& H Ref Ist g 40 Ju n 902 Mas do Ser G 5 1082. MEN 93 Feb 
How Hav & No— Seely RBSh Gen M g 48 1 1955 red. MED 6544, 65% do Ser I 1963_ EA 0214 1 
New Jer & New York—See Erie ne Deis Sept'24 Mar’28 M&S), S10] 4.75% do deter D 1960:Man| 89 ---- 
New Lon Nor lst 4s 1040, J&J) so | __ N¥ Phi & Nor iat g is'80shs! 8834 9035 do 4sSer F 1953. J&b| 89% ~~~ 
New Orl Gt Nor 1st Bo 85. co Gi" et trust etfs 481948-J&D| 34u| a5 o Sire ees Sa ff 
Now Ott Gt Nor tat Se SS FEA) 5535) 57 LN Ye Butta aoe NY Cony (i & Ha rtford do. 3ieSerE40-Fea| 90%¢| 7227 
Extended at 5% 1940.-M&N NY& Se N ¥ Cent | « Hud |River Gen _M 5s 1970 Ser A. peAl i00*| 10134 
Rete imp 4ie'82 ser A d&| 373;| ag" “|IN ¥ Suoq & WeeSee Erie 0S Island CSULAPitte let Bog'a2axo} 100 | 4 
New Orl Term ist 49°53..J&J| so1c| $1 |NY Week Bout aan’ Pitts Va & Cha g'32A&0) 100 cone 
New Orleans Texas & Mexico— $1 Nort yy oe Bost—-See NY Nin & H Pitts You rk AS Uds43M&N) 8576 == 
mMenhtn tates 16D wd ue \teektnen ist gon 4a Ser 41048 JAD! 88°| 90 
Non-cum tne 5s Oct ’35SerA_ 7 9254| 931%), Ist & cate ie "ta ist M 5s 1962 Ser'B F&A 101 02 
riiniectetect nds! ts] Be] MeaSaeteiohie aa] soul orl Selita aeeesg sy BM 
935% un & ven 
Newpurt & Cin Lage--See Louis mS INashy® syst 630 s % ee opt. J&J 85 ; 87% Tol Wall Valles 2 dnic- ane 7 ie cota 
Newp & Rich—See Conn & Pass Ral & South eS S-See| 686 let g gu 4148 '31 Se LJ 
N Y B & M Beh—See Long Isl eg am pe A ps 7 85 ist feu 4ig0 33 Ser BiJea| 9634] 
N Y Bay Ext RR--See Long Isl) Norfolk Ter ist gu 4s O1MA&N Se 87 llpenn a SY te"aa ser. -Mas| 89°| 222. 
- 35 ||Penn Canal— ---- 
i ey = ..---e 108% 108% "oe Genaeniana. 1. - ae yd | Peqneyiveute rye oe 
New York Cent & Hud River—| “*%*| °° New River ist 68 1932--A&O| 107%4|  --—- Gloarfield A Jeff ist 66°37-3e| _101%5| 00% 
Deb eis’ yo AL§ ae ad 78% 78%|| Div Ist fen & gen > wi og 91% on 4 Peoria ‘ Nw karte Clev Cin chile & StL 
Deb 4s 1942 tax-exempt J&J| 94141 943%] _, 1044 opt Jan 1 1929..-J&3) 893%) 904 ||Peoria & P me 
BP eas TP A Ags) 33") sox] Qe what ie| "sind “at [po g.p}ie 174 Ser Av real, --.| 100 
4 ' ' t § 91 ore . Ps 
Eq tr 7s °25-'35 (yr) ..A&O15 } 95 4 0a Scloto Vala NEI a teateaie 4.70 4.40% \|Pere Marquette (New 6 Aad ope 
tr 68 Jan 15 '25- 5°38. J&J155 5.20  5%|\North & South C st 4s'89ME&N| g83{/ 8914|| Ist @ 58 July °56 Ser A._d& 975 
C Lines eq 541924 °37J&D}, 4°90 4.500)|\N’east of 8 C_-See At —See Caro) atl & |West ist g 4s July '56 Ser B_ Ses 3138 Ho 
NYC Lines ¢q 52530 JED > 4.90 4'304|Northern Gal Ry--See So Pac Bq tr 63 Jani 15 '25.°35. 3 35) 6.25 
TYC Lines eq 4348'25 '28J&5S 5 4.90 4.50%]|N sheen Cm Bese So Fue LE & Det Riv 4s’ Jiplb 5:39) 8.25% 
N Y C Lines eq 44s '24-’37 ; ” 0A Te ro CM ates E Perkiomen Ist 5s'18 a bret *4 96° - 
A eee aS) 6.00 ccoul Maftlesitsete ne tel ----| ----Heawhor an owe ee 
NYC RK eq 414s °25-'32_J&J, 4190 4150% Mort bds 5s 1926 Ser A_-J&| -""-|  ~7-_||Petersburg—See Atl 938. --O- ee 
Bos & Al beq4 3°2427A&O}, 4185| 4.60%| Gen & ref 5s 197 rBJ&3) -"""| ~"""||Phila & Balt Cent 4s 1951. M&N| 85 
LS co! trg 3448 1998_..F&A, 76 ‘77° |Northern O $1974 SerA_M&S; —"""| 16114'|Phila Balt & Wash—See P } al 
M C col trg 3%s 1998..F&A| 77%| 77% aet ee Obio—-ee LE & West ‘|| hile Harrisbure & Pittebusche vania |RR 
Beech Cr ist 48g gu '36Jé&d) 917% "| Prior lieng 48 Jan 1997..Q-J Ist mtge gold $6 1928.-.A&O| 99% 
x Se 1936._.... 9614 "77" Gen Hen g 38 Jan 2047. a” 85% 86% Phila Newt & N Y 3s 1942. A&O 76 7377 
cB e Cong aassise3| °°") ----| Retalmtassawerser A eal 51) $45$| Pll Wilm Balt a t0u0 Je : 
5} € 941 
sere far ie weet 188) | ai] RG SIRD EMCO S| ot mitutiegaie acs) & | 
99 34 , f 
ws ty FS Mich South— | pet Sime, rhe yo Bane , 964 20% lst as 43 1937 s 1937 8 opt gu..J&J| 39%) 40% 
ee 5 ; 4.70 ne 
Deb gue 1908...-.- M&S! 93%] 9814 BE meee 3%) 4:7ac¢ [Pita Bememer & Lake Erle |" 1° 
Gold 48 1981-"------M&N) 964 $853] Wash Gout 4¢°Mar 1048-0-| 831z| a5iz|| Cons ists tose 1940, -A&O| 10014 
rt L4%8'61-A&u| 971% St Paul & Dul 83%| 85% Cons Ist g 58 July 1'43_J&J 5 che 
s4s oF ie Se to-aad 99 aes tg Fd pie 088 F&A 9934 nod m B & L Econg 58 1947_J&J ote, ieee 
nD 104 oes Dul of 81% "~*||Pitts Char & Yo heny— he 
Mahon C RR ist 68'34.-J&J| 100%| ~__- ul Union Dep 58°30-A&O) 35 Gen mtge gtd 48 1932.1 
Merch Disp Transp Co— % _...||No Pac Ter Co—1st 68 '33_J&J| 109% ~~~ Pitts Ci ase $3. -A&O oo — 
A : North Ry of Cal—See Sou P __/]Pitts Cin Chic & St L—See Penn|RR 
Eq tr 48 =. 1926 -J&JSib 5.25 cml Noréh Pac Coat—See No Shore Pitts Mek & Yough See t ieee ented 
Be c cou 31D & BC divM&S! 100% py ry tte FF Pitts Shaw&N— 1st Prezty red 1 & 
g 48 1929_______ A&O! 97%] 93; Geng See eee ws 91 92% Gold 4s Feb 1 1952... F&A Ss 8 
§ be 1924-30GiA&O|, 1.90] 4.70% |Northe tor 6010200 Jes| 32 | 24 % receivers’ ctfs 1927--M&Als 40 | 60 
ere it 24’ nto )--M&S\p 5.00] 4.75% Norwich & Wor48 1927. was) 22 ” pittebure h & Shawmut—~ | 
banyt Air L 4s 40 rr, 90 - eo 0 d’bu&L Cham—See Rutland aa sais tant fo 1e60 opt £2.° 2° Jaz0/ 50 70 
ist gf eFolaN Ind’s7J&510| OS ise Venggtes <n Pennsylviania RR Pitted Torm RR & Goal 
ig 35 L& Sag’ 51 M&s 537° ae Ohio 1. Cae i Y g& & | ist g guarsf 58 1942..._J&J| 95 100 
debescinwesieren) $1 | $2 Masag ade De 8a) iG) ooo Phin aMenare eee | 
L 62 ya $0 ---- ro 
DetRtunsfe'GiguM&N| 925] 94 | tot’ ics 1044--—---F&Al 105°) ----|Portdand & Od Ash~—see Penn RR 
Tol Can Sou&D4s°665%I, 70 | ”° \Oregon-Washingion RR & Nav ipl ES oa M&N} 90 
Moh & Mal 4s 1901-...M&S) 3514] ---“l|" lat & ref g Ue 61 opt, 3&3] 33 | 9314\|, Dobe Pafle—inteaws6-MaN) 03 | = 
NJ Junc ist 4s gu'86..-F&A| 81341 36 lo Ore RR & Nav cons 4s'46J&D| 39% 98914 Portl (Me) Term gu as by) 92 95 
NY&Har ist age 2000M&N| 76% JOvagen eet atone : ‘| Guar 58 1961 Jas] 38 Hes 
NYS Norn g $s °27--A40| 9074) ---_/Paducah a ill is 4148'55, J&d| 9236. Port Reading — isi gu Se'4i_ 34) | a 
ss 821% ae _...||Ports Gt Con—See ee saga 
Pine Creek 1932. J&D ; ‘an American ist 58’340p J&J|f 25 Potomac Val— 
Pitts & L Erle 6s 1928. J&J 10674 so< me -Yir a eee RR Pasenea 5 cial gu Sagal ne a 
58 Jan t aS aamgtt A& 100 1011 Paulista Ry Ist 7s’ 4280 <maate 78%| 78% v Sec Co—SeeN YNH&H 
Eq r 6s 1924-36(97r) A&Ol> 5.37| 5.10% Pennsylvania RR— r 15 3 94 ||Providence Term—SeeNYNH& H 
Pitts McK & Y 68°32_J&J| 103% CoM as 92% ____||Prov & Worc—Iist 481947._A&0O) 77 
Fil Bent iat dey) "Seay ma eae week] | Haig ae 8 RaeereSoa rman ie fu 
ll a at ape Fear—See Norf So 
fens > Saree & ve je } do 48 gold 1948 sterli 91%4| 95 ||Ral & ane Ah age 
wg weet Bhore 1st 48 2361.“ 3A) o7etl gaizl ao Sheen 1900. FEA 094 99%4||Ral h & Gas—See Seub Alt L 
> 92%| _.-ll Geng 414s1965...._... 4 South 1 
Be! fay 1 1931_...M&N| 93% 93%|| 10-year gold 7s Apr 1°30. 10945 10934 Raritan River—lst g 5s'39_J&J; 92 
ny Bet 548 74 Sera temp-A&O| 95%) 96° | 15-yr Oi4s Feb 6877 ee Tce 7 = 
ine yr ing Con M 3's g £1945... J&J 4 78 88 Gen gold 4s Jan 1 1997__J&J 94% 2 
mL ee Fea} 00 | 91 || Eqtrés i hefaetts “sas isle 480] 4 40%|| Ba 43a dan"25- Jan"? dope sl, 28! « soar 
N Y¥ & Har—See NYC&HudRiv pe Ot Mael” ting] 4°0%|| Ea $245 25) -a5-aa Bord deals 4.78 | aa0ed 
N Y & Jersey—See Hud & Man Balt se gen 4s1942..._.M&S|} ___-| 4714|| Jer Cent g 4s 51 op '06_A&0 » <<” 4-40% 
N Y Lack & West—See D L& W Belvid eskAtist g 53s°34M&S| 96 _...|| Gen & ref 44s 1997 Ser A J&J +H jake 
" s nae Cc BE See ie Ist > ON Pie. ors e763 ----|| Atlantic Cit ty gu 45 1951_J&J 7) baie 
—See Cent o J ~= == 5 ado wal lst M gold 5443 1929. M&N ase 
N Y New Haven & Hartford— Cin’ Lab Nor 4s 1942-44) 95 WANA treif 8 30 
Deb 6s Jan 15’48conv-J&J15| 77 Clové Mariette, 434s'35 MAN ----l| Bhtia & R24 88g 1933 ALO] 100 ” 
Deb 4s May 11957....M&N/ 49 49% Cogsepes & Pittsburgh— 96 nd imp M ext ratte ALO §1iz 
See ae ie aawe| i. 8) Ekieenen aaa) Bul <) Raat Meee RB ai 
n-conv ‘| 59 60 sa, --- erm 58g gu May 1"4 0314 
Deb 4s 1947 non-conv..M&S| 59 Int red to 374% ;------- 80% a2 Del RT 18h36| 18896 
Deb 349 Mar 1947..--M&s| 56 | -- Sor D3 sgengts '48M&N| 83%| 8514 Ex p mong stam 97 ges 
Deb 3448 1954 non-conv A&O| 54 55 || DRivR ggengid’50-F&A| 93)4|  -.-- wilm & No tet 68°27 54D] 98 vistas 
Deb 350 1088 cont. 83] 5424] Sic] Rie & nn | or Gien,s, 58 Aug 1 1933-Q-F 987] 10077 
85 G- Iron— 
BS deben 7s(ext) 25 A&O! 86%| 87% ao gue 3 vga Ser reieg & + woo Colstg dsext'32guF&A| 92 
Basis. / This price includes accr: ———— 222: so-- 
ved interest. & Lasteale. {io Lop’on Nominal. «Saleprice. ¢ Tax-exempt. 
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RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and Gefauited bonas 
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?— l 
Bonds. | Bia. Ask. | Bonds. | Bia. | Ask. Bonds and Stocks. | Bid. | Ask. 
Rens & Sarutuga—See Del & H South Bound—See 
Richm & Danv—See Southern Ry \\Sou indinne-—tes Ch’ Terre Hau te&S E repr lien | S3g8 dul yi 1928 Je 
Rich Fredericksb & Potomac— | \|\Southern Pacific Co— Ist old boy ~ 1 y11925J&J3; 9934) 9934 

Cons mtge 4448 1940....A&O| 85 ~ Voll tr 48 (CP) Aug1'49J&D) 8534 J 85%|| Coll tr ds der A 1017 -F&A 83 8314 

Equip 6eJan 15'28'38.3&J16b 5.40 | 9.20% Convg4sJ’nel'290p'14M&S| 971,, 973; Adg i fg) Se +e 
Rich & Mecklenburg—Seeso R Conv g 56 1934____-___. J&D| 997%| 100 64|Tol Term Ist t 4398 *37, oRaN 314] 8912 
Rich & Peters—See Atl Coast maulp 7a 1924-1935 J&Db 4 95 4 70% Tol Walh Val & eu. - 88 l¢ 894 
Richmond Term-Ist 581952J&J| 100%| -...| Eq 58 1925-1939 Gr). M&N Mey, aR Le 
Richinond-Washington Co— Pacific Fruit Express eq: 7a| a 7 cept my uffalo— 

Col tr g gu 48 1943 opt. J&D} 87 | = June 1 1925-1935 (y'ly wa + a eB ee a: 
Rio Gr Junc—See Denv & Rio |Grande| Aust é& Nor Ist 58 g Mel deal’ 105 %| 4°75 eee & Del com 1008.-550) 9695 9656 
Rio Grande 80—See Den & Rio Grande) Central Pacif . “lonion Pasitie 1952..-.-.- A&O! 66 68% 
Rio Grande West—See Denv & _—, I pate | Ist refdg . g YT. "'49_F&A) 8814 89 ist R & ler 4s 1947 
Rock Isi-FriscoTerm—5s'27J&J Ist g gu 4sOct11954-A&0| §5 | 87 ia eee --J&5) 93%) 93% 
Rock Isl Ark & le bee C Ri &|Pac M3eeg'dAugl'203&D} 91%| o5ull Ietaref4sJ nwcgeee~--si oe 994) 9934 
Rock Isl & Peorla—See C RI &P | — qlburopacnionnts’46 M&Blm Sa;5| Tord int duet te dames s008-maasl 122 | 382 
Rutland—Con 43481941. J&J| 84%) 86 || GalvestonHarrisb&SanAn—| | “|| 10-year ej ly if 38 o yaa| 106,,| 107 

Benn & Rut 4148 g °27- M&N 96 98 1} ae toe 31M4N 99% E 7 iy, 1088. -- tne 104 4 104% 

Ogd&LCh lst ggu4s'48-J&J) 73%) 75 | 2d M u J&d| 100 | 10033] Eq tr $s'1927-'3701).. Mas) 4:72) 4.50% 

ay: Can Ist 8 gu 48 '49_J&J rate 4| 75 || Qila Val oaaet Northern— 0% Ea Tr 58 » hye yr Sb 4.75. 4.50% 

tr 448 1925-27 (yr) M&N|b 5.50, 5% lst g 5s Nov 1 1924__M&N| 100 ORR AN 8 Te Wael? 4:90, 4.65% 

Bt ¢ ae + oe hos ines 97 || Houston East & West Texas— “ll Ore Sh L ist 89 1946. J&d)" canial “ae 

ton ge lst g 4s 2 75 | 7 037 so 5%) 110 
we Cain Terms tet 601033.-0&Al ..--| .--.|| jetemira badder sd bean] 256] 10077] Met Come Suse Se 1080-582) 105 % 105% 
St Johns & L Cham— 5s 44M&8| 40 | % || Houston & Texas Central— “a ) var tk 4 290p’07-J&D) 973%, 97% 
St J & Gr Isl—Ist g 48 1947_J&J 75 | 76 lst 1 g 58 1937 Jas 983 = . Fort — ye 
St Lawr & Adir—See N Y Cent | WaceaNW Divése"soMan 9952 “ ad pes MaMa 38.263, 93 94% 
8t Louis Al & T H—See Ill Cent | Worth Gal Ry ¢ Se 1620.44D| 99521 1007 “Huntoe poeehnt Ce (Dalian) 4} 100%, _.-- 
St Louis Br—See Term RR Assn No Ry of Cal5ggu1938A&0| 10112] 102 || Ist g 53 1942 op. 922. A&O 
St L & Cairo—See Mobile & O Oregon & Cal Ist 58 1927-J&J| 101 ‘3 10114 sone Se oe opie ha 97% 99 
8t L Mer Br Co—See Tera RR San Fran Term ist 48’50A&O! 8417 Hy yea ar | ya M&S +P, --- 
St L Peoria & N W—See Chic& NW | So Pacific Br 68 1937...A&O _ = | seed g pry og i+ i oo 
St L Rocky Mt & P 5s 1955—See Misc Cios,p.44| Southern Pacific RR Cal— | ~~ — a8 db oe , "81. «s| --- — 
St L South—See Illinois Central ist con g 58 gu 1937._M&N 10034) 103 |U thon an aine | “J 
St Louis-San Fr (reorganized) | Ist ref ¢481955 0p 10.343, 90341 ‘902, Otel « : orthern—See Union J acific 

Prior Heo 40 3980 SerA-.J&J) 7114) 7134| So Pac Coast Ist g 48°37-J&J, 90 ot “Wee ha (Hudson 

or lien 5s , 6% 86% be eon 

Prior lien 60 1928 Ber C343] 10254] 10274 | Genre se 1048...344' o7x] 99 || “Ons Ss 1055 Series A.F&A 

Prior lieu 5448 '42 Ser D-J&J| 9314) 937% Dallas Div letg4e'SOF&A| 921 03 \lvereC ae Pictish > EE: + Sexe 

Cum adj 6s July 1955_---A&O'f 78%%| 79 |\Southern Railway— ” seg gs & Pacific RR— Jas! 

Income mtge 68 July 1960 Oct's 7214! 7234! 1st consol gold 58 1994_-J&J| 101%] 102 ae 19 ISSE OR --- SES). A 

Eq tr 69 Jan 15'25°34_J&J15,b 5.50! 5.20% Develop&genMg4s'S6AkO| 7437] 74%,| Ist ed hp Finny poteoe Pogemg z= 201% 

Gen mige gold 66 1031-444] 10474) "--"*| Dev. gen Gs 1096 -*.--A&O) 10174) 10214 |Veruig Val ind & W—-seo Mig) 9 

en mtge go - 4] ----|| Dev st2| 107° : 

Gon mtge 4s July 1996.--J&J] 9034) 22) Ea tr Ge Jan 15°25°8-44318 b 5 46] 5:10% |Vickabute Shaeve @'Pacitios | 72 | ---- 
PA Df ot ti Re -A&O| 97%) ----| Eq4}és Nov 15°24 26M&N15 b 4.95] 4.75% Priten ie'18 ext 5% 40. MAN 99 | 100 

oad 334 ‘ 

ist g 45 1989 certifs_...M&N/ 82 82%|| let Mom die ~_ hs gy ues + $1 10077] ne My May 1 1941_._.M&N = 95 961% 

ad g inc 4s Nov ‘89 cert.J&J// 73 | 74%! St Louls Div fot g 481981 443| 85°| 85% |Vireinie Midlend: ,agty | Ry. 100% 102 

st consol g 48 a 86 = ne a 

et Loom & anit be 1065. 043| 84 | 84361 timers Catone kiriinsl °° | ----[|ve% Southwest—Seo Southern Ry 

Eq tr 548 1924-1939(s-) M&S b 5.10) 4,90% ist M 4s 19448er A_J&Jd| 943; 7 Railway— 

Cent Ark & Ea Ist 5s’400pJ & 85 one Ist M 58 1944serB...-J&J| 1014; ___- Eu 66 Oe ee nis 96% 9614 

GrayePt Terme se'47- Je] 865; ----|| atl Denville tet 42°48-343| '78°*| 73° [ween ccs a PaUe RAL » 15 5% 

Bhrev Bdg&Ter be'55 FeAl 84, | 86 2d g 48 1948 Fas] 66 | oe | enna ctEon 2 1080-N8EN) 100%) 10086 

tephenv ex5s’ 4%%| 853{|| Atl& Yad Ist gue 4a' 49 2 1 suk fe 2 eek 93% 9314 

es Paul Bridge & Terminal Ry— poo Rf it pane OB) 74 7514) Def mtge 6s Ser B 1939-_J&J ys 35 ae 

Ist M 69 1920.--..-..-. &3| 100 | 101 || £¥VveeGe Dive ss'30)4s| 9976 edad LO I a ee: 

St Paul & Dulut—Bee Nor Pac Consol iste 58 1956..M&N| 100%2] 10112! De tr 63 1925-35 (year) J&II5b 5.50, 5.25% 
8t Paul East Grlrunk—SeeChic| & N W Ga Mid Ist g 36.1946...-A&O| 63%2| 64121 Des & Chic ext Ist g 58’41J&J = 985<) 100 
8t Paul & K C Short L—See Ch] R I & |Pac Knoxv & O ist g 68.1925.-J&J| 101 ft I ee 

Bt Paul Minn & Manitoba | L & N So joint g 4s—See LAN “"-" Geuahe Div lat Sheeerel Mas, 82.1 os 
cons g 48 1953-__----- 4 95 55K | 72 

Ist peed ce 1938-5 --"344 107 109 mor ee pr lien 58°45 J&J +56, “aoe ee S FW oe & Ses touston & Texas Central 

st cons OG) 33 7%l 97%) GenMe 4s1945......J&Jd ni 7a" — 

Montana ext lat 48 '37._J& 9314 wane Gen : af 48 1945._-._- J&J iL Ms ze Wash & Colum Ry “s 1035.J&J 87 90 

Pacific Ext Ist 4s £1940-J&d| 835s| -~-|] Mobile & Ocoltrds 38 M&S's 83 |s 8314l\Wash Co Ry deo Maino Cont” 

Eastern Ry of Minnesote— Rich& Dan deb Ssstpd’27 A&O| 100 N Wash TerCon bicaibes Pe 

Nor div Vist g 4s 1948_A&0| 89%! --__|] Richmond & Mecklenbure— ----||Wash Term‘ Co—3 4s 1945.F&A! gs21% ~~. 

Mont Cen Ist gd 63 '37_.J&J] 110 kin Ist g 4s Nov 11948..M&N| 747 lee ee ee te RT EN eo te trac 

ist guar gold $61937_--J&4| 10014! 102 "|| SoCarod Ga ist 514s'30MAN| 102%) 102%; Weatherford Min Wells & N—Se e Tex & Pac 

Wil 43 F ist 56g 1938..J&D] 10014| 103%] Va Mid Series E0126 -ma&s| 1001, | -4||VeetJorsey & SeaShore— | 
St P& N Pac—See No Pac Frm ah peng Ey "Mmas| 9752 993z/I onsol gold 48 1936___.- J&JI| 91 a 
Bt Paul Union Depot— Gen'l 66 1086.07 71 rs es UY tad woe 34s g Ser B 1936. “Jad! 86 - Sha 

& rot 68 1972.--.J&J) 100%! 101 || Va & Southw 503003... -JaJ| 9052 ‘o7 || Veet Maryland 491952-.-AkO 6314) 6314 
Balt Lake City Un Dep & RR— | lst cong 681958....-A&O| 8456 8514] Bate ree ete Op gas! ae--|  ---- 

st M 56 1938... ..- M&N) 8214, 87 [|S & N Ala—See Louls @ Nashv| |) | & & Harris g 06 1086 M&M) 695 oe 
Ban Ant & Aran Pass—SesSoP South Pac Coast—See Southern|Pacific | Weel T & teen ae oud ---- 
San Fr & 8 Jo Val—See AT&SFe SpartanU &Col_—See Ashv & Spar est N Y & Penn 58 1937__J&J| 10014 a 
Sen Fran Term—See Sou Pacific Spokane Falls & Nor 63 ’30_J&J| 105 {an mateo pond 4 1985... so, | 81 
Santa Fe Pres & Ph—See Atcb; Top & S Fe Spok Internatist g 58 1955J&J 86 "a Ww ncome g oe Ape ie £1948. Nov 1 f 34% ---- 
Sault Ste Marie Bridge— State L & Sulliv 448 1920 J4J| 85 | -_--|| tet M 58 Ma | 

lst Mafg Og July 11937-J&J) 80 |  -...||Staten Isld Ry—See Balt & Ohio | oP I'M GeMMar Dear mas) on | 011g 
Sav Atl Coast Line Stephenv N & S Tex—See St L| S W | Ist M 68 1946 Series B_-M&S, 10134] 10114 
SevaStator— ist K ‘eu 6s’53d&J| 6214 6534 Suff & Carolina—See Nort & 80 4% notes 1930... —.._ -A&O 8614) 88 

lst guar 68 1994-—_.--. &$} 100 | -.--|| ist 58 May 11928_....M&N| 95 | -~-- West Ry of Ala—414s 1918 ext 
Schuylkill River E S—See B & O ad mtge inc 68 '38 coup_MAN "Heyes Shove See Y Oke --= 
Scioto Val & N E—See Nor & W Sunbury & Lew—See Penn RR | West Shore —SeeN YG '& H Rn Co 
Sead J At L— Ist g 48 1950__A&O 7 al 7434||\Supertor Short Line—See Ch 8t |P M & Omaha l West va a Piteb ene o 

saith ahah teenaneen mcm os % 72% | 
pat at A Ost Ti9A9 FHA! 65%) 0614 Mist M be 1980 ctf dep.-a&o| 5 | 15 |neeling & Lake Erle RR 
9 opt SPER. A&O 57 57% Tampa North 1st 58 36 op-« Jad 60 0 lst consol gold 48 1949._ M&S 69% 69% 
con 7 1945 SerA_M&$S| 83% 8354 Term RR Assn (St Louis ad M 4sSerA1966..M&S_ 64 64 ag 

Equip trust 66 1924-27. J&D\b 5.50 5.10%|| ist gold 44s 1939 A&o| 94% Ln 58 1925-27 (year). A&O|b 5.25) 5% 

Eq tr 6s (6. a.) 1925-'87 F&Al> 5.50 5.10%|) Ist consol gold 5s ibaa “Fen 905, -- ~~ rhe Div 1st g 58 1926-A&O| 10014) 10047 

A irmingham Divis— | Gen ref sf g 4853 op '10_J&J 8354 8i3z| 3 Div Ist g Se '28J&3} 9974) 100 

° Js ey / 1 ro “tS oo “9842 St L Br ist g 78 1929__._A&O} 107}. 108 14 Wheelin Toe bine. “FEA 30" 5 

in 8°49_ 6 735 karat) , ‘ 86 88 

Florida Gent & Pe 2 6) Oth Mer Bage _ = SOA&O| 99 | 100 || Wichita Falls & Northwestern— 

Ist | ext 58 gold 1930-J&J} 973 -__.||Terre Haute & Ind 56 1925-J&d| 95 | -...| ietaretu bevnaop 77 J&J/f 110 --- 
ist con 5a gold 1943...J&J| 97 9714||Terre Haute & Peorla— -°-- ist & ref ¢ Se 1940 op. -S&S)f 82%) ---- 

Georgia & Ala 6 Oct ‘48-343 a 913 Texas Ci soo; 33-es Wot g gu digo 10d ont. akan 

4, 913 , ot ede op 80 oe 

Ga&Ala Term Ist g 58’48J&D| 88 Air hs Ferm 69 °41-J&J26 - --"_]|wilkes-B & Bast-—Seo NY 

Ga Car& N—ist bg '20J4s| 09 | 00i4||Texas & Okla Seo MK & ab on ek eke or 

Ral’h& Aug’sta—1st 68°26 J&J| 100 .-.-|/Texas & Pac 1st 5a 2000 jJ&D 99% 100 it ret gold 4 40 1981. ..-J&Jif 80 ane 

& Charles 4s 1956..F&A| 40 ~IITI)" ed ine g 88 Dec 2000...-~ Marlf 7314 womes Falls—See StPM&M 
Cons 48 1956---.-- - - F&A| 40 | --72]) Lou Div tet 01031.----s4| 96% 9734 lwit & Shan tenia & Read's 
Ral’h&Gast'n—ist 5ag’47J&J| 95 | ~--"|| Denison & PacSub 1030.M&S| 87! Bam a eV 
Seab& Roanoke—ist5s’26J&J| 10014 10034|| Weatherford Min W & Nortb a eg Winston. Salem Southbound— 
Seacoast RR of N J 58'48-A&O| 95 aond Ist f 5s 1030__ F&A 9214) Wise Gon ust 48 1960-_--J&J} 82 — 
Seattle Term 68 1924-1930_____ 90 ~221]}Moledo Gan Sou & Det—See Mic|h Cent | ~~~ sist Mg 4c'403%3| 8214) 82% 
Sebast & Mooseh ist 58"28M&S| 85 | '7--|lToledo & Ohio Goutnd— "iat A ref te 1900-8 7534| 7634 
Shamokin Sunb’ '<_— ist 5s ¢ 19. 96%) 54 708 notes ADE is27Ae018 101 101% 

2d 6s g July 1 1925____- &J 95 —— West Biv lst 68g 1935. A&O 9854. a oaursnfield & South East Div 
Sherman Shrev & Sou—See Mo Kan & 'Texas || Gen gold 5s 193 “3&D] 9515 Dur mon ist g 42 1951-M&Ni 70 ==-- 
Shreve Brdg & Ter—See St Lou! s South western|| St Mary's Div 4sgi05i-F&A| 79 1 ~---| Mipsenw ron wees MAN) $5) 8 
Sierra Ry of Cal— | | _ || Eatr4igs 1925-2F (year).Jad|> 5.10 4.75% lw or Nash Rte orm 3)48'500p 3&3) 70 | ---- 

Ist sf af 08 6 ADE 11 Apr 12 ie thu 83 | 95 || Kana& Mich ist 4s1990A&0| Sits 82° y ee 

2d mtge gold 58 1927 J&Jji 100% 8 ‘WNreeamite Vale wiéda” ——— 
pe wh AS ene Penn RR zi Bold 5s 10275 J&d},, 10 % 53% geomite Velei Se 1936_.J&J| 62 634 
Somerset Ry lst &ref4s'55J43 65 | __ || Kanawha d W Va Se GS-J@5] 90 | os |, PALLROAD STOCKS. | Par 
Ist & ref 4s July 2 '50- J&32 62%] 70 \lToledo Peoria & Western ~ | Wuetetered cc ccacennoos- 50\d 55 58 
80 Caro & Ga—See South Ry | Ist g 4s July 11917______ J&s\f 22% 24% lAlsbame —— 4" War eawmanceccce 59 62 
(Abeer & Suequehanna Sioo] 193°", 196 
(guar)..-100 101 | 104 
b Basis. / This price includes accrued int : rs 
p erest. k Last sale. JIn London. m Dollars per 500 francs or £20. n Nominal. s Sale price. 
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RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 35 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





















































! 
Stocks. Par.| Bid. | Ask. Stocks. bar.| Bid. | Ask. Stocks Par.| Bid. | Ask. 
Ann Arbor common......__ 100} 14 16 || dal All & Gr Ra )..100} 105 109 ||United NJ RR & Canal (gu) 100} 199 201 
ae NONE 31% 35, || €C Fe Scott & Memphis Ry—- Utica Chen & Susg Va! (gu).100| 115%] 117 
Atch Top & Santa Fe_..._- 100} 10454) 104%|| Pref Cent Trctfdepstpd_100| 68 ____|/Utica Citce 43 > wee 39 42 
See ES RES 93 9314||& C St L & Chic—Pref (gu)_100} 84 88 ||Valley RR ase (gunt)----100 94 98 
Atlanta Birm & Atlantic___100 2% 2 Kanes Cit Southern _____- 100} 22%) 23 perepont, om yt yess is 86%4| 87% 
Atlan & Char Air L )-.100} 170 172 ------. 100) 54 55 ||Virginian Railway -....---- 75 = 
Atlanta & West Point... __ 100} | 128 133 Keokuk & Des Moines____- 100 34||Wa a Railway) a 100 15 15 
Atlantic Coast LCo of Conn. 50/4 132 136%4||  Preferred._............- 00/ 10 Nets: SEIS Dowencatsocecs 100} 437 44 
Atlantic Coast L RR com_.100| 13314) 134% saute RR of N J_...100} 79 81 0tNNG B.. -onsapcoea-- 100; 29 31 
Atlantic ist leased lines rent tr__|lq 74 77 Lehigh & How Terk poet... 100} ___.|  ____||WarrenN J (guarDL&W)- 50\d 1132 69 
Auguste & Savannah (guar).100| 93 96 Uahigh V le > Sam TS 80 d 51 5114|| Western Maryland Ry com.100; 113 12 
t & Ohio—Common....- 100} 63%| 63% =a \ pists, odeeiy Old 90 See 5 Se 100) 47, onan 
SE papar sysamaesea 100} 60%) 61% ute Miami original guar __ 50 d 88 90 2d preferred_-_-.-.-...-- 100} 19%) 19% 
r&A Kk pref_..100/ 90%| 91% Spee guar bettermeent, stk. 5O0ld 39 40 14|| Western Pacific RR Corp...100 21%| 22 
Beech Creek rN YC)_. 50/4 38 40 || Lit Schuyl NevRR& Coal(gu) 50)d 38 40 PRONEEOE. 00, ccapeoggere 71 72 
Boston & Alb (guar N Y C)_100) ____| 157 ||Long Island RR__._______- 50\d __..| ____||West Jerse ~y fA - "30\d 37, 38 
m & Maine..._....._. 100} 15 1514|| Louis & Mo Rv pret (guar).100} 90 95 ||Wheeling & Lake ErieRy---100) 1174) 12 
| SSS setae 100} 19 ____|| Louis Hend & St Lcom_..100| 90 100 eg Sa 108 22%4| 23 
| Re ababa rapes 100} 20%] 21 Se 100} 64 _...||Wisconsin Central_-......-- ~=--| <<< 
TT Mincocevesescen 100} 25 26 || Louisville & Nashville_____- 100} 97%) 97%|| Certificates of deposit 22100 374) ---- 
ist pref 4 PST ee hte 100 21 :__.||Mahoning Coal RR-_..-..-.- 50\d 700 |1,000 
_ 8} 2 ESS eS: 100 35 36 Pref (guar LS & MS8S)_... 50\d 49 ae 
Bost Prov (guar Old Col)_100| 160 ...-||Maine Central_............ 100} 29%) 30% SOINT at Gone LAND 
Boston Rev Beach & Lynn_.100| 72 Se 0 Et hare 100} 70% ee OND 
Brunswick Ter & Ry Sec Co_100 3 314||Maryland & Pennsylvania__100 at Bs ath Agricultures Se "63 op 733 M&N 99 as 
Buffalo Roch & Pittsburgh_.100| 50 52 ||Michigan Central__...._.-_- 100} 415 500 ||Atlanta—5s 1952 op F932. J&D| 99 101 
ENE tite 74 82 Minehill & Schuyl Hav (gu)_ 50\d 50 51 Atlantic—5s 1953 op 1933_M&S 98%] 100% 
Buff & Le, RR Corp-.-..-- 100} 90 95 ||Minneapolis & St Louis____- 100 2% 27|\Bankers—5s '53 op '28.._J&J| 100 101 
SS Sa 48 50 Minneapolis 8t P & 88 M_.100 42 45 5s May 1952 op 1932___M&N/| 100%] 102 
Camden. & Burl ri Co (guar).. 25\d 27 SOU0  Weieaseenncestad 100} 52 62 |/Californfa—5s 1951 op 1931____| 99 101 
Canada Southern_..._.___- 53% te: 4% Leased Line Ctfs____- 100 55 60 ||Central Ill—5s ’53 op ’33__J&D 99%} 101 
Canadian Sedlien 2-72 100} 14734| 14814||Mississippi Central.._-.-_- 100| 18 55--|| 08, July 1 1953 op 1933--Jé&J} 9934) 101 
Sey ae 80 82 Mo-Kan-Tex RR, com-(no pes) d 14% 15 Central [owa—5s Apr 1953____| 100 101 
Caro Clinchfield & Ohio com.100} 24 a8 oS OP Ewe. 100} 42% 43 * Foy 1 1942 op 1927. M&N 99 100 
EOS ee 45 oie ~~ + ippeomenaamanees. 19% 19% ov 1°52 0p ’32__ -M&N aewis ne An 
eno ary! pf (guar.) 50\d 43 =, * SRS Pets 49\%4| 49% Chicago Joint—5 4s 51 op ’31_| 102 103 
& Saas P & R)....- 50id 43 44 Mobile ‘% Birm pref (guar), -"100 6514! 67 5s 1951 of 1931_._..._- &N;} 101 102 
Cayuee ks D Lé W) 20\d 43 44 ||Mobile & Ohio—See ‘n Ry 5s 1952 op 1932___._._- M&N| 101 102 
Central of New ersey....-- 100} 2281%4| 234  ||Morris & Essex (quar)_____- 50\d 78 78\%4|| 581963 op 1933_............- 101%} 102% 
Chesa e & Ohio _. “goons 00} 8814| 8834||Nashv Chatt & St Louis___.100} 132 135 4788 1959 op 1932_._..- M&N| 100 101 
64% cum pref Ser A_...100) 10614; 10814||Nashv & Decatur (guL&N) 25\d 36 38 4343 1963 op 1933_____- M&N| 100 101 
Chicago & Alton RR. _____100 4% 5 ||National Rys of Mex Ist pfd.100 2% 4% 444s 1952 op 1932_..._..... 96 97 
Certificates of + nae bb wie 4% 5 nd preferred... _- 00 1% 1%%||Colorado-Wyoming— 
Pec cccidbeasncdes 00 12 1214||New London Northern-_-_-_-_- 100} 118 122 5s 1953 op 1933... _-.- A&O 98%} 101 
Certificates of deposit _-___- 11% 14 ||New Orleans Great North__100 5 7 ||Dallas—5s 1953 op 1933._._M&8S/ 100 101% 
Chie & Bast Burl & | & Quincy. Sane 100} 175 185 ||New Orl Texas & Mexico __.100] 10114; 102 54s 1951 op 1931_-...------ 101 103% 
as payne 29% 291%4||N Y Bkin & ManB ty (gu).100} 120 125 ||Dayton-Agricultural— 
RES aT 46 4714||New York Central -----100} 107%} 1073{|} 5s 1954 op 1934____....J&J ...| 101% 
lcago yo West oe 6% 634||_ _ Dividend payable in London- |ld122 124 Dayton—-1952 opt 1933....... 99%] 101 
a ntnnninadbiieas 100} 16%| 161%4||N Y Chic & St L (New Co)_100| 10524} 10614||Denver—5s 1954 op 1934______] 1 101 
Chic Ind & Louisv com_.-_-- 100; 38 ees bes nV preterred oF hs pee 100} 88'4| 8914||Des Moines—5s 1952 op 1932. - 99 101 
1g Be acco 100} 55 Pas tH arlem, com & pf(gu) 60/4 135 | 138” |/FirstCarolinas—5s'520p'32M&N) 98 4| 1004 
o Milw & St Paul____100 16 16% it (guar)...100} 99 102 58 1954 op 1934........ 98 100 
ED EE. 26% 26% N Y —_ AL, & Hartf..100) 28%) 28'%\\First of Chey—6s’ 520p’32 MEN 98 100 
o & North Western_..100| 6134 62\4\|N Y Ontario & Western_._.100 1 2114)||First of Chic—5s ’52 op’32 M&N 98 101 
a aa 100} 106 108 ||Norfolk Southern_._.......100} 18%4| 19 ||First of Clev—5s’53 0p’33 M&N yore oe 
Ohic R I & Pacific com_-_-_- 100} 35% 355||Norfolk & Western Ry_-..-_- 100} 122%] 123 ||First of Minn—5s’5lop’31IM&N 99 101 
3% 8 Rv newwoddie 100} 89%} 90 Adjustment preferred_...100\z 75 78 5s 1952 op 1927__-.-.-- M&N| 99 100 
6 .. ,,, saa 100; 77% 78  ||No Carolina (guar So RR)_.100} 137 141 5s 1952 op 1932_.-....-- ME&N 99 101 
Ohicags St Paul Minn &O_.100) 424 42%4||Northern Cent (guar Pa RR) 50/d 76 76%4||__ 58 1953 op 1933__-...-.- M&N 99 101 
ay eee 80 85 ||North’n N H igus! Bé& vi = wai 77 ||First Texas—5s '42 op '32 M&N 98 100 
Cine —— re & Western___1 199 4 6 ||Northern Pacific Ry_._.-_- 65%, 65%)| 591943 op 1933_.-_..-- M&N| 98 100 
OE DE 14%| 16%||NorthRRofNJ (ous Erie). 100 60 64 ||Fremont—5s 1953 op '33_J&D;) 9944) 101% 
Clinc New Orl & Texas Pac_2100 300 ....||Northern Securities Co pare ..|d 100 103 5s 1952 op 1932_.-...-- M&N 99 101 
Eseries 00; 99 _...||North Pennsylv P&R)-. 50\d 80 81 ||Greensboro (N C)— 
Cine Sandusky & Cleve ye. 50l\d 56 59 ||\Ogden Mine RR(guCenNJ)- Cold 80 82 53 1953 op 1933_...-..- A&O}| 98%] 100 
Clev Cinc Chicago & St L__- 130 134%4||/Old Colony (gu N} NH&H)- 90 90 14||Ill.-Midwest—5s '53 0p’33 A&O} 9934] 101 
,. eee 100 85 LS Sate a ee 100 1d119 24 58 1954 op 1934 _....- JED) 9934] 101 
Olev & Pitts (Guar Pa RR)-_ 50\d 69 70 0 & se “" i DL&W) 50\d 85%) 88 ||Kansas City—5s'520p’32M&N/ 100 101 
Betterm’t stk (Gu Pa RR) 50\d 391%) 40%||P Oswego syrac =p Baise Stocks 5s 1953 opt 1923_....-- M&N;| 100 101 
Golorado & Southern......- 100} 35%) 35% Pennsylvania Ra agin 50\d 46%) 4614|| 5s 1964 op 1934- .._M&N| -_...| 101% 
PP NED .dancnsascsa 100; 59 60 ||Peoria & Bureau Val (guar)_100| 109 14° ||Kentucky—5s 52 op ’32. _M&N 99 101 
fC Seeeeeeerers 100 50 531%4||Peorla & Eastern_._.._._._- 100 15% 16% 53 1943 op 1928_......-___. 99 100 
Columbus & Xenia (guar)... 50/d 88 90 ||Pere Marquette Ry_...-._- 100} 62 62 4 ‘eS J&J conn, JOnee 
Conn & Passumpsi 4 (gu)_100\/z 70 ae aap apap sete 100} 72% 73 ||Liberty Cent—5s ’520p’32 M&N| 100 102 
Cape Creek Central _---.-_- 100 1 4 Prior preferred._.....--- 100} 78 7934) Lincolna—5s 1951 op 1931-_.-.-- 99%} 101% 
I ancuishindetadiinginabtainiie 15 20 Phila Gem & Norris (guar). 50/d 120 122 58 1943 op 1928......-. M&N 99%; 100 
Cuba RR preferred___.___- 72% 73 ||Phila & Trenton (gu Pa RR).100)} 200 ww=-l| 68 1063 OD 19087 nse-c00 M&N 99%] 100 
Dayton & Mich com (guar)- Bola 35\4| 364)||Pittsburgh Bess & Lake Erle. £0/d 29 30 ||Louisville—5s 1952 op 1932---- ne ones 
eferred arCH&D). 50\d 75 81 0 SPS cape 5O0id 59 61 NY&NJ 581953 op ’33.__J&D|} 100 101% 
Delaware & cand Br (eu) --100 154 158 |/Pitts Cinc Chic & St Ly eT 95 ..--||N Y & Pa—5s '53 op '33_._J&J| 100 102 
Delaware & Hudson._____- 100} 121%| 1221||Pitts Ft W & Chic, com m fen) -100 129 132 ||No Caro—5s '53 op '33.._M&S 99 100 
Nelaware Lack & Western__ 50\/¢d 129% 130% Preferred ar Penn OO|d 152 155 5s — idm onte tl M&N 99 100 
pO ee eae 25\d 38 40 ||Pittsburgh & Lake Erie____- Ojd 153 157 ||Ohlio—5s May 1953 op 1933_ 99 100 
Denv & Rio Gr West pref w i_-_ 26 28 ||Pittsh McK & Yough (guar). 59 d 51 54 |\Ohio-Penna 5s 1954 op P9034 J&I aS 
Detroit Hills & 8 W (guar)__100 76 79 ||Pittsb & West Va common--_100 54 5434||Ore-Wash—5s '52 op ’32._.M&N 98%} 101 
Opsots & Mackinac_._._ - 100; 20 30 | ARBRE. agape. 00} 98%} 100 ||Pacific Coast Jt Stk Land Bk— 
VARS ee 35 ....||Pitts Youngst & Asht pret ..100 140 142 Portland ,Ore—5s’530p’33J&J} 10034} 101 
Duluth South Shore & Atl__10 2% 3 Prov & Worcester pies 00; 128 émie 5s 1954 opt 1934... J&J)| 101 101% 
aaa ° 5 6 Railroad Securities Los Angeles—5s ° 53 op "33 I&I 99 101 
East Penna (guar P & R)__- 50/d 57 60 4% Ill Cent Stk ctf 19% 1952_ 1000 66% 68 San Fran—ass '53 op '33__J&J 99 101 
Elmira & W’msport (guar)_. 50/d 39 41 Reading C Company-......_. 50i\d 61% 61% Salt Lake C—5s "53 0p ’33 J&J 99 101 
Preferred (guar Nor Cent). 50\d 51 0 It d 23% 24 |/St Louis—5s 1953 op ’43__J&D} 100 101 
@rie—Common.-.-.-.......- 100; 34%) 34% it aednaas REE MEET 50id 3534| 36 58 1952 op 1932_-_-...-. M&N| 99 100 
i | ager 100}; 41% 41%|| 2d preferred_....._..._- 50\d 35%) 35%)| 5s 1943 op 1928_....-.-_J&D 99 100 
2d preferred._.___..._._- 100 3834 39 14|| Rensselaer & Saratoga (guar) 100 112%] 115 ||/San Antonio 5s 1939 op’24 ride 984%} 100 
Erie & Kalamazoo (guar)_.- 50/d 76 80 ||Rich Fred & Potom—Com..100} 195 adoot G6 2008 OD 19Geiéactuna 99 101 
Erie & Pitts (guar Pa RR)_- 50\d 59 61 Dividend obligations --.-.- 100; 195 200 58 1953 op 1933-_ - . - - -7>MEN — 
Fonda Johns & Glov com_..100} 11 13 6% guaranteed.......__- 100} 195 ----|/San Fran 5s 1954 op "34- ~~ --_ Basis] 5% 
Ft Dodge Des M & Sou pref_100} 70 75 7% guaranteed..........100| 195 _...||Sioux City—54s"51lop’31M&N| 101 104 
Ft Warne 8 & =< = pee - 100 103 105 & Genesee Val RR_...100) 93 97 ||South Minn—5s '530p’33 M&N| 100 101 
Georgia R 185 195 Rome & Clinton D & H)_100 91 96 58 1952 op 1932... M&N; 101 101 
Georgia AL. Flo of “100 34 ...-||Rutland preferred__._.__ 00 37 39 ||/Union greg 7. & Temnewee) 
ist preferred............ 100} 67%4| «= --||St Joseph & Grand Island..100) ----| ----|| | 53 1952 op 1932_...... — bee 
2d preferred.._......... 00; 57% case Gt icbhiclacasca SE dtiges mee Virginia-Cato be 54 op '34- MEA _.| 101% 
Great Nerthera Aditi ym 67 671\%4||_ 2d preferred_..........- I + i encicad ..--|| Virginian—5s '53 op '33__.M&N 9944) 101 
Ore certificates___._- (no par)id 30 30% )|St Louis Bridge ist pref__..100| 107 109 5s Nov 1 1951 op 1931. “M&N 99 101 
Gn. — & ee a tan 58 65 2d preferred__.....______ 00} 52 54 || Wichita—5s 1953 op 1933_-.-.- 99 100 
8s A & B—See under bojnds. t Louls-San Francisco Ry..100| 25 2514|| 5s 1952 op 1932_........... 99 100 
Gut Mobile & North com..138 20% 21 { Y = epee 100} 50%) 51 STOCKS 
ee a 70 7014) |St Rpt tar Southwestern.....100| 42%| 43  ||Bankers of Milwaukee 19%. 108 140 146 
Hartford & Conn ‘Westera 2100 12 20 ar sie 100 69% 69% puscage Sp nandbdndescaipid 138 141 
Hocking Valley—Common_.100} 95 ...||Saratoga & Schenectady (gu) 100 4 » “{, ep 100 122 126 
n Companies— ---25|/d 38 38%4||Seaboard Air Line com_---_- eS ae a eee “nee caow 
Hudson & Manhattan_.-_._- 100 21% 22 — ERS HE Tee 100 31% 315%||Des Moines 9%..-..--..-...-- 122 128 
ne + cap nneebod s 59% 60 TE a eS Pee d 40 43 Kansas City 9%--.-..-.---.100} 125 127 
Huntingd & wes Topvtc. 50\d 4 7 Southern Pacific Co___._._-. 100 95% 9514/|Lincoln 9%. ..-..---.-.--- #3090) 125 130 
Preferred v t c__..-.-.-- d 8 12 |\Southern ay common... ..-_- 1 64%| 64%||South Minnesota > onewe ~!00} 125 128 
Glinois + toa eos RATS 111%} 112%|| Preferred._............- 100} 74%) 75% 
Non-cumul 6% pref Ser A100} 11234) 1131%4/| Mobé ‘One stktrctfsdep.100| 66%) 68 
lines (guar)_____- 72% 75 ||Southwest’n of Ga (guar)...100) 96 98 
Stk tr ctfs—See RR Securs Co Texas & Pacific__.._..._-- 32%) 33 
Int & Great North Ry vtc100) —___- ....||Troy & Gr,bush NYC). 50\d 55 61 
inpreterred (Cent Am)com100| 1 141Z||Tunnel RR of aoe 100} 107 | 109 
wn SYR type hia 100} 51%) 53%/||/Union P: on...100|) 142 142% 
lowa Central_...._. ._..- 2% 3%4|| Preferred............... 100} 75 75% 
Joliet & Chic (guar C & A)__100| 122 126 
b Basis. ~—— share, not percent. /f Flat price. k Last sale. !In London. n Nominal. sSaleprice. t New stock. u Ex-stock dividend. 
z beaividend. -rights. 
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PUBLIC UTILITIES 


(Includes street and electric railways. gas, electric, power, water and telegraph and telephone companies.) 


NOTICB.—AI bond prices are “and interest” except where marked “f’” and income and defaulted bends. 















































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
Adirondack Elec Power Corp —/) Borough Gas Co— Chic North Shore & Milw RR— 

ist M gold 58 1962 opt_.__J&J 98 99 lst 5s Mar 6 1938__._.M&S 98 ae as mate gold Sp 1006... 283 87% $5 
Adirondack P&L Ist 68°50.M4&&| 102 103 Gen & ref M 68 1963... A&OU;} 100 102 7% gold notes "30 Ser A-J&D, 10034; 101 

SD Ee BO anntoumeen J&J aitiat ...-||Bklyn City & New RR—See C !; & Bk |RR 6%s gold notes 1926_._.A&0O; 101 102 

Conv deb 6s 1929_____- A&O|} 100%) 101 Bklyn City RR ist 58 1941_J& 90% _.--||Chicago & Oak Park Elec Ry— 

Alabema Power ist 58 '46.M4>r 95 95% || Brooklyn n Co— Lake St El 1st 5s 1928 gu_J&J — obne 
ist M!] & ref 68 1951___.J&D} 101 101% 3en 5s Ser A1949__.__.J&J| 10044) 100%{||Chi 0 Railways Co— 

ist & ref 5s 1951____-_-- J&D 91% 92% Jen M 6s Ser B1930__..J&J| 10444) 105 lst old 5s 1927 opt _- F&A 78% 78% 
Alabama Tr L & Pow— ten M 7s Ser C 1930__._.J&J} 106%} 107%%|| Cons M 5sSerA Feb’27_A&0 60 64 

to aaa M&S 77% 78% Gen M 7s Ser D 1940__.J&D} 10944) 109%) Series B Feb 1927_._.__J&D 39% 40 
Alabama Water Ist 68 1932_J&J; 95 98 ||Bklyn-Manhattan Transit Corp || Pur mon 4-5e Feb’27 0p_J&J| 43 44% 

SOS BEE GS 19GT cocscccgcs J&J v4 97% sf 68 1968 Ser A________ J&J 82% 82%) Adjinc 4s Feb 1927 opt. ._May 17% 20 
Albany Ry—See United Tract’. Brooklyn Rap Tran 58°45_A&O\f 96% ..--||\Chicago Rapid Transit Co— 

Albany Sou RR Ist 5s’39_M4&S 87 89% Equit Trust ctfs of deposit_|f 95 ----|| Ist & ref 644s 1944_____- J&J 94 94% 
Alleg Bellevue & Perrysv—See |Phila Cio 1st ref gold 48 2002______ J&JSf 82% on | sf $6 Ee 80 83 
Alton Gran & St Tr— See East 81/L & Sub 8-year 7% notes 1921____J&J\f 111 ----|| Adjust deb 6s July 1953 __--- 22 25 
Altoona & Logan Val Elec Ry— Ceut Un Trtempctfsdep_.|f 111 .---||\Chic Sou Bend & Nor Ind RR— 

Cou g 4%s 1933 gu. F&A 15) 74 75 Temp ctfs dep stamped _|/ 105 | .---||__ 1st gold 5s Jan 1 1937.._J&J| 50 Sibi 
American Gas deb 6s 2016__J&J| 87 89 Bklyn Hts ist 58 1941_._A&O\f 70 .---||Chippewa Power 6s 1947 J&D/ _ 9934; 101 

Conv g 78 Jan 15'28_.J&J 15} 100%) 102 Brooklyn Queens Co & Sub— Chris & 10th Sts RR—See N Y| Rys 

10-year 78 1934_...---- &J| 100 101% Ist M g 5s 1941 (stpd)_J&J| 76 ..--||Cicero Gas—See Northwest Gas|Light &| Coke 
Am Gas & Elec coll 56 2007.F&A 91 92% lstcon 5sJuly’41 (stp) M&N 66 88 /||Cincinnati Gas & Electric— 

Deb gold 6s 2014___-_-- M&N 95 95%|| Bklyn Un Elev 5s1950_.F&A| 84%) 85 ist & ref 5s 1956SerA_.A&O| 99% — 
Am Pow & L deb 66 2016_M&S| 93%) 94% yy peerantesé det tet 8444) 85 Pr l&ref M 5%4sJan’61B.A&0; 100 100% 
Amer Pub Serv 6s 1942_..J&D wed ace Kings Co El 1st 48 1949_F4&A 74 75 |\Cincinnati Gas Transportat’n— 

Amer Ryscol) tr 6s 1931_._F&Aa 88 90 Stamped guaranteed... __. 74% 75 lst 5s 1933 guar op 1913_J&J| 103 en 

Coll trust Se 1027.........- 94 95 Nassau Elec ist 58 1944. A&0 83 nae Double guarantee _. ____- 103 aaeahes 
Amer Telep & Teleg 4s '29_J&J 97K 97% ist gold 48 Jan 11951..J&J/f 5944| 6044||\Cin Newport & Cov L & Tr— 

Conv g 48'36 conv af’09.M&S| 91 92 Atlantic Av con 5¢¢'31_A&O; 89%) 9234|| Ist ref 6s 1947 Series A_.J&J| 9934) 100 

Conv 4s '33 op aft '25.M&S| 100%) 103% Bkiyn Bath& WE5s’"33 A&0| 85 -.-||_ So Cov & Cinc 68 1932___J&J| 102 _—— 

Coll trust 5s 1946...._..J&D)} 102 102%|| Bklyn UnGas |stcons5sg’45M& N 99% 99%4||Cities Service Co— 

Deb 5%s Nov 1 1943__M&N| 102%| 102% 1st lien & ref 68'47 Ser AM&N| 106%| 106%4|| Conv g deb 7s ’°66 Ser B J&J| 121 rede 
Awer W W & El 5s 1934___A&O| 91%) 94%|| Conv deb 7s 1932______ M&N| 130 1334 Series C........ ES 95 - == 
Americus Ltg Ist sf 68'37_A&O} 80 87 Conv deb 7s 1929______ M&N| 130 134 %| >) Mie eae S 9444; 95 
Anacos & Pot River RR—See W\ash Ry |& Elec || Brownsville Ave—See Phila Co te enmnnche dl 1034; 105% 
Anggechien Pow 5s 1941_.J&D 93% 94 14)|| Buffalo City Gasg 581947_A&O0/|f ---- .---||Citizens’ Gas (Indianapolis)— 

? gold bonds Aug 1°36.F4A| 104%) 105 Buff Gen Elec ist 5s 1939_F&A| 100 10144||_ 1st & ref gold 58 1942__. _J&J 91 | 93 

Deb g 68 2024__._____-. J&J| 87 87%4'| st ref 5s April 11939_...J&J| 9934' 100 || Gen & ref 7s 1927____- MEN; 102° ---- 
Alizove Pow 633 0pt'13_ MAN| 95 954%||_ Conv deb 7s 1925______ A&QO} 145 | .---| Citizens L,H&P (Johnst’n, Pa) 

Arkansas L & P Ist 6s °45_A&O 99 101 ||Buff& LE Tr 1st 5s1936_M&N\f 13 | 16 | lst g 5s 1934 opt 1914__M&N ---- —P 

Ist 1 & ref 68 1954____- M&S| 92 95 | Buff & Niag Falls El L & Pow— Citizens’ Ry & Lt—See Muscati|ne Lt &| Trac 
Ardmore St Ry —see Phila Co lst gold lc oaicia F&A 98 | ....||Citizens St Ry—See Ind Trac &|Ter 
Asheville (N C) Pow & Light— Bur ‘ton (Vt) G L 5s 1955__J&J 83 | 85 ||Citizens’ Tract—See Phila Co 

iste fg 581942 0pt__._.A&O| 9644) 98 |/Burlington (Ia) Ry & Light— City Elec San Fran 5s 1937_J&J'_ 9534) 97% 
Ashland fwis) L, Pow & 8t R lst sf gold 58 1932 opt_.M&S| 73 77 ||\City & Sub Ry—See Port (Ore) |R 

ist M gold 58'1939____- J&3| 86 89 ||Butte EI€P Istsf 5s'25-'51J&D| 9834) 99 ||City & Sub Ry—See Wash Ry &|E 
Associa Gas & Elec Co— Cairo Ry & L 5s 1938__-__-. J&D| 83 .---|/Clarion River Power Co— 

Conv g 68 1954_______-- J _..-| 944||California Electric Generating— lst M ir 6448 1947____J&J| 102 | 103% 
Atchison Ky, Light & Power— lst sf g 58'48 op aft’12_ M&S naan .---|/Clev El Ill ist 5s’39 op’24_A&0| 100 100 

lst 58 Nov 1935______- M&N 82 84 ||California Gas & Elec Corp— Gold deb 7s 1941_______ F&A| 108 108 
Athens (Ga) Ry & Electric— Sink fund g 5s 1933 opt_M&S| 99 100 }4||Cleve Pains & East Con 5s '18— 

lst & refsfg Ss'500p'15J&s| 8144) 85 Unif & refg 5s’370pst_M&N| 99 soul Ext at 6% to 1933____A&O|n 30 0 

Athens Elec Ry 6s 1931_A&0O 96 dice Cal Cent Gas & El 58’31.F4&A ebee .---||Cleve Ry lst 581931 opt __M&& 97% 99% 
Atlanta Cons 8t RR—See Ga Rly & El California-Oregon Power— Cleve Southw Ry & Light— 

Atlanta Gas Lt 6s g 1947. 3&D 96%| -.-_-|| Ist &ref744sSerA’41_.F&A| 107%) ----|| Gen & con 5s 1954..__M&S| 14 16 
Atlanta Nor Ry—See Ga Ry & |El lst & ref 68 1942 Ser B___J&J| 100 ----|| Cleve & Elyria 63’54_..M&S} ----| 90 
Atlantic Ave RR—See Bklyn Riap Tr Cal Pac Ry—See Pacific Elec R|Y Clinton ([ll) G & E 63 1937__..| 87 — 
Atlantic Elec 53 1938_...M&S| ----| ----||Calumet & South Chicago Ry— Coast Cos L&P ist 5s’460p F&A) 3634) 87% 
Atlantic City (N J) Gas— ist M rehab g 5s’270p’12 F&A| 73 74 ||Colorado Power Ist 58’53_.M4&N 9 91 

ist g 58 Jan 160 opt ’20.J&J| ----| ----||Camden & Sub Ry—See Public | Service| Corp ||Columbia G & E ist 5e'27_J&)| 99%] 100 
Auburn & Syracuse Elec RR— Canadian General Elec, Ltd— Stamped......__...___ 99%! 100 

lst & ref g 58'42 opt '12_A&0 38 41 Deb g 6s 1942 Ser A___ _A&O| 105% a Debenture 58 1927._._ _J&J 9744 9314 

a-Aiken Ry & El Com Canadian L & P 58°49 op’14.J&J| 80 82 ||Columbia (s C) Ry, Gas & El Co 
fdg5sDeci’35o0pt.J&D\f 62 65 ||Canal & Claib RR—See N O Ry|& L st M sf g 5s 1936______ J&Jj|__ 85 88 

Augusta Ry & El5s’40_.J&D| 88 ----||Canton-Akron Con Ry 5833 J 77 80 ||Col Buckeye L & New—See Col|Newark!& Zanes 
Aurora nga & Chicago R Canton Elec Co 5s 1837. _M&N| 9734| 99 ||Columbus Delaw & Marion Elec 

lst & 58 1946 opt_..J&J| -...|  .---||Cape Breton Elec Co 5s '32_J&) 85 Co Ist & ref 5s June 1937___ 80 83 

AE&C Ry lstg 5841 A&OLS|/ 75 78 ||Capital Traction (Wash, D C)— ist & ref 6s (stamped) 1937...| 39 92 
Austin G L 5s 1925________ 98 lve st g 5s June 1 1947_____ J&D 9834; 98}4||Columbus (Ga) Elec & Power— 
aa 4, RF pn 7 ye ee Rastancate R ge Row 33.382 . ul daiciic . ORT nan ce J&D 196% ---- 

ec ist g gu_. .---|/Carolina Pow t 5s 1938_F4A 4 4||Columbus (O) Gasist 5sg’ 96 onsen 

Balt Sar Pt & Un Ry|& Elec ist & ref 6s 1953________ J&D| 102 103 ||Columbus (O} Inverarben Toc. 
Balt Traction—See Un Ry & Rapids Mfg & Power— lst guar 58 1935________ J& 70 90 
Bangor (Me) Pow 581931._.M&S| 94 97 i >. . eee 98 98 34||Col Lond & Sp Ry—SeeInd|Col & |East 
pengor y & El Ist 58 ’35_J&J| 91 94 ||Central Ark Ry & Light Co Columbus Newark & hease— 
Bar Harbor & Un River Pr Co— Istlsf5s1928_________ (act 98 9844|| lst gold 581924... > Bi wee abe 

ist & ref g 5s 1935_____-_ M&$s|_ ---- ----||Central Calif Trac 5s 1936_A&O nani ----|| Gen & ref gold 58 1926_M&N\f ---- neoe 
Bay Counties Pow 581930_M&S|_  -_--- — _  . i eaGaeahessaes seen .---|| Col Buck N 
Beaumont G L 68 1944__..J&D| 94 98 ||Cent Crosst’n RR—See N Y Ry: lst gold 5s 1921__.__M&Ni/ ---- a 
Beaver Val Tr gen g 58°53. M&N| 45 55_ |\Cent Dist Telep ist 58 '43_J&D} 1004) 101 Zanesvy R,L&P SsMar’24A&0|_ ----|  ---- 
Beil Tel Canada d 68’25_A&O} 99 99 %||Cent Ga Pow—See Ga L, Pow &| Rys Colum & 9th Av RR—See N Y| Rys 

lst 7s Apri] 1925______- A&O| 101 10234)|Cent Hud G & E 581941__.J&D} ----| ----||Columbus (Ga) Pow 58’36.A&0| 97%4| 99 
Bell Telep Co of Pennsylvania— Conv deb 68 1925______ A&O er .---||Columbus Ry, Pow & Light— 

ist & ref 58 1948 Ser B__J&Ji 100%) 101 Conv deb 7s 1935______- &J ae ---|! Istref &extsf5s1940..A&O0' 934) 95 
Beloit Wat, Gas & Elec Co— Cent Illinois Lt Ist 5s 1943.A&0; 9334) 9434) Ref mtge gold 6s 1941__._ J&D, 10044) 101 

fs 5 eee 94 96 Ist 68 1943 __... 22... A&O| 100 102 Col Ry Ist 48 '39 opt '14.Q-J| 76%) 77% 
Binghamton (N Y) L, H & P— Ist 7448 1943_________- A&O| 105 106 Col St Ry Ist 58g 1932._J&)| 93 94 

ist . seca 9134) ..--||Central [llinois Public Service— Cross St lst 58g 1933. J&1D|} 9334) 9444 
Binghamt Ry 58’3lop'll_M&N| 65 ist & ref gold 581952__..F&A| 844) 8534||Com’cial Cable—4s g 2397. Q-v 75 76 
B ham El t Indiana Gas 5s 1931.M&$S 91 93 ||Commonwealth-Edison Co— 

ref 63 1954______ A&O| 9934} 100%|| Deb 6s 1925__________ M&N| 9934) 100 Ist g 58 June 1 1943._._M&t| 99%4| 100% 
Birm Knox & Ail—See Phila Co Centrai Indiana Power Co— Ist g 63 June 1 1943_._.M&§| 1094) ---. 
Birmingham R Light & Pow— Ist & ref 6s 1947 Ser A__J&J 3 6 Ist M 5s 1953__...__._. J 9844) 100 

Gen ref g 4148 54 op '09_ A& 84 84}4||\CentMainePow 5s’390p’"19M&N| 9534) 9634||Com’wealth El 5s June’43._M&-| 93%| 9914 

Ref & ext g 6s 195 ----M&N — ae Ist & gen M 78 1941_.._.J&D| 10544} 107 Com’w’th L & P 68 1947__M4®6 87 92 
Blackstone Val G&E 53'39_J&J| 100 102 lst & gen 68 1942_______ &J| 99 101 Sec 7s July 1925________ J&3| 97 100 

5% gold notes 1926__..M&N| 99%] ----||CentralN YG&E5s1941_J&J| 89 92 ||\Communwealth Power Corp— 

Bleecker St & Ful Ferry—seeN|Y Rys Central Power Co— Sf g 6s May 15 1947_M&N 1! 9446) 94% 
Bloom Dec & Champaign— lst M 6s 1944 Ser C_____ JED} 93 94 Gen & ref 6s 1939_____ J&J| 84 87 
ist & ref bs 1940 ii ain M&N; ----| ----||Central Pow & Lt 63 1946__A&O| 96 97 Gen & ref 63 1972 Ser B_J&J| 88 90 
n & Normal Ry & L- Ist 1 & ref 6448 1952..._M&S} 94% 97 ||\Commonwealth Power (Mich)— 

ist & gen m 58 1928___-__J&J} 93 ----||CentralRy—SeeUnRy&El (Balt) ist g 5s Dec 1 1924. ____- &D) 9974) 10044 

Bl& N Ry El& H 58'27_J&D| 96 .---||Central Traction—See P’ Co Compt Hts & Mer Ter—See Uu|ited Ry/s 
Blue Lakes Wat ist 68''38.M&S;  -_-- ----||Charleston Cons Ry, Gas & El— Conestoga Trac Ist 4s 1950_J&, 75 80 
Boston Ei L ist con 58'24_.M&S/ 100 énue Consol gold 5s 1999_..__.M&S| 85 ----|/Coney Tal & Bklyn RR 4s’48J&J 62 65 
Boston Elev Ry 481935_..M&N| 8714) -.--|| Ch’s’t’n City Ry ist g 5s 1923 Consol gold 48 1955___.J&J| 58 —_ 

Deb g 448 Oct 11937__A&0| 90 pets Ext at 6% to Jan 1938_J&J| 100 .---|| BO&N Istcons $s 1939_J&3| 73%| 75% 

Deb g 4448 Nov 1941.._M&N; 881}4/ ----_||Chattanooga Ry & Light— Certificates of deposit _-____ 72% 75% 

Deb G be ec 1942__._- J&D| 94 ----|| lst & ref g 5s 19560p’'16.M&N 78 ----|/Conn Light & Power— 

West End St 5s 1932_..M&N| 96 ----|| Chatt Rys ist cons 5s’56M&N 78 amas ist & refaf7s'51SerA_MA&N| 11144) 113 

Se May 1936.._.___- MEN; 95 ----|/Ches & Pot Tel 5s'290p’'09.J&J| 97 ----||_ Ist & ref 544s 1954SerB_F&A!} 10134) 102 
68 March 1944_______ M&S; 94 ----|/Ches & Pot Tel of Va 5s’°43 M&N| 9534) __-_-||Connecticut Power 68 ’'03_Aku| 964%) 98 
fs Sept 1947_....._. &S} 116 ----|/Chicago Aurora & Elgin Co Ist & coll trust 5s 1956...J&J| 96344) 98% 
4348 July 1 1930_.____ J&J) 94 ----|| Deben 6s Apr 1972____-_ &J\f -....| -.--||_ 7% notes Dec 1926___..__. 10144} 103 
4s aa I in: es cients &A) 89% ----|| Chic Aurora & E — Conn Ry & Lt 44s 1951___J&J 88 eset 
6s Feb 1927_______ F&A) 1902144)  _..- Ref & imp 7s’47 SerA A&O| __-_- ----|| Stam uaranteed optional.| 8834 a 
Bos & St Ry 434872 bed g — 4 
ore y4s'23_F&A| 50 Cieago City & Connecting Rys Conn Ltg & Pow 5s '39_J&J 97 100 
Bridgeport Gas Lt 4s 1952__J&J 90 ----|| Colltrsfg 5s Jan 1 1927_A&O 2 5244|'Conn Riv Pow Ist 5s 1937_J&D 98 99 
i Hydraulic Co— Chicago City Ry Ist 5s’27_F&A 76% 77 %||Cousolidated Cities L, P & Tr— 
Dwar 8 Coleen iit _tee NY dl = Gas of Balt 5s 1939_J&J "Mors “oe 
Bronx G&E 58'60 op aft'20_J&J| 92 | 95 Sel Se a. 






































J This price includes accrued interest. 


k Last sale. 


= Nominal. r Canadian 


Drice. 








































































Ave., 1924.] PUBLIC UTILITY BONDS 37 
NOTICB.—AIl bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
{ 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ask. 

Consol Gas, Elec L & P (Balt)— Eastern Pa Rys ist 56 1936_J&J| 88 ..--||Hart Man & Rock 58 1924_A&0} 99 she 
Gen g 44s Feb 141935__J&J} 9534 953;|| Gastern Tex El Co 58'42._M&N/ 9234) --.--|/Hart St Ry—ist g 4s 1930. M&S BAe ---- 
ist ref 6s 1940Series A__F&A, 104 10544)|_ 7% conv g notes 1925_._M&N| 123 ...-||Harwood El 5s '39 op '14__ _J&J 99 ---- 
ist ref 644s 1951 Ser D__A&O} 108 108 4) astern Wisconsin Electric Co— Ist & refs fg 6s "42 0p_MwaS| 104 ---- 
Ist ref 544s 1952 Ser E_.M&S| 101}4| 1013%4|| ist &ref5s1947_...__ __ M&S 87 89 ||Havana Elec Ry L & Power— 

Consol Gas N J 58g 1936_..J&J| 90 ----|| Sheboygan Elec 56 1946__J&J} 9144 93 Gen M 5s 1954serA_._.M&S| 85% 86 
ist ref 58 1965_________ A&O 85 ----||East Bay Water 54s 1946_J&J} 10014; 10034) Havana Elec Ry 5s 1952_ F&A 944 ~---- 

Consolidated Gas (N Y)— | Un & ref 7}48'36SerA M&S| 105}34/ 106 ||Helena L&Ry ist 5s'250p M&S} 92 |. 93 
Underlying cos—See NYGEL|H & P Un & ref 6s 1942 Ser B M&S} 101 .---||Hest Man & Fair Pass Ry—See| Phila RT 

Consol Ltg Co (Vt) 1st5s’26 J&J 95 99 | East Penn Elec Co— Home Telep & Teleg (Los An- | 

Consol Pow & Ltg— | 13¢ M & ref 63 1953_____ J&J} 98 100 geles, Cal) ist 5s 1933_J&J| 9644) 97 
ist & ref] 6}4s 1943____M&S} 100 100 }4| East St Louis (Ills) Lt & Pow— lst refg 58 1945... ____ J} 9544) 96 

Consol Pow & Light (W Va)— | ist 66 1940.....___ ____J&D mpi ..--||Home Tel & Tel of Spokane— 

Ist M & ref 6s 1943_____ M&S| 100 100 14) East st Louis & Suburban Co— ist M g 5s May 15’36M&N 15} 964 974 
Con Ry (New Hav)deb 48'54.J3&J 54% ----|, oll trust g 5s 1932 0pt_A&O} 80 80}4)|Hortonia Power 5s 1945___F&A| 30 32 

Deb 48 1955__..........J&J| 53 60 Alton Granite & St L Trac— Houghton Co (Mich) El Lt— 

Deb 4s 1955_._.__....A&O} 53 gene lst cons gold 5s 1944__.F&A; 57% 60 Ist g 5s Jan 1 1927 opt . _J&J 964 ==-= 

Deb 48 1956 guar_______ J&J|' 53 56 Ctfs of deposit.__.______ 5644 +=-.-..||Houghton Co Tr Ist 58’37_J&J\f 15 25 

Cons gold 48 1930 .....F&A| 69% ..--| Easton Cons El 58 1949_._M&N 90 92 ||Hous El 5s 19250p 1910_.F&A} 99 100 
Cons Ry & Pow(SaitLake)—See| Utah L/ & Ry Economy Lt & Pow (Joliet, Ill) Hous Home Telep 5s 1935.M&S8} 96% ~==5 
Cons Tr(NJ)—SeePubServCor |, St Ms f gold 68 1956._.J&D} 93 97 ||Houston L & Pow 5s 1931_AkO|} 9844 99 
Con Wat of Utica—1st 5s’30J& 96 98 |\Edison Elec Illum of Boston— ist lien & ref 58 1953...M&S| 90 91 

2d Mtge 5s Jan 1 1930...J&J| 94 97 || 544% gold notes 1925. _J&J15 -=-.|| Ist 1 & ref 63 1953 Ser B-A&O} 99 | 101 
Consumers El L&P (New Orl)— Edison Elec Ill (Bklyn) See Kiings COEL&P|| ist1& ref 5443'54SerC M&S} 95 ---- 

lst M 5s 1936__.__.___. J&J 90 92 |'Edison EILTN(N Y) SeeN YG Hudson Co Gas 5s g 1949. M&N 97 ---- 

Consum L, H & P Co (Eliz, N J) |Edison Elec (La oa | Hydraulic Pow of Niag Falla— 

Se 1938...............J&bD| 94 oo efunding 58 1943______ F&a| -...' -...|| ‘Ist & ref 5s 1950________ J&J} 9934 10034 
Consumers Power Co (Mich) — Eigoth Ave RR—See N Y Rys Ref & impt 58 1951.....A&O} 9934 100 

lst & ref g 5s 19360p'16_J&J| 9814) 9914) Elec & Peo Phila Rap Tr Idaho Power Ist 58 1947__._.J&J| 93 9334 

istl& unif 5sSerC 1952. M4&N/ 90% 9034/ Electrical ties Corp— ist lien gen M 83 1930__.J&J} ----| ==>; 

Ist 1 & unif 54s 1954__.M&N) 9714 98 || Coll ir¢ sf 58 1935 0pt__F&A 93 ----||_ First lien gen M 7s 1947__J&J 92 93 
Continental Gas & Electric— | ‘Eliz Plainf & Cent J\See Public Ill Bell Telep ist 5s 1956._J&D| 98 98 

Ist lien coll tr 58 1927_.M&N, 99 9934) Eliz & Trenton RR/|Servy Corp Iilinois Cent Trac 5s '33..J&D} 87 90 

ly eeemeeseen A&O| 9634 9734| Elmtra Water, Light & RR— Illinois El Pow Ist 6s 1943_A&O} 9834] 100 
Crosstown St Ry—See Col Ry 4|Lt | 1st & con g 58 1956_____ Mé&s;} 91 93 | Illinois Power & Light Corp— 

Cross St Ry—See Int Tr (Buff El Paso El Co coll tr g 58'32_J&J| 96 --..|, Ist & ref 6s, 1953 Ser A-A&O| 10044) 101 

Cuban Telephone Co— 7% notes 1925__________ J&J} 101 10134||_ Deb 78 1953____.______ &O} 9934) 100 
ist lien & ref 7448 1941._M&S| 10644 107 pire District ic Co— Illinois Power ist 5s, 1933.J&D| 90 92 

Cumberland Co(Me) Pow & Lt— ist 661949___...._____ Mé& 86 88 i Ena J&D} 101 104 
lst & ref gold 581942..._M&$/ 91 94 Empire Gas & Electric Co— Illinois Northern Utilities Co— 

Cumb’land T & T 5s 1937__J&J 96% #£«97 Gen & ref 6s Ser A 1952_J&D} 96 98 ist & ref 58 1957 0pt._...A&O} 84 86 

Cuyahoga Telep ist 78'41_J&D| 105 .---||Empire Gas & Elec and Empire Illinois Valley Ry Ist 58°35 M&S; 91 ---* 

Dakota Central Telep Co— -oke jt lst&ref 58’4lop.M&S| 88 40 |\Indiana Columbus & E Trac— 
1st gold 66 1935_._____- 9944 101%4||Emoire Gas & Fuel— Gen & refg 5s’260p'1lIM&NJS 2 4 
alias Gas Ist 6s 1941_..__.A&O 99% 101 Ist Msf 661926_______ M&N| 103 104 Col Lon & Sprinzf 58’20 A&O 20 30 

Dallas Pow & Lt 68 1949 ___J&J} 10144 10234) Istkrefconv74s’37SerAM&N|} 94%) 94%4)| Dayt Spef & Urb5s’28 M&N| 45 55 
ist g 744s 1949 Ser B___.J&J| --.., ---.|EqutG&E Utica 5s 1942 A&O| 97 1 Indiana kiectric Corp— 

Ist g 58 1952 Ser C______ J&J| -....| ----|\Equit Ill Gas, Phila, 5s g’28 J&J| 10344) ----|| Ist M 68 1947 SerA_._.M&N| 94 96 
Danv St Ry&L Co 5s’ 1925.J&d| _...|  _--.|\Erie El Motorsfg $8 1951_A¢U| 88 90 ist M 6148 1953 Ser B_.F&A} 98 | 100 
Darby Med & Ches Ry—see Philla R Tr Erie Ltg lst M 58 1967____A&O} 94 94\4/|Indiana Ltg 48 19580p.._.F&A| 77 ---- 
Daytona Pub Serv 7s '42__J&J 99 | 101 |\Erie & Suburban Ry 58’41_A&0O 74 76 |\Indiana & Ktich El 5s 1957_ F&A =e =->> 
Dayton (O0)Gas5s’300p’'15.M&&| ....'  _--.||Evansvy G&EL 58’32 op'12 J&D} 95 97 ||Indiana Nat Gas & O—See Peop les G L |& Coke 
Dayton Ltg 1st 5s’°37 0p’12.M&S| 97%  99}4)\Excelsior Springs Wat, Gas & El Indiana Power 6s 1944_..M& os<0 ~-== 
Dayton Pow & L ist 4s ‘41 J&D 96% 974%4||_ 1st M 68 1932 opt______ J&D sti ----|| Ist lien 74s 1941 aer A_M&N| 102 1 
Day Sp & Urb—See Ind Col& E Fair -ont & Clarksburg Trac’n Ist 1 & gen 6%s’41SerB MEN, 96% 
Daltenns (O) G&E 58 1942_M&S —s ee Ist g 58 1938 opt 1913_..A&O} 94% ----|| 8%conv notes 1924-25. _A&O - see === 
Delaware Co & Phila—See Un P| & Trans Federal Light & tion— Indiana Ry & Lt Ist 53'43_J&J| 91 95 
Delta L & Tr Ist 6s 1934_____-- 99 , 102 istsfg 53 1942 0pt___.mM&8} 8844) 90 |/Indiana Service Corp— 

Denver City way— lat ten ¢ 6s 1942 stpd_M&S/ 97 974|| Ist & refm 58Jan11950J&J|}_ 85 86 
lst & refg5s19330psf-_M&N| 42 45 Conv deb 7s 1953 Ser A_M&S| 10234] 104%|| Adjustment mortgage------- 1 67 68 
Con Tram con g 581933_A&0/} 79 | 85 ||Fed St & Pleas Val—See Phil Co Indiana Union Traction— 

Denv Gas & El] ist g 58°49.M&N| 9634 9714|Flint Gas5s1924._.. _..M&N} 99%{| 100%] Istg5sJuly1’330p'08A&0O; 23 33 
ist & Ref 58 1951..._._M&N;} 90 014 '|Ft Pitt Traction—See Phila Co Indiana Nor Ist g 58’33_A&0O; 30 40 
Gen M 7s Ser A 1946_M&8S| 105144 10714|Ft Smith Light & Traction— Indianap Columbus & Sou Tr— 

Denver Tramway Power Co— ist M g 5s Mar 1’36 opt Mé&s; 79 81 Ist M g 6s Feb 1 1948___F& 96 100 
Ist imp g gu 58'23 op’08_A&O #t W Van Wert & Lima Trac— Indianapolis Gas 58 1952._A&O, 91 93 

Ext at 6% to 1924.__.___- n 95 | 97 “t M g 58 1930 quar... Je) s 19 22 ||Indianap L & H 58 1940._A&O| 98 9974 

Denver Tramway Terminals Cc ft Worth Pow & L 58'31__F&A} 97%4| 9834||\Indianap & Martinsv Rap Tr— 
lst Mg 5s 1924-40_.._M&Sjn 77 | 90 ||4248t M & St N Av—See Third/Ave Ry Ist g 58 1923 opt________ J&J, 51 --- 

Derry (N H) Elec 88 1951_M&S| 98 __--||/Frankf secon & Holmesb Ry— Indianap New Castle & East— 

Ves Moines & Cent [a Elec Co— ist gold 5s July 1940... _J&J 41 46 “3 § Wht peepee —— -<-- 
8S F 681937 0pt SerA_..M&S/} 97 | 99 ||Galesburg Ry Ltg & Power— Indianapolis Northern—See Uni on Tr ojf Ind 
8 F 58 1937 opt Ser B_..M&S| 88 | -—-_-.]| Con Sa Oct 1934_______. J&D| 89 90}4|\Indianapolis & Northwest Tr— 

Des Moines E] 5s 1938. M&N 95% 97 Galesb Ry & L 5a 1934______ 91% 93 lst g 58 1923 ext to 1933_M&S coce -<-° 
Dee Moines City Ry 5s '36_J&J 80 | 82 ||Galv Elec Co Ist 58 '400p_M&N 85% 87 |\[ndianapolis & Southeast Trac— 

Des Moines Elec Co— Gal veston- Houston Elec Ry— ist g 59 1935._.. ._.J&Jdn 25 ---- 
lst M 5s, 1938______.._M&N 97% 984% Ist Bs 0} gS lees ont. --A&O 84 86 Ind Shelby & 8 E 68 1932_J&J 51 ---- 

Detroit City Gas Co— | GasEl of Bergen Co 58'49.J&D| 95% .--.||[ndianapolis Trac & Term Co— 
ist M 6s 1947 Series A_.__J&J| 102% 103 Gen "6 Nov 11954 _.._.M&N| 92 ----|| Istsfgold 5sJan11933._A&QO 88 90 
Det & Sub Gas Ist 58°28_J&D;) 96 98 ||General Gas & Elec Corp— Indianap St gen 4s 1933. _J&J 64 64 

Datroit Edison Ist g 5s '33_J&J| 101 | 101% Sfg7s1952SerA _____ M&S, 97 101 Citizens’ St con 58g’33.M&N 864) 87 
lst & ref 5s July 1'40_._M&8S/} 99% 100 Gen Gas& El Co 5s 1932 J&J 84 ---.'|Indianapolis Water— 
ist&ref 6s July 40SerB.M&S| 105% 106% Gold 58 1925 _______- J&J| 9914] 10014] Ist & refg4%s19400pt_J&J 91 92 
Conv deb 86 Jan 10 1931_J&J| 10914) 11034 Gold 68 1929 ____._. &S| 9544) 97 ist lien & ref 53481953--_M&S 98 99 
Conv deb 7s Jan 15°28 J&J15|} 107 108% Inc 7s Oct 1 1934_._.. Apr 93 .---||[nterborough-Metropol Co— 

Conv deb 7s Feb 1929 F&A} 107 108 %||Geor Row & Ips—See Bos & Nor St Ry Coll trust g 444s 1956.._A&O/ 11 14 

Conv deb 7s Mch 1930 _M&S| 1073, 10814||Georgia Light. Power & Rys— | Guar Trust certif of dep--- 7% 10 

Conv deb 66 Dec 15 1932J&D| 108° | 10834) Ist liensfg5s19410pt_M&S_ 81 83 Stpdasst’d&16%subs..f 1%) 2 
Dt Muited 444s 1922 opt_J&J 90% 90%|| CentGaPow5ds’38o0pt’'13M&N, 91 93 | Stpd as del of 16% sub_/ 7 ---- 

lst M & col tr 6s 1929_._.J&J| 99 | Georgia Ry & Elec 68 1932_J&J| 97 98 Stpd as to del on surren- 

Det Ry ist 5s 1924______ J&D;) 100% 100% g&imptg5s’49sf_J&Ji 88% 89% der of 60% of bonds_. / % 1 

Det Ft Wayne & Belle Isle-— | Atlanta Cons St 581939._J&J 97 98 |Interborough Rapid Transit— 

lst g 58 Apr11928_._...A&O} 9634 -.--.|| Georgia Elec Lt 5s1930..J&J 97 _.--| Ist &refg5s’66o0ptax-exJ&J 68%] 68 
Det Mon & Tol Short Line Ry | Atlanta Northern Ry Co— | EE cnshineinhotas 796 68 
ist M g 5s Jan 1933___J 84 x ist a 58°54 0p'00..J&J, ..--| ~..., 6% notes 1932_.__-.-.- A&O 69 70 

Det & Pontiac— Georgia Railway & Power— || Conv g 7% notes 1932.._.M&S, 92 92% 

Cons g 4448 '260p'11_J&D ee .---|| lst & refsf 5s 1954 ont A&O} 89%) 90 |lInternat’! Railway a 
Det & Pt Huron Shore Line— Gen M fa 1947(1922 Ser) A&O| 100° | 10034) Buff Ry Ist conM5sg’31.F&A! 8434) 8574 
ist gold 58 1950___-__- J&J ae 63 Gen M 7s 1941_______- M&N;| 104% ...-|| Cross St Ry ist 5s g °32_M&N 83% 85 
Ypsil Ann Arbor & Jack-- jrand Rap Gr Hav & Musk Ry Buff Bell & Lan 5s 1927_J&D 88 92 
Ist gold 58 1926____-_- F&A 98% 98% Ist g fs Inly 1 1926_____ J&J 994) 100 Buff & Lock Ist g 5s 1938. J&J 65 70 

DY & AACon 681924__F&A|} 99 ----| Grand os Ry— Buff & Niag Falls Elec Ry— | 
Dwninton Pow & Transmis’n- Ist sf 7s 1939________- M&N; 98%) 99% lst M 5s gold 1935..._J&J; 80 85 

2 3 aa A& 93 95 ||Great Cons Elec Pow (Japan)— Internat Ry ref 5s’620p_M&N,_ 61 62 
DD* 6 & B Kk—see Third Av|Ry let ee Ob 3908... «~~. 2 ae F&A| -__--| 91%4||Interstate E] Corp 68 1933.M48; 89 91 
Duluth ‘Superior: Traction Co— at Falls Pow 1st 58'400p_M&N/ 100 1005 ie We BR ocean J&D;) 90 95 

Duiuth St Ry lst g 58°30 MAN Rg 91 }reat Lakes Power, Ltd—- Interstate Kys——Coll trust E 48 

Gen M 5s 1930____-_- M&aN 81 83 lst M 68 1925-1944... _M&N 99 101 Ben C6 TOiS. covceees &A 52% 55 

Duqu2ene Light—See Phila Great North Pow 5s 1935__F&A 96 97 Vj\lowa Ry & Lt (Cedar Repiee se 

Duqu°sne Trac—See Phila Co Great West Pow 5s 19460p_J&J| 95 95%|| Ist & ref 58 1932 0p'15 M&S; 95 954 

Eastern Connecticut Pow Co— Conv deb 68 1925____-_- M&N ee _..-||Ironwood & Bessemer Ry & Lt 
ist Msf5s1948SerA_A&O| 92% _-_.|| Ist & ref 6s Mar 1949___M&& 99 ___|| Istsfg 5s’360paft’15_ F&A Janie ---- 

Eastern Mass Street Ry Co— Conv 8s 1936__ ....-F&A] 110 110%||\Jackson Consol Tr—See Mich Ejec Ry 
Serial ref 6s Jan 1925-1929 _- 99 _--.|} Ist & ref 78 1950 Ser RB J&J ----| 105%|\Jackson(Mich)Gas 5s g'37.A&0O 93 96 
Ref M 4348 1948_______- J&J\f 59 62 |iGreen Bay Gas & Elec Co— Jackson (Miss) Public Service— 

Ref M 581948 ___ ft 60 65 Ist & ref 5s 1935_____- M&N 97 100 Ist M 66 1934__._...-- A&O 87 92 

Ref 6s Jan 1948 SerC M&S15} 71 _...-||Greenwich Tram ist 58’31_J&J| 70 75 lst mtge 7s 1934.__________- 96 99 

Ref 6s Jan 1948 Ser D _A&O| 75 __--||Hackensack Wat 4s’520p’12J&J| 8234 __--|Jacksonv(Fla)Gas sf 5s’'42.J&D| 79 81 

Ref 6s Jan 1948 Ser E _M&N; 75 _---||Hagerstown & Frederic TY Jacksonville lst 58 °31_M&8; 75 80 

Ly nr & Bos ist *° ¢'24 J&D a, _---|| Ist & ref 68 1944_______ 8) 92% 93%) Jacksonv El 5s'27 opt..M&N 85 90 

Extended to 1929________- 94 98 |\Harrisburg L & P 58 1952_F&A} 95 96 |\Jacksonv (Ill) Ry & L 58’31_J&J| 87 | ---= 

Eastern Oregon Light & Pow Co 

jet Be Gs 1990.......--- A&O 95 96% 
| | | 
| | | | | 
| | | 





aa) 

















‘This price includes accrued interest. : k Last sale. n Nominal. /In London. »Canadian price. s Sale price. 
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PUBLIC UTILITY 


BONDS 


[Vor. 119. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bid. | 


Ask. | 


| 


Bid. y 


Bid. Ask. 





Jersey Central Pow & L Corp— 
“Tet let 6 8 1948 Ser A. MAN 
Conv deb 

Jeo Cie notes Dec 1 1920-7 Mas 
ity Hob & Pat—see Public 
io hnstown (Pa.) Traction 

pe lst & ref 5s July 1943_._.J&D 

Joplin& PittsRy 1st5s’30 opM&t 

Kankakee(Ill)G & E 5s’30_M&$! 

Kan ity Gas list 6s 1942__F&A| 

a yt Kaw Val & West Ry— | 

68 A &A| 

K ¢ KC Long Dis Tel 5s 1925. _J&J 
ity Power & Light— | 

=“ M 58 1952 Ser A__._ M&S) 

Kansas City Railways— 
lst M 5s July 7 1944. "Jas! 
2d M 66 July 7 1944____J.&4J| 
2d M 5s July 7 1944. ay teed 
Coll ene notes 7s Ma | 

192 EN 4 

Kansas Bie Power 68 1937.J&1D) 

6s 1943 J&D| 
C| 
| 





Kansas Elec Util 58 1925_A& 
Kansas G & E 68 1952__._M&f| 
Deb g 6s 2022 Ser A___._M&€ 
Kentucky Traction & Term’ 1— | 
ist & ref gu 58’5lopt’14. F&A) 
Lexington Ry ist 5s '49J&D) 
Kentucky Utilities Co— 
Ist lien 6s 1949 Ser E___J&J 
Key System (San Fr-Oak Term )} 
Ist m 6 
dd tee 
Kes 6s 1938 
ay Szstem Securities 63 a il a 
Key | ist g 5335 op '08_J&a| 
Kings CoOEL& ae s’37 A&O| 
Purch mone 1997. _A&C| 
Edison El I Bk n 48 '°39_J&J' 
Kings Co Elev Ry—See Bklyn R 
preee Co Gest! Ist 58’40.A40) 
Kings Co Ltg ist ref 5s '54_ +84 
Kingspe ref i, 8 1954 J 
tilities 6s ’37 A&O) 
mca M4 1937 Series B A&C 
Lg Dist Tel 5s’29- J&)| 
Ainloch Teiep bh 6s 1928___F&P) 


"" 
97 | 
97 4! 


99 || 
99 
99 


Service |Corp. 


30 
94 
101 


99% 
9334) 
f 56 | 
iy 32 
f ll 
66 
96% 
97 


98% 
88 


77 


94 


101 3%) 
79% 
884 
79 
80 | 

161% 

113% 
90% 

ap Tr 


85% 
101 | 


Knoxv Gas iat 58’33 op'13_A&0) 


Knoxville Railway & ht— 
Ref & ext 5s 1946 opt_..J&D' 
Knoxville Trac 5s 1938__A&C | 

wanna & Wyo Val R 
Coll trust 5s 1951 

Laclede G L ref 5s 1934_ --AO 
lst M col Sse 6s SerC F&A 

Lake Roland Elev—See Un Rys 

Lake Sh Elec Ist con g 58’23 J&! 
Gen gold 5s Feb 1 933._F&A 

Clev ih vif op’17_J&J 
Sand Frem 936_J&J 
Tol Frem & No bie" 25_J&J 

Lake St Eley RR—See Chic & © 

Laurentian Power 6s 1936_J&J 

Laurentide Pow 58 1946___J&J 

Lehigh PowSec 6%notes’27F&A 

igh bad ies & 68 1943_J&J 

obs Deo 1935 01 
BV g 5s Dec 1935 opt_M&& 
ist M g 48 Dec 1935 opt. M&t 
4s 1935 J&O 


ngton Ave & Pav Fer—See 
on a (Ky) Ry Ry—See Ky Tr 
at, 5s 1941_ 


&D 
Lindell ak BL United Rys 
Little Rock G & F 6s 1937. “Nn 
Little Rock Ry & El 58 '33_A&0 
crores Sle ai-aee 
co y— nt 
Lockport L, H & P 5s 1938_J&J 


a 
tui 


> 


wie 


> 


rn 
= 
ae ee 


40....J&D 
58s 1938_.._.A&O 


® 


50 
Water—See under Lc 
Luzerne Co (Pa) Gas & Elec— 
Ist ref&imp 7 13_A&0 
1st & a 6s 19 M&s' 


Eastern 
& L ist 58 '53__J&J 


FAA 
ors 


v Pow Ist 5s’ 35gu 0 
eae ch con 48 g'9 


manila ice © 


ia 


RT| 





& vy 


92% 
98 
99%! 


9814. 
101%) 
Elec R 


9s | 
103% 
10434 

94 


94 

109 
98\ 
98 


| 


82% 
93 


9714 
o1% 
100% 
98 

95%! 


uisville 
96% 
92 | 
a 8 





91 


94 

101 
76 
98% 
60% 
5134 
98% 





(St Lo uls) 





| Manila Electric Comp 
Manila Elec RR Lt Ces 
| ist lien & col tr 58"53- 
|| Manila Sub Rysist5s 1946_ mas 
| Mauitoba Power Co Ltd— 
iat af 73 1941 Ser A_ _M&N| 


. Man'frs Wat (Pa) 56 1939_ J&D| 


49 

99 
102% 
| 
100% yy 


94 


Marion (O) Water Co— 
| lst mtge 6s 1943 
Market st Elev Pass R 
Market St Rv (San Fran 
| 1stsf 7s 1940 ser A ___.Q- J) 
‘Maryl’d El Rysist gu 58°31A&0) 
| Ist & ref 6148 1957 Ser A J&J) 
Balt & Ann 8 L 5s 1946. F&A) 
Massachusetts Gas 414s’ 29- J&J| 
| Deb g 44s Dec 1931. .._J&J) 
5% notes Apr 15 1927..A&O 


\— 


J&D 
—nee, Phila R Tran 


99% 
98 
101 


96 


98% 

95% pee | 
98 | 
50 | i 
97% 

96 


100 100 \ 


\|\McGavock & Mt Vernou—see|Nash Ry & Lt | 


67 
98} 


95% 
98/4 


| Mert 


79 
88 


96 


79% 

88% 
103 
114 

90% 


83 
101%! 

a9 

95 


894. 


93 
94% 


NY Kys 


95 “ 


10014 
100% 


Trac (B utfalo)” 
94 97 


99% 
102% 


y 


99% 
105 

95 

95 
100% 


y 
Pac Elec Ry 


83% 


100 


913 


4 


p. 50. 


9714) 
98 | 


: ne 
86 


lecyt Power & Li 
| 


3 i 


--- Mex Lt & Pow ist 5s 


99 || 


ht Co— | 
lst & ref 5: 1948 Ser A__J&J! 
lst & ref 6s 1948 ser B__J&J| 
eames St Ry con g 58°45_J&J 
flan Lt & Ry aos M&S 
Metropolitan Edison C 
Ref & imp 8s 1935 Ser A AMEN! 
ist & ref 6s 1952 Ser B--FRA! 


Metropolitan Power— 

ist 6s 1953 ser A J&D) 
Metro ten ee at warn y 
Met 8 no 


IMotropeite 
lst gold 48 1938 
Exten 5 old 48 1938 

Mexican El L ist M 


Mich Elec Ry 5s 1948 





‘Michigan Light ist 5s 1946_M&S) 
|Michigan Nor Pow ist 5s’41 Fea 





-||Middlesex Water Se (N J)— 
&A 


Consol M 5s 19 
iddle West U 6s es 1°25 A&O | 
3% gold notes 1935_-..M&S 
3% gold notes 1940....J&D 
old notes 1941 


M 
*\) 


Milwaukee Coke & Gas 
ist Msf7 Cor EA 
Milw El Ry & Lt 58 1926__F&A 
Ref & ext 4448 g°31 opt. _J&J 
Gen & ref g 58 1951 0pt..J&D 
int & ref 68 1961 Ser B_J&D 
ist & ref 6s 1953 Ser C_M&S 
Vitlw ht, Heat & Trac— 
ist g fu 1929 opt. -_M&N 
Mi wauies L 1st 48 '27_M&N 
Mi'waukee Northern Ry— 
Ist 5¢ Apr 1931 A& 
Mi . Anoka , Cayuna R’ge RR 
ist 58, 1935 M&N 
Minnvap G L 5s Feb ’30..M&8S 
Minn Gen El ist 5s '34 op_J&D 
Minneap St Rys—See T n City 
Minnesota Power & Light Co— 
Misst iP & Light _ 
ssissippi Power 
ist & ref 614s 1943 Ser A J&D 
eer oN 1 Riv Pow 58 '51_J&J 
4f gold deb 7s 1935_...M&N 
Miss'ssippi vou Power— 
| 1st M&N 
Miss uri Edison E] 58’27__F&A 
Movile Elec 5s '46 0 "10_M&N 
Mobile Gas imp & ref 7s’51J&D 
| Mob Lt & RR Ist g 58 '37_J&D 
‘ons g 58 1941 M&S 
Monongahela St Ry—See Phila 
Mo ery Valley Traction— 
ist M g 5s 1942 0pt 1922_J&D 
Monongahela-West Pa P S Co— 











Ist en & ref 6s 1928 FAA 
Montpelier & Barre L & P Co— 
Ist ref 58 1944 A 

Mon'‘ana Power— 
lst & ref sf 5s’ 43 op '18_J&J 
Mon:real Lt, Ht & Power Co— 
isté&coll tr} g 434332 op’12J&J 
Gold 5s 1933 opt1913_.__A&O 
'|Montreal Tramways— 
st & ref g 5s 1941 0 aw 
Mor iingside Elec St 
Mountain Home Telep bo 
A. 6s 1938 
Mo tntain States Power “ce 
lst & ref 5s 1938 
,Mt Wash St Ry—See Phila Co 
IMu icte El L ist 5s’320p’ 12. J&J) 
Mu «le Hart & Ft Wayne Tr— 
ist 68 g 193 1935 opt 19: 5... Jd&J| 
hee 4 hd Co—See| 
Gas Tal »N Y)— 
A..A&O 
as & Elec, a 
g4 ‘8 1942 op ’12_A&0 
ice 58 1942____.M&S 
Mu ‘kegon Tr & Lg ist 1931M&S 
pares ee ew os ° *34_ — 
ash 
Cons g, 58 1953 opt 1808 1908_ STs 
Ref and ext _ 
Nashville St Ry a, 1928 -3a7 


McGavock & Mt Vernon— 
pt St 1stM6s’26_J&J 
2d series 6s aay 1937__.J&J 
Nashville Gas & H Co— 
| Ist M gold 8s 1087 -_ -M&N 
ville Water 48 1928___J = 
|Nassau El Rie Gee. B vy. 
Nassau Lt & Pow Ist 58°27 A& 
Nassau & Suff Ltg 5s 1945. F&A 











Jack Cons frac 58 1934- MAN f 


Un T¥ of ind" 


93 “4 
104 
74 


92% 
102 

77. 1 
93 | 
105% 


101 | 
89% 


89% 


99 100 


& Elec 





| 
| 


58’35_J&Jir 
33 sf- F&A r 


10714 


Mille e Etna & Sha ae P hile Go 


102 
100% 
94% 
95% 
85% 
98 | 
100 
98% 


99 
98 | 
92% — 


Rapid Tran 
100% 101% 
93% 95% 


964% 97 
2 103 


100% 

100 
80 
80 


97 34) 


95 | 
95% 


9214 3 
Phila ‘Co 


61% 97% 
85 ss | 


||\Nat Pow & Linc 7s 1972__- 


| 


I tetoMt Power ist 5s '49_J&D 
J&D 


+, as len 6 1 Pow 6s 1927.-A&O 


|| Ist 5s Mar 1 1943 


101 ZI 


'\New London G & E 5s ’27- A&O 
7 A&O 


|New Orleans Pub Service Co— 


New Orleans Ry & Light Co— 


National Light, Heat & Power— 
Coll trust 7s 1924 Ser C_.J&D 
Coll trust 7s 1928 Ser B__J&J 
Cent Ind Ltg 5s 1927___M&N 
ere ree Ill) 58°35 A&O 
somseyvene 3 1 58 aera .-F&A 

Pana Gas & El 5s 1935 oe 


1st lien 63 1950 ser B____A&O 


|Newark Gas 6s Apr 1 1944.Q-J 
|Newark Cons Gas con 5s8’48J&D 
Newark Pass Ry—See Public Se 
New Bedf & Onset 6s 1928_J&J 
|| New Brunswick cna) Pow Co— 
lst M 5s 1937 M&S 
New Chester (Pa) Water Co— 
M&S 


1st coll tr 5s Jan 3 1932__J&J3 
|New Eng Pow Ist 5s 1951__J&J 
New Eng Tel & Tel 4s 1930_J&J 

5s gol A&O 
lng lst 5s 1952 Series A 

N H & Centrev Ist 5s g'33_M&S' 
\New Haven Wat 4 4s 1962_J&J 
NJ & Hud Riv Ry & Ferry— 

ist gold 4s 1950 o t.---MAS 
N J Pow & Lt 5s 193 F& 


ass wapene Elec Securities—| 


Consol & refg 5s 1933__.__J&J 
New Milford Pow Ist 5s’32.F&A 


lst & ref 5s Ser A 1952__A&0 
Gen M 4s 1935 J&J 
Inc 6s Nov 1949 Ser A ---462 

Series B J&D 


Canal & Claib 1st 6s’ a6. M&N 
N OCy RR—Gen g 53°43 J&J 

N OCy & Lake 5s 1943.J&J 
NO&Carrollcon 5s Feb’33J&J 

Edison El ist 5s 1929__J&J 
N O Pow-House Co 58'41.J&J 
St Charles St ist g 48 '52_J&J 


1st g 5s Nov 1 1938_- 
Gen g 5s nal 1941__M&S 


New York Ediso 
1st lien & ref 614 s1941_.A&0 
N Y Gas, Elec L, P Co— 
Ist g 5s Dec 1 1948 

Pur mon coll tr 4s 1949__F&A 
Ed El fll, NY, cong 5s’ 95 J&J 
Central Un Gas 5s g 1927_J&J 


Equitable Gas 5s 1932___M&S 
New Amster Gas 5s 1948. I&J 





NY&ER Gas Ist g 58 '44- rr: 
Con 5s 1945 J& 

N Y& Westch Ltg 4s 2004- ; « 
Deb g 5s 1954 op goer 7 

North Un Gas 5s 192 MAN 

Standard G L 5s 1930__M&N 

N Y any 

lst mtge 

N Y & Pa Telep & Tel 





1st gold 5s Feb 1 tr ery F&A 
Gen sfd g 4s Nov 1929._M&N 
N Y & Queens Elec Lt & Pow— 
ist cons g 5s Aug 1 1930_F&A 
NY&Queens Gas Ist 58'34_ F&A 
N Y & Queens Co Ry 43'46.A&0 
Steinway R -- hak 1922_J&J 
New York Railw 
lst RE & ref 4s 420 "16_J&J 
Guar Trust ctfs of deposit -- 
Aq“ inc g 5s Jan 1063... At 
nkers Trust ctfs of Gepos 
Bleeck St & FF ist 48°50 
Bway&7th Av Cons 5s8’43J&D 
Ctf dep stpd Dec "23 es 
Bway Surf RR Ist 53 '24_J&J 
CenCrosstown Ist 63’22.M&N 
Col & 9th Av ist 5s *93.-M&S 
Eighth Av cert ind 63'19 F&A 
LexAv&P Fy Ist 5 93 M&S 
Second Av con 5s g’ 5 gu F&A 
Trust Co certifs of deposit 
Receiver’scertificates 1914 
South Ferry ist 5s 1919 - A&O 
Third Ave—See under 
34th St Crosst ist 5s 96. A&O 
23d Street Ry 5s 1962._.-J&J 
N Y & Richmond Gas Co— 
1st | = = — Ser A-_M&N 
1st ref M&N 





104 105% 


| 
} 
----) 
---0} 


82 


92% 
85 
100 





lst —<¢ 
| lst con G40 1 
N Y & Subur 


NYBiaieG&ECorp 548'62A4£0 
lst 68 1 J&I 
New Yore State Railways— 
s’620p 13. PMN 
1962 

Go Bee Ww ce 
N Y Tel 1st 4448’39 tax ex. M&N 

De Rp Feb 1949 F& 


NY Westeh & Bos Ry —See Ste 

Niagara Falls Pow 5s 77032. J&J 
Ref & gen 6s Jan 1932. -A&O 
ist&cons 6s Ser AA ’50_M&N 
lagara rt & Ont — 
1st stg 58 7 


“Plain” 
Ref s f 63 1958 Series A__F 
Conv 6% notes 1096794 
Nort & At Serm—See Va Ry&P 








SS Sasa Ss Ss Ss Sas 


100 aeee 
101%4| 2 102 
— . oe 


60 
101% 


100% 


99 


66 


8234 


95 





106% 
a— 


100 
105 
106% 


104 
103% 
103% 
102 








b Basis. 


J This price inciludesaccrued interest. & Last sale. 


n Nominal. 


r Canadian Drice. 

































































































AuG., 1924.] PUBLIC UTILITY BONDS 39 


NOTICE.—au vona prices are “and interest” except where marked ‘'f” and income and defaulted bonds. 


































































Bonds. Bid. Ask. Bonds. Bid. Ask, Bonds. Bid. Ask. 
Norf & Ports Tr—See Va Ry & P Peekskill Lt & RR 5s’30..A&O} 90 aon orton Me)RR 3s 1951 faa 62 66 
Norf Ry & Lt 1st 5s 1949. M&N 92 .---||Peninsular Telephone Co— t 1 roo 5s eae -M& 80 83 

Norfolk St 1st g 58 1944__J&J} 95 96%4|| First Mtge 6s 1943______ J&J| 102 105 Portland Ry Lt & Power— 

North American Edison Co— Conv deb 6s '34 SerA A&O| 98 100 Ist & refsf5s19420p_.F&A| 86 87 

Sfg6s Mar15’52SerA.M&S15| 964 96%)||/Penn Central Light & Power Co lst & ref 63 1947SerB..M&N| 94 94% 

8 f g 64s 1948 Ser B__M&S;} 100 1004%4|| 1st & ref 5s 1950______- A&O; 98%) 99 ist | & ref 7}48'46 Ser A-M&N| 105 et 
North Carolina Elec Power— Ist & ref 63 1953______-_ J&D)} 102! 102 Portl'd Ry ref 5s '30 ° -_M&N| 90% 95% 

Ist sf g 5s Oct’400p’'16_A&0} 87 89 ||Penn Public Serv 53 1962_..F&A| 94 9544) City & Sub con 48'30.J&D| 86 patie 
North Carolina Pub Sery Co— Ist & ref 6s 1929______- J&D} 100 101 Port Gen Elec Ist 5s'35.J&J| 97%) 99% 

lst & ref 55 1934 0pt__..A&O} 86 90 Ist & ref 734s 1935 Ser B_J&J| 105 106 ||Portland (Me) Water4s’27F&A| 98 99 

Ist & ref 6%s 1944____ F&A 92% 96%4|| ist & ref 68 1947SerC_.M&N/ 100 101 Porto Rico Rys, Ltd— 

Salisb & Spencer 58’45_._M&N 78 81 Conv deb 6s 1938... M&S 9944) 100% Ist g 5s Nov 119360p_M&Nir ___. a 
North Hud Co Ry—See Public | Service| Corp ||/Pennsylvania Edison Co— Gen & ref 5s £ 1962___.M&Nir —.-- ee 
North Hudson Lt, H & P Co Ist 5s 1946 Ser A_._._A&O 92 94 ||Porto Rico Telep 6s 1944_.J&D) 92% pe aia 

(Hoboken, N J) 5s 1938_A&0| _ 94 —— -F ) i Ope pee M&Nj; 100 102 ||Potomac El Pow 5s’290p_J&D} 9734 psi 
North Jer St Ry—See Pub Serv | Corp. Pennsylvania Elec Corp— Cons M g 5s 1936 guar_.J&J| 97 aiain 
North Shore Electric Co— Deb g 64s 1954______- A&O| 9244) 93%)|| Deb gold 6s 1925_____- J&JI| 100% pendinn 

ist & ref g5s'400p’20__A&O; 96 97 ||Pennsylvania Ltg 5s 1940_.J&J| 97 98 Gen lien & ref 6s ages... AGe 103 wane 
North Shore Gas Co of Illinois— Penasylvania-Ohio Pow & Lt— Refunding 7s 1941____- 107 a 

1st gold 5s 1937 opt_____ F&A oe ----|| Ist & ref 54s '54 Ser A..138 77 98 ||Power Secur col tr 6s :49-23eD 88 92 
No Texas Gas 68 1925-32__.A&0|} 92 98 Deb g 6s 1939........-.. &J} 96 97 Incomes June 1949____- F&A\S 74 77 
North Calif Pow 5s 1932__J&D soee ----|| Penn-Ohio Edison 6s’ s79aI 100 100 4||Prov. Secur.—see Steam RR’s. 

R & cons sf 5s’48 op. 15_J&D) 98% ----|| Young Sh Ry & L 5s 31 J&J 95 98 ||/Public Service Co of Colorado— 

North Ind Gas & El 6s’52M&N;} 97 98 ||Peansylvania Power & Light — Conv sf deb 7s 1933_...A&O|} 9614) 100 

mee ONS Be SOR. ccccanu A&O ---- boon ist & ref 7s Ser A 1951_.F&A} 10534] 10614|| Public Service Co of NorlT ii— 

Northern N Y Utilities, Inc— lst & ref 5s 1952 Ser B_A&O} 92 93 lst & ref g 5s al ee A&O} 88%) 89% 

Ist M & ref 5s 1963_____ J&J| 92 94 Ist & ref 6s 1953 Ser C_ M&S 10214} 103 ||Pubiie Service Corp of N J— 

1st lien & ref 78 1946 A-M&N;| 106 -~--~||Penusylvania Util 6% notes ’26) 100 101 Trust certs6% perpet_.M&N| 97 99 

Ist lien & ref 68 1947 B.M&N;} 9934 101 |/Penn Wat& Powsf5s’40__J&J| 9914) 100 Gen g 5s tM 1 195 op--A&O 103 103% 

Ist | & ref 6s 1943 C__M&N| 99 | 101 || Ist ref 544s 1953 ser A-A&O| 98 | 100 See 7s 1941..--...-... 1084| 10844 

Watertown L& P5s1959.J&J) 96 98 ||Pensacoia 1 Co ist 5s’31_F&A) 77 82 Secured 63 1944_______- tA 964) 96% 
Northern Ohio Trac & Light— People’s G L & Coke, Chicago— Camden Sub 1st 5s 1946. arti al lah eee 

ist consol gold 5s 1933___J&J 88 92 ist cons g 6s 1943______-_ &O} 106 108 Cons Trac Ist 5s 1933. .J&D 73 76 

1st consol gold 4s 1933_.__J&J| 80 | 82 petansne gold 581947_M&S/} 944) 94%4|| Euz Plainf & Cent Jer Ry— 

Ist lien & ref 581956_...F&A| 77 | 79 ChicG L & C 1st 5s 1937_J&J) 98 98 ist g 5s Dec 11950_.J&D 60 ates 

eee ee J&D 98% 100 Consum Gas Ist = 5s ’°36_J&D 98% 991} Elizabeth & Trent 53°62 A&O 70 hatte 

Gen & ref 63 1947 Ser A_M&S 90 | 90% Ind NatG&O g 5s’36 gu_M&N 88 8844| J C Hob & Pat 48 1949.M&N_ 54 56 
North Ont L & P 6s Apr’31.J&J 9314 9414 Mutual Fuel Gas g5s’47.M&N 95% 96% Newark Pass con 58 '30_.J&J| 83 85 
Northern States Power Co— | People’s Trac—See Phila R T Newark Term Ry 58’55_J&D) 92% 94 

Ist & ref 5s 1941______- A&O 93% 94 ||Peoria Bloom & Champ Trac— N Hud Co Ry cons 58'28-J&J = 87 peiel 

lst & ref 63 1941 Ser B__A&O!} 102% 103% lst gold guar 5s 193 --- ae 88 ae 2d 5s ext at 6%to’26M&N; 100 rae 

Conv 6%s 1933__.___- M&N, 100% 1014) Peoria Ry 5s — ee &A 97 99 Nor Jer St Ry 4s 1948_M&N 66 68 

64%% gold notes 1933_.M&N Or. | @esen GO. See Oe... cscesd FEA —— satan Or & Pass Val ist 5s '38_J&D 55 er, 

1st lien 6s 1948 Ser A__M&N| 100% _ 101 sé Peoria W Co rl 58'48_M&N #5 90 Paterson Ry—Con6sg’ 31J&D; 80 oye 
Nor States Pow of Wis—See Wis-Minn L & P lst con 4s 1948__.._._. MEN; 58 63 2d 68'’14 ext 5%to’44A&O 60 a 
Northern Texas Electric Co— ist con 58 1948_._._.- M&N 75 80 Riverside Trac 5s 1960-J&D' 73 76 

Coll trsf g 5s 1940 opt_.J&J}| 82 85 Deb 4s 1950.......--.- M&N| 35 40 So Jersey Gas El & Trac— 
noses Texas Traction Co— Patersburg Gas 5s 1931_._.A&O nee sitlicad Guar g 5s Mch 11953-M&S,_ 94 96 

58 1933 opt 1913___J&J| 94 96 |\Philadelphia Company— Public Service Elec Pow Co— _| 
Nor etsch Ltg 5s 1955___.J&D — ----|| 1st coll trust g 5s 1949_.M&S} 102 jane lst M sf 6s 1948_____-- A&O 101% 101% 
Northwestern Bell Telephone— . Cons M coll trg 5s '51_-_M&N 9234) 93 ||Public Utilities Evansville— | 

lst M 7s 1941 Series A__F&A| 108% 109 REE Te 92% .---|| 1st & ref 68 1929... ___- J&I; 97 98% 
Northwestern Electric Co— ist ref&col tr 6s'44 Ser A F&A; 103 | 10314 Puget Sound 1 power Uo— | 

Ist gold 6s 1935______- MEN; 99 101 Conv deb 5s 1938_...M&S; 94 95 gu 5s 1933 opt_._.J&D, 98 100 
Northwestern Elevated (Chic)— Alleg Belle & Per 58'35._._A&O| 32 85 Punet Wound Power & Light— | 

lst my e5s194lopt_...M&S!| 77 784)| Ardmore Street 5s 1958_A&O| 55 60 1st & ref 514s 1949__-_-- JED, 97%) 98% 

Union Loop)! 58 og 45. A&O| 74 75 Central Trac Ist 58 1929-J&J) 83 86 Puget Sound Electric Ry— | 
Northwest Gas oke ) Citizens’ Trac lst 58’27._A&O} 90 92 1st consol g 58’'32 op_F&A| 83 86 

Cons g 5s Dec 1 1928__- ----, ----|| TFaiquesne Light 6s 1949 J&JI} 105%) 105% Tacoma R = 58’29-A&O, 9344) 95 

Cicero Gas eenAre 58’32_J&J|  ----| ----|| J] uquesne Trac Ist 58’30.J&J| 8434) 87 | Quebec Power | 
Northw Teleg—See West Un Tejleg ¥ed St & P V 5s May 1'42.J&J| 80 ..-.|| Ist ms f 68 1953 Ser A A&O| 96 einai 
Norwich(Ct)Gas & Eg 5s’27J&J| 98 ----|| Ft Pitt Trac lst 58 1935_J&D) 75 80 |\Quebec Ry LH & aa 
Nova Scotia Tr & Pow 5s 1946. 80 82 Milly Et & Sh 581923_.M&N; 75 80 Cons g 5s 1939 opt_-.-- J&Dr 881% 88 

en Gas 5s 1945______- M&N 90% 93 egeos Ry 58g 1928_J&D 80 85 ||Queens Bor Gas & : 5s 52. Jas, 95 96 
Ohio & Nor Gas 7s 1925.M&N| 10044; ----. WiIk&EPit Ist ¢58'29 M&S; 80 85  ¢ OO eee M&S 101% 102% 
Ohio Pow ist 78 1951 SerA_J&J} 106 | 107 | Morn’side ElSt Ry 58-33_A&0O) 83 85 |/Quincy (Ill) Gas Elec & Heat—| 

ist & ref 5s 1952 Ser B. Jas 8734' 8914) Mount Washington St Ry— Ist consg5319350p’10_M&S; -.-.-) —... 

ist & ref 6s 1953______- 100 101 || ist & guns trgu5s1933.A&0) 83 85 Quincy <4 E 581929..M&S;}_  ___. ial 

Ded g 66 2024.......... MeD 89 90 Pitts All gen 5s’30A&0 81 86 guiney {i Wess 1932-- F&A 89 90 
Ohio Public Service C , Pitts & Bir Tr 58g1929.-_M&N| 80 85 acine ( ip Ws ater 53'31.M&N 93 re 

lst M d ret 7348'40Ser A ALO 109% owned BK&A Trac 631931_M&S;_ 88 92 Railway & Light Sec 5s var-_--- 93 ny ee 

lst & ref 78°47 Ser B__F&A| 106 eee Brownsv Ave 58 1926_F&A) 78 80 ||Rap Tr St Ry—See Pub Ser Cor 
Ohio River Edison Co— W Liberty ist g 5s '30_J&J 73 76 ||\Reading Trac 63 1933.~.--- J&J} 99 101 

lst ms f 6s 1948______- J&5} 984% 100 Pitts & Charleroi 5s’32._M&N| 73 7é Read&Wom—lst 5sg’25J&J, 95 97% 
Ohio Service ist 68 1937..M&N, 97 98 Pittsb Rys 5s 1953____- A&O| 71 74 Red Wine G L&P—See Wis-Min,n. L. & P. 
Ohio State Telephone— Pitts Trac Ist 58 1927__.A&O) 87 94 ||/Rhinelander Light & Pow Co— 

Cons & ref sf 48-58 1944.J&J| 97 98'4|| SoTracist&coll tr g 53’ 50A&O| $1 63 TL. ee J&Ji 98 100 
Ohio Water 6s June 1933__..-- 97 100 2d Ave Tr ist 58 1934_._.J&D, 70 73 ||Rhode Isld Sub a J , ee IKI tats ne 
Oklahoma Gas & Electric— Gold 5s July 1933____-_ J&J; 83 87 Richmond (8S I) Lt & RR— 

lst Mg 5s’290paft’14._A&O) 97 ----|} United Trac 5s 1997 ctfs_J&J| 57 60 lst coll tr g 4s 1952 scidisiesia J&J hae seaeal 

Ist & ref 744s 1941____- F&A| 103 -__.!|_ West End Traccon 5s’38_J&J| 76 81 ||Rio de Janeiro Tram L & P— 

7%, notes 1696........... 100 101 ||Phila Elect ist 5s 1966....A&O 100%4' 101 ae SS | eee eae J&J) 85 86 

1st & ref 68s 1941_____-_- FEA 93 94%]; list M 4s 1966_.__..._- A&O 81 83 || Riverside Trac—See Pub Serv Cjorp 
Oklahoma Generali Power Co— sot | & ref 63 1941_____- J&D 106 106%4||Roanoke G L 5s 1927_...A&O; 98% iets 

lst M 6s 1952 Series A__A&O 92% 95 ist & ref 544s 1947____- J&D) 103 103 || Roanoke Ry & El 5s 1953_F&A 91% stages 
Oklahoma Ry Iisté&ref 58’41.J&J| 55 60 pt 1 & ref 5448 1953___.M&N_ 103 103 4||Roanoke Tr & Lt 68 1958_F&A) ----); —-.-- 
Omaha & Council a SstRy— Phila & Garretsford St Ry— _ | Roanoke W W ist 68 1936.J&J| 93 94 
1st consol g 5s 1928_._-_-- &J 83 841% Re ee F&A =e aud Gen g 68 1934..__-..-- M&S 78 82 
& Coun Bluffs Ry & Br) Philaietphia Rapid Transit— | Rochester Gas & Elec Corp— 

1st cons g 5s Jan 1 1928__J&J —, ----||/ Clltrg 5s tes ont 65 --2ee 874% = 89 Gen m 7s 1946 Ser B___M&S} 109 110 
Ontario Pow 58’430pto’l3F&A| 9814 98%{|| Sf guar 58'62 opt '17__M&S 84 88 Gen m 5%s 1948 Ser C- M&S} 101 102 
Ontario Transmission Co, Ltd— Sq tr 54s '2533 (s-a)_F&A 100 .---||Roch Ry & Lt 58’540pt_..J&J| 9634 97% 

lst gug 5s'450pbef’16_M&N' 96%] 97 Darby Media & wry St Ry ee CE, band Sean dtnede al Erne 
Orange & Passaic Val Ry—See P ub Serv} Corp. ‘at 4448 '36 i gu ‘oe 8444 85%4|| Roch Ry oes 53g 1930-A&0) 95 | 97 
Oregon Elec Ry 5s’33 opt_M&N; 61 ----|| Market Street By Yee J&D) 86 88 
Ottawa Elec ist g5s1933._.J&D, -—---.- let lst gu 48 1055... Maat 86 87 Rochester & Syracuse R 
Pacific Coast Pow 58 1940.M&S,| 9734) 9834|| Union Traction— lst M conv 5s 1957__._M&N 55 | 58 
Pacific Elec Ry g 58 1942__J&J 87 hose Elec & Peo 4stretfs’45A&0| 631% 64 Roch Tele a 58 1933__A&0 96 98 

Los Angeles Pacific Co— People’s Traction Co— Ist & r J ae A&O, 103 | 104 

Ist ref g 48 1950 0pt’15_J&J| 7734) 78 PP Ry tretfs4s'43 F&A| 70 72 ||Rockford cull) Electric Co— | 
L A-Pac RR con 5s’31- A&O|} 91% Sead _ W Phil Pass 2d 58'26.M&N| 97 eulieds lst & refsf 5s’390p'14- M&S) 9744 9844 
LA Pa RR Cal 58 °43_M4&8 82 .---||Philadelphia Suburban Gas & HK) Rome (Ga) Ry & L 5s ’46_ oe, ek. oe 

Los Ang & Pas 58 g 1928_J&J 90 ules istM & =¢: 5s’600p'15_F&A; 94 96 ||Rumford alls Pow 4s 1945A&0O) +4 90 

Pasadena & Mt L 4s ’50_J&D 82 85 I) Gen M 6s 1969 ______. J&D} 100 101 Gen M 4%s Dec 1929. -J&D 96 
Pacific Gas & El ref 58'42_.J&J| 94 94%%||_ 1st consol 6s 1943______ J&D| 100 100% | Rutland Ry P. 1st5s’46_ atta | 73% bites 

1st & ref 7s 1940 Ser A__J&D} 108%] 109 ‘Phila & W Ches Tr 48 '54._J&J 75 ..-.||Sacramento Elec Gas & Tr | 

lst & ref M 681941 SerBJ&OD| 10334) 104 | Phila & West Ry 5s 1960__J&J 90 92 Cons 58 Nov 1 1927. - i rm 99% sawe 

Ist & ref 5%4s1952SerC_J&D| 983%) 9814||Pine Bluff Co 58. 1942_____ J&J| 87 89 ||\Sacramento Gas 68'24-40-A&O —_...| LLL 

c Gas & Elec (Arizona)— lst 68 1942 . J&J; 98 100 ||St Charles 8t RR—See N Or Ry & L 
ist M 6s Jan 1931___-..J&J| -.-.| -.-.||Pit # Alleg & Man—SeePhila Co] . St Clair County (Ill) Gas & El—, 
Pacific Gas Imp 4s Sept’30.Q-M deal ..--||Pit s & Birm Tr—See Phiia Co lst cons guar 58 1959._._.M&S 87 8814 
Pacific Light & Power Corp— \Pit « & Charleroi—See Phila Co ‘St Joseph Gas—Ist 53 1937_J&J; ----| —-.-- 
Ist & refsfg5s195l10p.M&&| 97 98'4||P McK&Cou—See W Penn Rys St Joseph Ry, Lt, Heat & Pow— 
Pac L & P Co Ist 58 '42__J&J ----| 98%)'Pitts Trac—See Phila Co— lst g 5s } ov 1 1937_.._M&N 84%' 86 
uaranteed_._.........-- nares .---| Pittsb my a Phila Co St Louls RR—See Un Ryehe L) 
Pacific Pow & L Ist 5s’30_F&A| 9734; 98 |\Pontiac Light Ist 5s 1927_J&J 98 99 |\St Louis Springf & Peorla RR—| 

1st lien & gen M 88 1930_F&A; 105 _.--||Port'and (Me) Fl 4s’260ptF&A! 98 99 lst & re’ g g 58°39 op hi 83% 844% 
Pacific Teleph & Tel ph— Portland (Ore) El Power Co— | St Louis & Springf 5s Py J&D_ 96 tonite 

ist&col trsfg 5s 1937_.J&J 2) 97 98%4'|_ 1st L & ref 6s 1947 Ser B M&N Pyeor .---||St L & Sub Ry—See Un Bye (St L) 

Ref M 5s 1952 Ser A__.M&N| 93%} 9314) Portland (Ore) Gas « Coke— St L Tran—See Un Rys (St L) 

Parr Shoals Pow 58 1952..A&0} 90 91 ist & ref g 5840 opt’20_J&J; 93 95 |\St Maurice Power Ltd— 
Pasadena & Mt Lowe—See Pac |Elec Ry. ist |i .. eee J&I dnt deen Ist m 64s 1953_._._-- F&A! 103%! 105% 
Patersou Ky—sSee Pub Ser Corp Portland Gas ist 58 1951 F&A 

Consol gold 5s 1949_.___.M&S 

Pawtucket Gas 4s 1932...M&N 























6 Basis. This price includes accrued interest. & Last sale. iIn London. n Nominal. r Canadian price. s Sale price. Ns 








40 PUBLIC UTILITY BONDS [Vor. 119. 


NOTICE.—AI! bond prices are ‘and interest” except where marked “f” and income and defaulted bonds. 








| 
Bonds. Bid. Ask. i Bonds | Bid. - I Bonds. Bid. Ask. 
— 1 } 
St Paul City Ry—See Twin City R T Sprit igfield (O) Lt, Ht & Pow—| United Elec Rys (Providence)— 
St Paul Gas Light— | Istsfg 5s 1929 F&A| 98 Prior lien M 4s Jan 1946 Ser B 
Gen gold 5s 1944 M&S, 96% 97'%4| Gen & ref 5s 1933 | 96% Gen ref M 5s Jan 1951 Ser A. 
Gen & ref 514s 1954 ser BJ&D} 97 | 98 |\Springfield & N E Tr— Gen ref M 4s Jan 1951 Ser B- 
Salisbury & Spencer—see NoCar Pub Sie v l Ist 58 1936 J& 83 Onited Electric Securities Co— 
Salmon Riv Pow gu 5s’520pF&A ] 99 ||\Springfield (Mo) Ry & Lt Co—| Coll tr g 5s 1933 to 1943_F&A 
Salt Lake Term 6s 1935 J&D 9: _| Ist sf g 5s 1926 opt_ _M&N| 99 14||Onited Fuel Gas 68 1936__J&J 
San Antonio G & E 5s’49-M&$S 2% 9314 Springfield (O) Ry 1st 5s’ '35M&S| -_--- 7s Aug 15 1931- _F&Als 
San Antonio Public Service— || Ist M 5s 1924- 1935...._M&$| .-.-.- Jnited G & E Corp 6s °45.A&O 
Ist ref 68 1952 Series A__JA&J 8 98% Standard Gas & Elec of Dela—| United Gas & El(SF)5s’32_ J&J 
San Antonio Water Sup oply— | Conv deb 64s 1933....M&S 97 United Illum Co New Haven— 
ist & refsf 58s'33 0p'13_F&A 98 | 6% ge notes 1935 A& 91 94 ist 48 Feb 1 1940 
San Diego Consol Gas & Elec— 644s 1954 __ 96% 4||United Light & Power Co— 
Ist § 58 1939 opt 1914. M&S iy _..-||Staten Island Edison Corp— || Deb g 6%s 1974 M&N 
Ist & ref 62 1939 ser A. M&AS 99% Ref & impt 64s 53 SerA Té&eJ) 103% ) Tulted Lt & Rys Ist 58’32_J&D 
Ist & ref 5s 1947______ M&S 87 .---||/Steinway Ry—SeeN Y & Queens Co, Ry Conv deb 6s 1926. -----M&N 
Sand Frem & 80 Ry—See Lake | § \Ry Suburban Gas Co of Phila— ist] & cons M 68°52 Seda 








San Fran G&E 4%s 1933. M4&N SMS ae Se istef g 58 Apr 1'520p'07_._A&O dina Onited Power & Tran— 
Not callable 93 95 ||Superior Water Light & Power— Del Co & Phi tr ctfs 48°49 J&J 
San Joaquin Lt & Pow Corp— let 48 May 193 M&N 90 United Rys tr ctts 4s '49_J&J) 
Ist&ref g 68'50SerAop_F&A| 102 102%4|| Ref 5s 1929 Maine United Pub Teil 68 1943___J&J 
Series B 100% ----||8yracuse Gas g 5s 1946____J&J anal Unit rRys & Elec > ege TF rr 
Cc 101 ..--'Syracuse Lake Shore & North— Ist consol g 48 1949_.___.M re 
Unif & ref 7s 1951 3 105% 105 5%! lst M g 58 '47 opt ’17__M&N 50 52 lst con M 
Unif & ref 68 1952 ser B_M&S 99% 100 4||\Syracuse Li pd 58 g 1951_J&D 97% incomes 
Unif & ref 6s May 1’54 EM&S& paints ..--||Syrac L & tr 58 1954.J&J| 104% Ine funding 
San Joaquin Light & Power— Syrac Rap Tr ist g 5s 1946_M&8 8414 6% gold soles 1927 
lst 58 19450paft'l10. JAD) 97% 98 2d mtge g 58 1930 J&J| 85 éalt Sparrows Pt & Ches— 
Santiago (Cuba) Elec L & Tr— Tacoma Ry & P—See Pu et Sou nd Elec lst g gu 4s 1953___F&A 
Ist g 68 1959 opt 1919___J&J 93 ||\Tacoma Wat Sup Ist 58'25_J&J pre . Balt TracCo Ist M 5s'29._-M&N 
Sao Paulo Tram, L & P, Lid— Tampa Electric Co— | No Balt Div ist 58'42-J&D 
Ist g 58 June 1 1929... J&D c— ist M g 58 1933 ef op.__.J&D One ey ee ie ee M&N 
Savanpab Elec & Power Co— ' ‘Tampa Gas 5s 1937 opt... M&N - Ext & i 53 1932_..M&S 
Ist & ref 74s 1942 Ser A.A&O 5%) Tennessee Electric Power— | Lake Ro. ] Ist 58°42 M&S 
Savannab Elec Co 58 g'52 J&J 86 || 1st & ref 63 1947 Ser A__J&D United Railways of Havana— 
Sayre (Pa.) Elec 58 1947. A&O 86 |'Tenn Pow gu 5s 1962 opt- M4&N | Eq 7s Feb 15 '36__F&A 15 
Schenectady Railway Co— {Tenn Water ist 5s 1946__.M&§& Unit Rys (Phila) —See Unit P&T 
lst M 58 1946 opt 1919. M&S \Terre Haute ey .. East— United Rys of St Louis— 
Schuylk Trac— Ist 5s 1943. A&O : _.|| ist & ref st t_A&O : 6% receivers ctfs 1926._.A&O/ 101 
Scranton Elec 5s '37 opt 12 J&J Terre Haute t.. é ght— ten g 48 July 1 + ae one 67% 
8% gold bonds Jan ’31 A&O lst con M g 58 1944. M&N Compt HUD & M Ter 6s '13 
Scranton Ry—1st 58s Nov’32J&J ¢ 











Terre Haute E] 58 1929__J&J Ext at 5% to $098... 382 f 102 
Scran Trac Ist 6s g'32.M&N : Terre Haute W W Corp— 8 L & Sub Ist 58 g 1921- ot. 
Scran & Wilkes-Barre Tr Corp— lst M 6s 1949 Ser A____.J&D Ext at 8% to 1923 102 

Coll trust 6s 1934 A&O Texarkana G & E 58 1930__J&J Gen g 5s Apr 1 1923 gu A&O f 0 

Ist & ref 5s 1951 & \Tex Elec Ry deb 68 1942_._J&J 8 St Louis Trans Co 5s ’24_A&0 56% 
Seattle Elec ist g 58 40 0p. F&A | Ist & ref 58 1947 &J United Rys Investment Co— 

Cou & refg sf 58 1920.._F&A Tex Trac 1st 5s ’37 opt..J&J ag lien coll trsf g 58°26 M&M 
Beattle-Everett Tractioo— Texas Pow & Lt Ist 58 '37_J&D tamped 

lst M g 58 1939 op 1914_MA&S ¢ oes J&J United ne med 
Seattie Ltg Ist 58°44 op ’10.M&§ .--.|/Texas Public Service. 68°33 J&J : Con g 4s 

Ref g 5s 1949 opt 1914. _A&O Third Avenue Ry N Y)— aes 

Gen atae 78 1929 &J it (~ g 48 1960 B aft ’14 J&J a D 
Second Ave—See N Y tuc g 58 Jan 19600 -A&O Te oor Ry" of g 193. A&O 
Second Ave Trac—See PhilaCo tied Av RR list 4 ¥ 7J&J Unit ttsb)—See Phila Co. 
Seneca Pow Corp 68 1946.M&$ R be Dock E Bwa wae « United ate lst 68°43 op 18 J&J 
Shawiuigsn Water & Power— ist 58 gold het i U 8 Pub Serv Ist 6s '27__. F&A 

Ist con sf &J New ref m Ser C ‘ U *. aueames Ist 7s 1921 ext to 

Ist ref 5448 Jan 1 1950__J&D Y%4| 102 42d St M & St N Ist 68 19106 J&D 

Ist ref 68 1950 J&J| 104} Ext at 5% to 1940_..M&& 


Shrevep Rys—Ist 5s '25-’44J&J wand ewe 
Sierra & San Francisco Power— 
let 8 58 1949 opt F&A 85 90 
6s 1949 Ser A 84 87 


Union Ry ist 5s g 1942__F&A Utah oo & Coke Ist 5s ’36 J&J 
Westchester E} Ist 58g’ 43J&J Utan Li & P A cones g 48 '30_J&J 
Yonkers Ry Ist 5s 1946_A&O 60 P 1 58 1930 I&I 
Thirty-fourth St Crosstown— Utah ent & Traction— 
2d M 5s 1949 Ser B 72% 76 |\Toledo Bowl + ame & Southern Ist & ref 5s 1944 Ser A__A&O 
Somerset Un & Middlesex i ist m 68 1941 M&N tas _..-||Utah P & L ist 58 1944... F&A 
Mtge g 4s Dec 1 1943__ J&D 78 .--.}| Toledo Edison 1st 78 1941_M&S 1 5 Deb 68 May 1, 2022._.M4&N 
So Bend & Mishawaka Gas— | Ist m 5s 1947 M&& ia Ist 1 & gen 6s 1944.__F&A 
Cons g 5s 1926 opt 1908__J&, 99 100 | Tol Frem & Nor St Ry—see Lak Utica E) & P ist 58 1950. _J&J 
So Car Gas & El 68 '42.M&S15| 86 | 87 |\TolG E&H con Iistg 5s’35-A&O|} 97 99 ||Utica Gas&E) ref&ext 58'57 J&J 
Conv 68 Dec. 15 32 .J&D 15} 74 78 ||T 4 & Indiana Ist 5s 1931_J&J Gen M 7s ‘25 Ser A__M&5S 
South Cov & Cin 8t Ry-See Cin}, New & Cov.Ry| T edo Trac. Light & ae Utica & Mohawk Valley Ry— 
South Ferry—See N Y Rys , 6% notes 1925 &A 5 lst g 44s 1941 M&s 
South Jer G E & T—See Pub Ser} Corp |Tol & West Ry lst g 5s '26- wae f Utica Belt L ist g 5s -39 M&N 
So Side El 4s 1924 op ’10_J&J 99%} 100 || Unstamped f ‘ Valley Counties Pow 5s ’30M&N 
Southern Bell Telep Teleg— \Topeka Edison 5s Sept '30_J&J Vermont Hydro-Elec Corp— 
Ist sf g 58 1941 opt 1916. J&J 97% 98% ‘Topeka Ry 5s 1930 op 1915_J&, lst M 6s 1929 A&O 
Sou B'vard—See Third Ave Ry Topeks ky & L ist5s 1933_ F&A 8 Vermont Pow & Ltg 58'27.M&S 
soeeee California Edison— [Trenton G & El g 58 1949. _M&& Vicksburg L & Tr Ist 5s’32_J&J 
+t Nov 1939 opt__J&J 98 4 99% \Trenton St Ry con g 5s '38_J&J 50 Ist M 7s 1932 ae 
Gen ref g 68 1944... _ F&A! 101% 1024 |\Tr-nton Pass 6s Se 4 30°31 A&O Debenture 6s 1930 
Refund 6s 1943 A&O} 100%) 100%) 4|| Tri-City Ry & Li Virginian Pow Ist 5s 1942- aD 
93%4| 93%! tet & ref g 5s 1 30 opt..-J&J Virginia Ky & Power— 
Southern Cal Gas 6s 1950. M&Nin — | Tri-s -State Telep & Teleg— lst & ref g 5s 1934 
Ist & ref 68 1958 ser C__J&D 99 | 5M%s 1942 M&N Norf & Atl Term 5s - M&S 
Soutbern Calif Telephone— Troy City Ry—See Un Tr (Alb) 
lst M 58 1947_ 944% 05% Teoy Gas 2d 68’23 ext to’33.F&A 
Southern Canada Pr Co Ltd— Consol 58 1939 MEN! 98 
r 101 101 “ 28th & 29th y ae 3d Ave Ry ifi 
Southern Colorado Power Co— 23d St Ry—See N Y Rys on Balt & Ann eo 
lst “ 68 1947 Se J&JS 92% 93 |Twin City Rapid Trans t Co— 5s Mar 1941 op__M&S 
Soutb’n Counties Gas Co of Ca) || 8+ Paul Cy ist g 68’32__A&0_ 101 Wash’ (DC) G L 5819 
lst g 54s Ree 1936.__.M&N 93% 94 lst cons 6s 1934-_.-A&O, 101% 6s M 1933 Ser -_A&O 
2d mtge J&D} 100 dene Cable con 1937 - -J&J15' 95 Wash Ry & El g 48 1951_.__J&D 
Southern “illinois Lt & Power— Minn & St P Sub 58°24 M&S! 100 Gen ref 68 1933_...M&N 
Ist M p J& 98% Minn 81 & St Paul City— Anacost & Pot 5s 1949._A&O 
South N E Tele 105 , 107% Cons guar g 58 1928._A&O, 95 Guaranteed 
Southern Pow 5s 1930 opt_ M&S 9814) Twin City Telep 5s '25-’26_.J&J| 98% City & Sub 5s g 1948___ F&A 
Southern Sierras Power— Twin States Gas & Electric— Metropolitan Ist 5s 1925 F&A 
lst sf gu 68 Sep ’'360p'18J&J| 101 let & ref 5s Oct 1953....A&O} 82 Washi mn Water Power Co— 
Southern Trac—see Phila Co Ist & ref 4 A&O, 96 Consol ‘ coll tr g 58 1929- 464 
Southern Utilities 68 1933-A&O0] 95 Underground Elec Ry of London) lst ref 5s 1939 op J& 
Southern Wisconsin Elec Co— 4s Jan 1 1933 J&J; 82% Waterloo Ced Falls & No Ry— 
Ist g 68 1936 IJ&I 941% 5 i come 6s Jan 1 1948 ly 79 | lst M sfg 5s 1940 0p '15- 7: 2 
Southern Wisc Pow 58'38_A&O} 83 '‘on Depot—See United Rys StLouis | Certificates of deposit f 19 
South ll Tel Union Elec Lt & Pow of Ilis— ‘Watertown L & Pow—See eee NY Uti 
96% lst m 5s 1954 Ser A__.J&J| 971% |Westchester Elec—See 3d Av R 
Southwest G & 58 1932_F&A| 9114 92%4/|\Onion El Lt & Pow Co of St L— Westchester Lt Ist g 58 '50_J& 99 
Gen M 6s 1957 M&N 88 90 lst g 5s he t 11932_.._.M&$ 99% N Y Sub Geo—th g5s'49M48S 
Southwest Power Co— | wef kext 58° 330paft'is. M&N| 97% West Chester (Pa) St Ry— 
Ist M 634s 1944 Ser A__M&N| 95 100 | Union Elev RR— Northwest Elev 58 A 
Southwestern Power & Light— Union Ry—See Third Ave Ry y—See Boston El 
ist lien 5s 1943 J&D| 90 92 ||U uur Ry Gas & Elec Co an) St Ry—See Phila 
8% gold notes 1925 Ser AF&A| 101 ei Coll tr g 58.1939 conv op.J&J| 98 co deb 68°25. J&D15 
8%, notes 1941 Ser B_._J&J| 103 .---||Union Trac Co. of Indiana— 
Deb g 68 2022 Ser A___.M&S/| 86 88 lst 58'19 ext at 6% to’22J&J ist M 5s’ 7 op ’'21 Ser A M&S 
Southwest Utilities, ae: Okla Indianap North 5s 1932._J&J| 4214 lst M 5s 1963 Ser E &8 
Ist M sf g 68 1929_.__F&A} 92 98 i es 25 1st 
S W Missouri RR §81931.M&S|  ____| _ Ist 
8 W MoE! Ry ref 58'23_M&S a 
Spring Br’ k Water— 58g’ 26.Ad 0 99%4 100 |\Unit Elec Co of N J 48 °49_J&D Conv deb 6s 1924 
Spring Val Wat Ist 5s '43_M&N West Peun Railways Co— 
lst g 5s Jan } 1931 
Deb g 6s 1927 
Pitts Mckees & Counells RR 
, | Ist cons 5s Jan 1 °31__J&J 
a Purchaser also pays accrued dividend. 6 Basis. d Price per share not percent. / This price includes accrued interest. & Lastsale. n Nomi- 
66]. o Per cent of par value. + Canadian price «Sale price. 2z Ex dividend y Ex-rights. ¢ Without par value. 


Sheboygan Elec—See Fast Wis } | Bou Boulev g 58 1945.._J&J 
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NOTICE. —All bond prices aro “and interest” except where marked “f” and income ani defaulted bonds. 








































































































{ . 
Bonds and Stocks Bid Ask | Stocks. Par.' Bid. | Ask. ) Stocks. Par. | Bid. Ask. 
° ° . . 60 

na 18 20 (Continental Gas & Elec com. 100 58 
West Penn Tr Ist 5s 1900. 3&D 8134; 8234)| Arizona + wpeupeeaeepimene* 43 85 2% prior prior preferred : ee 85 88 
West Ve rik Pte 2 seb] 90 95 || Arkansas Light & Pow com-100 48 52 able ore prete ass as 
Westerly L&P 601087 d@D| | °°. |larkansas Natural Gas-77-~ told 4%) 44) Cumbil'd Co (Me) P& Lt_.. 5014 85 ov 

esterly = sa-"l aa07° &Ppt.100 -...| -.../| Preferred...........=... of 
Werte XP Ullide geaggeD| 87 | Tso |Acwinted Gand ele com-—(0 §0°| j:'-/>qplon Fowar i tighi=---a ate | 

tern - i 2a wee RR ere es 
wie a ef 36 1941 Opt RD 93%} 94 Auguste-alkea ity a 100) 4 iu la n & Western, -Common.100, =...  --.- 
ref ! ae 100; 12 | 15 || Preferred..............- -z-- 
: 6 i Atnasinencoce : 

Oe cold notes 10ST AO] 887 | lnc aera: ape 50\d 43 557° Denver. ie ee 107%| 107% 
Western T&T coll ire sss2I63| 98%) 9034 rst ---T se | 161 Ebene Oneal Gta ne] 
Western United Gas & El ye aor es Laon yo Hies Go eee 86 _.-.D xntuton Pr & Treaainiasion100 + r oss sees 

Gen M 5s 1950_...__.. F&A| 98 | 100 |\Bell Telephone (Canada) _..100r 133 70° its otademe Teieg- (Canada) --_50 43 ---- 

et Un Teleg ool ir 6a °S8 Sa] 10986 _|\Birm Ry Light & Power...100| ----| _--.||Domla og (Cans 71, seme 
West Un Teleg coll tr 5s sane! “Sa 94% | — Me as] gcd Duluth Edleon ectric..... oene 

OMe Aug 1 19365 F&A 110% 11154 ‘Blackstone Val Gas © Biz-'s0@ 737) 7477) luth-Superior Trac Gol.2100 24°7| 3834 

Mat Un Ssextat 59 i041MaN 94%4| ----|| | Preferr ese | Ree ee. 

hatcom CORS&Lt Se35MeN| 88 | 91 | Boston Consol Gas, pret 100 2 | Mil Bee i tee cl 
Wheeling w yy Flee Go - | Boston naan RR e100) a3 73 aorere pa iy Re, ae 8 - <8 4 36 | aii 

4 6 ER PPE ee -<-<-< 
oa Public 8 sical ms poll, ist preferred. ------..--- 100) 113%! 6577] Pes preferred <2 ve-n---100 2 2 50 | 55 
Wheeling 7 Oct 1952 70 Pee 2d_ preferred. .........-- 100 465 46%|| Adjustment stock _ Pee it 100! 30 | 32% 
Wheel : Trac 5s 8 1931. --J&)| 82 844 Brazil ve a Ave Oe NY Rys 7 Eastern Texas Elec Co new... .| t on | 70 
Wichita RR & Lt ref 5s’ 33 ASG ss oF tn RE City RR.......--- 10d 1396) 137% a fre eterved- iaias ead 00 Pe ke 
Wilkes Barre & Hasicton HR—| 48 | Bidyn-Manhat evict '27%6| '27%4 Bast Bay Wat (an Fr) com. he ees 

Ist coll tr g 58 1951--M&N 15/f, 45 Prof ny 2 eet 7014 B. . ly Saeeeeeee oo! 79 esx 

Williamopt Gas-viot ggso0rea| 9tsg) | Brooklyn Union Gas "(4 9 Ri East Penn Wes. Go.72002 cn 30° 40 
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Wore Con St fty yo eee 7 ie Hl ones I~ 0 eS eocoecenen bi ‘Rraaklin Telegraph 8518 2. | Of 

Deb 55 17 ee ---7 |Chlcago Sub Gas & Bleciric- 109 35 cen] | RR NCR ln 7 74 
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Wore & So St Ri 71938 “Mas! 70 $414 Sinctoned & Hamilton Trsc.100)---- forges te & 864 G- “f 4101 | 104 
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ist refundin, Se tel “Ave Ry | Cincin & Suburb Bell Telep- “50 d 140 142 (| * RD Ai i aad 100! 70 ---- 
York Haron Water & Power— 6% 97% | Coes Nn pee ith detec gig ta ion 73 4) 7 ¢ (Geoee Ry & El Co eemon 1 anee 

ist 58 June 11951... J&D 9 $8 || Deeterted Ba... 7-2. 106 (68 21. Pelee sna loo) 64771 6577 
erhmeees Uieahs| 3 | 8 ott ccm y 1 aor Ree oI \ 
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Youngs 8 pases By im Mah & 8 By L! City Ry ( (Dayton, +» Ohio) ....-100 e Sf oa - 2235 4 d 23 28 
San eis L& P—See Col New,& Zane oybtoterr elec tii, Com _~272100 155 1357" iHarrisbur foie ight ="100,- 1357 188° 
OUELIS UTILITY STEED ‘Clove Palnsy & Bastera R100). 81% tte aaa sia aS 753 

& Light. 100 33 34 3754 Vleveland Railway wo-s-2-- 100 fe tn ltl 25d | 39 
AGipgntons: Power 4 96 Aeves —~ phe olum Ry.-100) ---- ~~""llasvana Elec Lt & Power...100 H+ 90 
PeeENEPOE -.----2no-- to 105 || “"Preferred..-..-.-------- a: ai) oss Bee ee 100, 100 | 104 

Ee 4 _preferred —— coco ped Power.....-.-..-- 100 91 94 Helena Lt & ee GM... cannene 9 | 13 
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Alban ~~ armen RR wees: ae 34 Di cnsakeseecese 100 °°|: 2° eee 25d 15 i7 
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nw a an oe) Ve oe 
Pers Saab wen pas, 7 77 % [Cagnimoumenlth Pow Corp -0 d +4 44 mi... t ae --- ; Securi ties --100 26 | 30 
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i In London. 
Purchaser also accrued Price per share, t. ¢t New stock. A Ex-stock dividend. & Last sale. 
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Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask. Stocks. Par! Bid. | Ask. 
International R ytc----.- 100 14 15 |\Northern N Y Util, Inc,com_25|4 52 56 ||RochesterG & E 5% pref...100/ 80 | 85 
Internat Telep & Teleg____- 76% 77 alae ania 100; 97 102 J je i a-oateese 100} 104 106 
jue ido Teastions baa” 100 8 _..-||North Obio Elec Corp, com. (t)|4 11% 1214||Roch & Syracuse RRcom_..100) ---- orate 
et hea BG ais 10}, 8 ase Ob WE Lpeet EK ios] | 88”| 0 Necdee ee Lek Pow ped iccioo) BST] 222 
Joma a Oe & TS O- d 19 ° o r 0 5 os Ry, ow, oo enn 
Ae Sah Te mr 90 = ies Cates Lt & Pow com. — s = _— ferred, A7% & ooet. 3074 RES 
mM... City & Lt 1st of ser AC 96 8 Rae pene ‘ referr Denhaniaecsd ies 
Kens i Power atte tf} ae ....|| Northern States Power-_--- 100} 101 103 || Prior preferrea_..__..... 100 9S yin 
evonsroceges (no par)|d eeoel acon DEinassesnanes. nen oe 97 |\Sav El & Pow deb stk. 100} 100 105 
Ba. Securities Corp - - - 69 73 ||Northern States Pow of Wise.— Scioto Valley Trac,com....100) 10 11 
lili einer 100 69 73 i, . =eerGorhayee 100} 92 wooed 4) EE ee cadessasad = 55 60 
Kentucky & W Va Pow,com.25\d_ ---- .--||Northern Tex Elec Cocom..100; 61 ee 1 37 40 
Pn tichihasnonnes 100\4d 99 102 TP concsipeounee 100; 70 73 |\Shawinigan Water & Power_100|r 130 130% 
Ke mene parenens aeeihialienl 50\d 6% 74|\Northwest Electric...-..-_- 10€ 24 .---||Slerra Pacific Elec Co com_._100 16 17 
) Transit pref_._- — 3334 " mw . nen Ne © d 39 44 |Is eens - 6 WEMses Vi 108 4 wes 
Ke Syst stem Transit pref...--- 3% .---||Northw (guar) -_.- im: n esex Ba 
BO en plata 82 | 8214||Ohio Bell Telep — i5|” 10534| 106 |lSouth Gailf Kdisoncoom=--'100l 983<| 99 
Knoxville Pow & Light pref_100| 95 98 ||\Ohio Cities Gas—See Pure Oil Co eS 100} 10344! 105 
Laclede Gas Light....__._- 100| 99 99% ||Ohio Fuel t Sint ananen 25\4d 35 36 preferred. __-___.__- 100} 118 | 120 
i aaa 100) 73 76 \\Ohio Gas & Electric pret....100| 87 ae B.S Power=--7100}r 6614) 67 
Leke Shore Elec, com_--_--- 100 % 1 Ohio Traction—Common.-.- ao 8 | ly EL i Be OOir 93 | 93% 
referred ....-----  cscel | YB Se censentnnecns |, 28 | 30° South & Atlan Telog int) 20 d 18 | 20 
Seco preferred_....... 100 5% 5 ||\Oklahoma Natural Gas-.---- zt tid 25)4| 25)4||\Southern New Eng Telep. -- 134 136 
Laurentide Power__....--- 100\r 84 _.-|\Omaha & Council) Bluffs _-- 106 esee ---. |jSouthern Pr & Lt com_-_-_....-_- oxnel ae 
Lehigh Power Securities____(t)\¢d 80 8014|| Preferred...........__-- 100 econ ---.|| Southern Otilities, com-_---.- 100 63 | 66 
Lehigh Valley Transit, com_.50\¢d ---- .---||\Ottawa Light, Heat & Pow.100|r 84 86 ili Se Sete 100} 86 89 
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Massachusotts Gas Cos____- 100\z 69% 70 ||\Penn-Ohio Pow & it 8% pr. see 100 103 1st preferred (7%).______ | 92% 94 
lp iia 100} 63 | 64 3 eee 00}. 90 93 lst preferred (6%) FD ies 100 78 82 
Messachusetts 6 Lig Cos, com - xD d 24 | 26 ||/Pennsylvania Pow & Lt pref t) d 99 100 2d preferred ___.___..(no par)|\d 6444) 65% 
o% DRIIETOG.. non cconwce 00} 82% 87}4||Pennsylvania Water & Pow_100| 114 115 ||Terre Haute Ind & East____ 100! > 8 
DONE cacdwage ss 00} 105 110_ ree 7 Elec Co common. 100 4 ee lll ere 100 9 17 
Metrop Edison cum partic pf ® d 94 hi Gf °° eee 100} _35 .---||Terre Haute Tr & 1a poet. -100} 91 | 95 
Mexican Telep & T Telog Ses | ee aa wopie's @ 1 & © (Cie)=-—1 00} 10044; 101 |\Third Avenue Ry (N Y)-__-_- 100) 13%! 13% 
Dl Ktcairt@b#nnoooocs 10 S ccvel sacs Phi Co (Pittsburgh) -_...--- 50\4 51%) 51% by ty! Power 7% pref..100, 85 | 90 
Mexico Tramway-_._..._--- ae aus ial non-cum preferred....50)4 34 36 | "(Si e- Sena 100; 95 | 102% 
Middle West Uiliities senaed (t)\d 58 5814 cum preferred _-.-.----- B0\d 4514) 4534) Toledd Bow! Green & So, pf_100| ve oo 
I ie sa ds io aa os 100} 89 89% Affor heny Traction... -- = d 38 ---||/Toledo-Edison prior pref_...100) 108'!4; 109 
Prior lien stock___.______ 100} 96 97 Sitisons rae: a 38 |/Toronto Rail sg) : Dee eRe gae 1007 96 | 96% 
Milwaukee Gas Light 7% pf-_--- ones ..--|| Duquesne Light ist oret 7100 105%! 106 |\Tri-City R ht, pret -- 100) 82 | 85 
Milw Elec Ry & Lt 6% pref_100|} 83 86 Federal St & Pleasant Val_.25)¢ ---- 17__ || Tri-State 4,  Teleg_____ 10 o. 4 8 
Mississippi Pr & Lt 8% pref_(t)| 92 97 Pittsburgh & B’ham Tr... 80 ad 20 33  nmabimeiemnads ce 10) d 7% 9% 
Mississippi River Power__..100|) 30 31 United Traction pref__-_-_- S0ja .... 20 |iTroy (N Y) Gas____-- (no par) d 55 | 60 
Preferred __...... sgidiatadl 100} $87 89 |/Philadelphia Electric_------- 25 d 35%| 3574||23d Street-—See N Y Railways 
Mobile Electiie, pret —~27—- 100] 183 |... Preferred == ooo cld 3344] 3514)Twin Clty Rapid Transit. “Yoo! 46 | 48 
Mohawk Valley va 145 .---||Philadelphia Rapid Transit __ 50 a 32% 3234|| Preferred.............-- 100 os 95% 
Monon-West ay PS86% ar 25 r 20 23 Citizens Passenger pet... - 29 d 195 200 ||Union ‘Natural Neer ee 5\@d 29%; 30 
Te. PE. cmnwccccces onan 22%)| Continen yy Ry ay, (928 D pd)_50/d 75 80 ||Union St Ry(NewBed ‘fas 100 ee 
Montana Power......._.-- ian” 6744) 68 Fairm’t Pk “BO d _...|k 35 ||Union Trac of Ind,com---_. 100 1% 5 
ahr Seepage 100} 10642} 108 Frankf’d & 5 ieee Pass 50|\d 235 245 First preferred__________ 100 10 20 
Montreal LH & P ________. 100|r 170 170%|| Germantown Passenger__.50|d 70 75 Second preferred_...__-_- 00 4 9 
Montreal Telegraph ____.__- 40ir 51% _...|| Green & Coates Sts ($15 pd) 50\/d 70 75 |\United Elec of he Jersey..100) 125 | ---. 
Montreal a com_.100|r 167 170 Hestonville M & Fcom_._.50)d 24 27 ||UOnited Elec Ry Providence) 100 osool & 
Debenture 5% stock_______- r ni? 83% ies Saapaciapae 50\d 35 40 ||United Electric T, pref__100 cen a 
Montreal Tram & Power_..100|\¢ 9% 9%%|| Phil Cy Pass Ry ($22% p)_50|d 100 110 |iUnited Gas & Elec com___-(.)| 43414] 3514 
Mountain States Pow com__(t)|d 24°" 28 Phila Darby ass Ry___.50|4d 23 28 0 Re eee 100 77 | 78 
, er pee 100} 85 99 || Phil & Gray’s Fy ($25 pd)_50\d 58 62 ||\United Gas & ElofNJ5%pt.100) 58 | 63 
Mountain States Tel & Tel_.100| 104 107 Philadelphia Traction-_--_-—- 50\d 60% 61 |\United Gas lnapeovennsat . _.50\d 76%| 77 
Municipal Gas AS pee) .---088 150 oat mage Ave Pass ($28 pd)___56/d 155 cone | Na eR teen 50\d 57 57% 
Narragansett Electric. _____. O\d 62 66 3d Sts Ry gue. ey 50\d 168 172 ||United Ill Co of New Haven_100| 217 a2 Ac 
National Light, Heat & Pow. 100 10 12 13th & 15th Sts Pass Ry___50|d 164 168 ||United Light & Power com A(t)|d 32% 33 
PU i 100} 40 45 Union Pass ($30 5-6 ._..-60)d 105 115 COE GONE Dh. noncecoeceda (t)\d 38 39 
National Power & Light, com(t)/¢z13244| 135 Union Traction ($17% pd) - . d 38%) 39 SS eee pear t)\d 77 77% 
Preferred _.___._____ (no par)|dz 90 91 West Phila Pass guar-_--_-- 0\d 110 es ee eee nn ee Tid 44 46 
Nebraska Power pref_______ 100) 95 97 ||Phila & Western Ry com----- 50 d 16 1614|\United Light & Rys.com__.100} 160 170 
a Elec com. ---100 2314] 24%|| Preferred..............-- Old 35 36 6% ti — preferred_______ 100! 75 80 
ee 77 79 ||Pine Bluff Co pref__....-_- 100} 88 .---|| Seven per cent pref__._____- 85 90 
ewark Consolidated Gas 100 78 80 ||Pittsb & Birm Trac—See Phila|Co United ave of St Lous, com. 100 see 40¢€ 
New Bedford Gas& Ed Lt Co_25|\d 48%4| _-_--||Pittsburgh Utilities 7% pref_.10/d 1314 1334||__ Preferred.............-. 100 9 10% 
New Bedford & Onset Ry_..100| ----| 23 Peet vot tr ott).........-.-... d13%| 13)4)|United Rys& Elec(Balt),com.50|/@ 18 cute 
New em 1 Co. com... 100 =—s«553 55 ||Portland (Me) Gas fant. - _50\d 59 60 ‘United Rys Investment Co_.100 17%\- 18% 
ly auld 100! 85 89 ||Portland (Ore) Ry L & P_.100| 37%; 37%4)| Preferred__._..._._.-.- 100} 49 50 
Secon ro ay appeal: 100} 5234) 55 Prior preferred_......._- 100} 96 100 United OD nonce thts waedl 106 8 12 
New Eng Elec Securities, com _ 12 16 | gepeitaa tosanpanemate 100| 74 76 painted = i 85 
New England Power pret... a ioe Stee peepee 100} 64 66 |\Utah Power & Light pref_..100| 96 98 
New England Tel & Tel___. 100 106 106% Porto? "RCo Rye Léd........ 100/r 28 30 || Utah Securities Corp... .-_- 100} 27% 28 
New Haven Gas Light _____- 5\d 3214; 3234|| Preferred.__............ 100jr 76 78 ||\Utica Gas & Electric, pref_.100| 98 102 
New Haven Water________- 30 d 7444) 75% Power Securities com--_..._- (t)|d 10 12 Preto Ry & Power,com..100) 65% 66 
New Jersey Pow & L pref__.100| 87 9244||_ Second preferred___.._ _- (t)|d 35 37% erred ESE LEE AE 100} 84 ae 
New Orleans Pub Serv Com. 109 95 100 ||Providence Gas ...--50\d 62 65 _— Power Co,com-...100) 48 52 
aa eset 93 100 |\Public Serv of Colo pref_.--100' 95 RE ES 70 = om 
Newp N & Hamp Ry,G&E- 100 = 55 el Corp of N J,(no par)id oe 56% Wash Balt & Annapolis... 50 r 6 6 
Ne eee nn eenntenae Ts 5 SR. on RES oe ie | 
New York City—Consol Gas (t)i\d 7014| 7034|| 8% preferred _____...._- 108 108 }4)| Washi n (D C) Gas_._... 20\dz 49 4987 
Cenwosegencocese 50\d 584) 59 7% preferred -.._.......1 97%) 98 ag — C) Ry & El,com..100} 76 77% 
Standard G L of N Y com. 100 60 80 Camden & Sub ($5 aid) --28 “ess: Bae? lil eo ocaapee cas 100} 75 75% 
Do ahincanecs 75 ..--|| Consolidated Trac 40 42 Washington Water Pow Co- 100 107 109 
New York Railways_______ inea 25c. Be id Transit St Ry Co_.100| 110 ..--|| Western Power Corp_-_--_--- 100; 30 32 
Bleecker St & Fulton F’y. 100 13 sail ersey Gas & Elec Trac 100} 109 112 concen emhetion 00} 80 82 
Bway & 7th Ave guar____100) 10 20 public Serv Ble Pow pret.-100 9814| ----||Western Rys & Light, pref..100) -...)| _.-. 
Central Crosstown FB--- 100 ve 8 ||Public Service hovers pre .-100} 83 ..--|| Western States Gas & Elec_.100| 15 25 
Christopher & Tenth ta...100 6 8 ||Public Service Co of Nor Ill_ 100 100 101 ile REG ERE 100} 81 a 
5 _ J] Seeerenpese 52 woos MEE chsadeeaseeed )|@ 100 101_ ||Western Union Telegraph. -100 111%} 113 
St & Grand St Ferry _- 100 66 wawell., SE et hee ik ...-| 9234||West’house Elec & —See un|der Misicell 
Ninth Ave guar 6%_____- 18 anal t Sound Power & Light_ 100 59 61 ||West Penn Power, bj ey 100} 101 102 
Second Ave._........... 100 nana -. tena preferred_.......... 100} 79 82 ||West Penn Railways, pref..100} 85%) ___-_ 
Se BR cndinenccccce 100} 24 29 7% preferred te ARE IE fee 100|a 10144| 103% bt: | Penn Jy wacpegeens: (t)\d 87 89 
Twenty-third St guar____100 9%! 13 so 4 La pd OU biis eau 100}r 81%| 82 % pret as ras 100; 93%!) 94% 
N Y & Richmond Gas_____- 100} 63 TO 0 ee 100|/r 99 rte west rginia Utilities, pref -50 4 38 43 
N Y State Ryscommon....100| 24 seni 9 boy wy Lt, Heat & Pow_100/r ---- oan Wipaipes Electric Ry_-.--.-- 100/r 34% Kat 
BON so cchksinncctun 100} 55 58 ways Com mpany General 10/4 6 6% erred. .............100/r 8334; 84% 
n¥ Teloph oy 644% pref_.100) 110 110% Rep Tran St Pub Serv|Corp Wisconsin Edison.com..-..100) -...) _... 
Niagara Falls Power com__ (+)\d 4344) 44 Traction oe 50\dn 22%4| _-_-|| Wisconsin-Minn L&P, See Nor Sitate Pow| of Wis. 
Preferred new__..._.....- 25\d 28144) 28% ~~ bassoneer Sete po ° 95 100 || Wisconsin Pub Ser Corp pf.100) -...| 100 
Niag Lock & ( Out yr 170 pf 10u} 100 ----||_ Bast R Electrie pe 50 60 ||Wisconsin Telep 7% pref... 100) 10534) 107% 
Norfolk Railwa ht....25|d 2434 enue Rooting t& Lt,cl ptsold SS .-.-.|| York (Pa) Railways, com....-.250 41 se 
Northampton ( t Ry. 100, ....| 63 Regunl c Ry & Light, com_.100| 38 40 Uo oceans en dot d34%| 35 
ES SEE 651%{| 6614) Youngstown & Ohio Riv RR io0 nine 10 
Richmond Light & RR....- 100} 70 —— aes 5 45 
































a Purchaser also pays accrued dividend. 4 Price share, not cent. ¢ New stock. 4 Ex-stock dividend. & Last sale. In London. 
Nominal r Canadian pi price. «Sale price. wv Ex warrants. 2 Old Sook. a Ex-dividend. y Ex-rights. +t Without par value. = 











INDUSTRIAL AND MISCELLANEOUS SECURITIES 





Under the heaging ‘‘Industrial and Miscellaneous Securities’ we include all issued which do not appear under the previous two headings, namely, 


‘*Railroad (Steam)’’ and ‘‘ Public 


Utilities.” 


In the case of stocks, however, we put ‘‘Textile Manufacturing,”’ ‘* 
and Land,”’ ‘‘Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow with the rest of the ‘‘ 


Insurance,”’ 


NOTICE.—AII bond prices are “and interest” ejcept where marked “f’”? and income and defaulted bonds. 


‘*Mining,”’ ‘‘Real Estate 
Industrial and Miscellaneous.”’ 















































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
INDUSTRIAL & MISCELLAN | EO’S B/ONDS ||Chic Un Sta—See SteamRR bds Independent Brewing 63'55_J&J| 80 81 
Abitibi Pow & Pap 6s 1940.J&J2 93 95 |i\Chicoutimi Pulp 6s 1943___J&J are .---||(ndiana Coke & Gas 68'46_A&O|} 90 94 
Acme White & Color Wks- Childs Company— Indiana Steel lst 58 1952_..M&N/; 101 101% 

lst 6s July 1925 to’28 op_J&J 98 1 Conv 6% notes 1929___.J&D| 103%; 104% {adiame Abbattoir 7 4s_____-- 100 103 
Adams Exp coll tr g 48 '48_M&S 81 847%||Cities Service Ref 7s 1933 __J&J 94 97 |\Ingersoll-Rand ist g 5s Dec 31 
tr “S.-i “J&DIS 73% 75 |\Clearfield Bit Coal 4s 1940_J&J 77% 87 1935 opt Dec 31 1910____J&J 9834; 100 
Advance-Rumely 6sDec’25M&8S|} 97 99 |i\Clev Un Term—See Steam RRs. Inland Steel Ist 68 ee 100 aia 
ax Rubber s f 8s 1936__J&D 87% 88%4|\Clyde SS Ist 5s 1931 opt__F&A 7 ...-.||Internat cultural Corp— 
Cons & Iron— Col Fuel & Iron sf 581943_F&A| 9034) 92 lst&colltrafg5s’"320p._M&N; 62 67 
st cons M 5s 1933 __._.M&N 93 ----||Colorado Industrial— Stpd ext to Ws a aie M&N 52% 54 
Ala Steel & Shipbldg—See Tenn} CI & |RR. ist g g eu 5sserA&B’'340ptF&A; $81 8134)|laternat’] Match 
AlaskaGold Mines eee rg 7 %|\Columbia Graphophone a TY Conv s f deb rye 1943_M&N| 96% 96% 
Deb 68 1926 Ser B_____ &S\f 5% 7%)|| 8% gold notes Aug 1 *95 &A| ----| ----||Internat Mercant Satie 
Allied Packers deb 6s 1939- we s 65 |s 70% ew York Tr ctfs of dep___.| ----| ----|| 1st M coll trust ot 1941_A&0| 86%) 86% 
lst M & coli tr 88 1939 __-J&Jis 82%\s 84% ‘Guarent Tr ctfs = 2. nae ----||Invernational Pa 
Aluminum Co 7s 1925_...M&N| 103 103 4||Computi abulating-Rec ist & refs f 5s 947 7 Ser A.J&J| 87 87% 
Debenture 7s 1933____-_ A&O\s 107 |s 107 Sinki lund old 681 1941. J&J| 101% ----|| ist & ref 5s 1947 Ser B___J&J leas eid 
Am Agric Chem See ae SeS8 A&O 98 98 4|\Consol Textile Ist 8s 1941_J&D 79% 81 |\Internat Salt g 5s 1951 0 -A&O 82 84 
ist refsf7 i F&A| 9114) 91%4||\Consol Coal 44s 1934 0pt_M&N ----| 95 _ |/Internat Silver Ist 68 1948_J&D| 10214) ---.. 
Amer Can Be 1928__F&A 997%) 100 ist & ref sf g 5s 1950___J&D 88 88%%|| Debenture 6s 1933_.___- IKI 99 100% 
Amer Chain deb 68 1933___A&0 945% 94 %||Continental Pap&BagMilis Corp Iron Steambt gen 48 1932_A&0 page ey 
Amer Chicle—6s '24-’27__.A&O 97 99 ist & ref 644s 1944SerA F& 92 9214||lefferson & Clearfield Coal & Ir 
SenSenChic6sJ'nel4 '29 J&D 84 86 ||Corn Prod Ref sf 5s 1931_.M&N 993% ----|| [ndiana Co Istsf 5s 1950_J&J 92 94 
Amer Cot Oil g 5s 1931 opt MAN 88% 89 Ist g 53 19348sf__..____ M&N| 101% .---||Joaes & Laughlin St 58’39_M&N| 101 101% 
6% notes Sept 2 1924._M&$S 2} 10034 ----||Cram We) Reaeesmaan Ju opens (Anton) Un (Margarine) 
American Ice tlea— lst M g 53 1929 opt_____ M& 98 ane ks conv 68 joa? 7 Uiat)-.J&d f 79%| 80 
American Ice Co—R E 1st & Crew Levick Co Ist 31081. F&A; 954%) 96% aoren (Julius) & 
ens f 68°42 0pt’13_._F&A| 10214) 103%4||\Crown Cork & Seal 6s 1942 F&A 7214 4 ist M sf 7s ca F&A 15} 102%] 102% 
Am 7 ublics Corp 6s ’37_A&O 9714 97 54||\Cuba Cane Sug deb 7s 1930_J&J 96 967%||Kelly-Springfield Tire Co— 
Amer Rolling Mill 6s, 1938 _J&J| 100 100}4||_Conv deb 83 1930___._.. J&J| 100 100%|| 8%gnotes May 15’31M&N 15) 9514) 95 
Amer Smelt & Ref 5s 1947_A&O 9444; 95 ||\Cuban-American Sugar— Kennecott Copper 78 We; -TSe 106 106 
lst M 6s 1947 Series B__A&O| 105%) 106 ist M coll 8s Mar 15’31M&815| 10734) 108 /||Keystone St & Wire 88'41_A&0) 100 102 
Amer Sugar Refg 6s 1937__J&J} 101/42} 102 ||Cudahy Pack sf 5s 1946..J&D| 87 88 4/|Kione (ge) Co 74s 1936, J&D}) 104%) 104% 
American Sumatra Tobacco— " Sink fund deb 5368, '37-A&O 8 86%4\s 86 - ht (BB & R) 78 1930-M&$/ 63 69 
1%% st conv notes 1925 J&D 75 78 ||\De Bardeleben Goal C) ‘hanne lst 58°40.J&D) 89 anee 
American Type Fo Foundere— lst m 6s 102843 geaoee J&J| 07.25% 7%” “ist & ret 63 1940_____--- J&D| 10044; 102 
Deb gold | gS M&N| 100 101 ||Deere & Co 7%% notes’31 M&N| 10244; 103 ||Lackawanna Steel 5s ’50_.M&S} 91 91% 
Deb gold 6s 1937_.___- M&N 9944| 100|iDery DG) Corp 7s 1942__M&S 68 6814||Lake Super Corp inc 58 '24_Oct/f 15 17 
Deb goid 6s 1939..___. M&N| 99 10034|/Denver Union Stock Yards— ist & colltrgold 581944-J&D| ----; ---- 
Amer Writ Papersf 7-68'39J&J|f 45%] 52 First g 58 1926___..___- J&J} 9834; 100 ||Lehigh tony f “ Navig ation— 
Temp interchange ctf dep_.__|f 40 524 Dowess(W Wood Co 58°30 M&N/ 99 deat Funding 5g July ‘ 1948_J&J} -...-|8 89% 
Anaconda Copper Mining— istillers’ Securities Corp— Cons of 8 1954_._.- J&J} 9444| _ _-.-. 
lst con 6s 1953 Series A. Fea 974 97% Goll trevg 5s’270p'08_A&O\f 38%4| 41 ||\Leh & W- £.. Coal—See Cont RR of |NJp31i 
Conv deb 7s 1938_____- F& 9954! 99%) Bankers Tr Co ctf of dep. - J 3834) 41 ||\Lioby,McN & Libby 78°31 M&N| 99%) 100 
6% gold bonds 1929 Ser A ts, J} 103% 103%4 Domin Coal 58’40 op ’10__M&N 93 95 Liggett & Myers g 78 1944.-A&0/} 11744] 118 
Angio-Amer Oil 7348 1925_-A&O|} 10234) 102}2|\Dominion Glass Co, Ltd— old bonds 5s 1951_._..F&A| 98% 98% 
Antilla Sugar Co— lst sf 63 June 2 1933__.J&D2jr ----| 1924||Little (A E) Co 7s 1942..A&0/} 97 100 
[Ist M 74s 1939 Ser A__J&J 95 96 Domin [ron & steel 58 1929_J&u|r 90 92 Lorillard (P) Cog 78 1944-A&0} 116 116% 
Armour & Go of Delaware— Consol 5s 1939 _._....- M&S| 65 66 Gold bonds 5s 1951-. --- F&A; 97 97% 
ist M 5 1943 Ser A___J&J 91% 92 ||Donner Steel 7s 1942_._...J&J 8414} 85)4/\Lukens Steel lst Mg 8s’40M&N; 9814) 99 
Armour & Real estate ist Dunlop Tire & Rubber Co— Magma C Cop conv 78 1932..J&D} 115%} 116% 
gold 4448 1939 opt______ J&D 864 8644 ist m 7s 1942 Ser A___.J&D/s 92'4\8 93 Ist af 58 1932__J&J 804 82 
amoceeed “oll 6% notes’ 35M&$S| 100%; 101 ||du Pont (EI) de Nem Powder— Manat ga ar lst 74s '42_A&0/ 99 100 
ed Simmons Hardw Cos Gold 444s June 11936...J&D| 89 ---. ||Marland Of] 88 1931 Ser A-A&O| 10434) 105 
A034 % gold notes 1933____J&J 79 79}4\\du Pont (EB I) de Nemours & Co With warrant attached --_--- 1254) 135 
Atl nt & SS deb 7s’'34_J&D\f ---- -~--- Gold 7%s May 11931_._.M&N| 1084 108% 8 tg 748 1931 Series B- F&A 115 122 
Certificates of deposit _______ f 23 26 ||Eastern Cuba Sug 7448'37-M&S/| 107 107 4 ithout warrants attached| 102 102% 
Ctfs of deposit stamped___|f 20% 267%||Eastern Steel 5s 1931__--- F&A 83 85 ||McMyler Interstate 78’43_J&D} 97 100 
Atl Gulf & W Indies 8S Lines— Elk Horn Coal 6s 1925_...J&D|} 9834) 9914||Merch & Mfrs Exch 78°42_J&D)} ----| ---- 
Coll tr g 58 Jan 11959_._.J&J| 5314| 53)4||Empire Refg ist 681927_..F&A| 1064) 106%4||Mexican Petroleum Ltd of Del— a 
Atlantic Refin deb 5s 1937__J&J 934 98 %||Fairmont Coal 5s 1931----- J&J 97 98 Conv sf g 88 1937__-.-- M&N| 105%| 105% 
Atlas Port Cem Ist 6s '25_M4&&S éaoe ----| pecmeeee Mfg Co 7s 1943._M&S/ 96 98 ||Midvale Steel s omen . 
Baldwin Locomotive Works— VE ederal Sug Ref 63 1933-._M&N/| 10014) 100%|| Convsf 5s 1936___._-- M&S| 884| 88% 
istsf te 1940 optaft’15M&N| 101%) 103%4||Fisher Body 6% notes 1925F4&A ....|% 101%||Monon Goat -Bes ‘Ghie Ind & L|Ry p 32 
Baragua Sug (Comp Azucarera 6% notes 1926___._.--- F&A|s 102 |s 102% M Tee ook Ist sf 4%4s8’'39_J&J 80 80 
Baraqua) 748 1937__J&J 15} 1013f) 102 : SES FEE conenanse F&A nenol’ Sum re 4% % gold notes 30. -M&sS mais 97 
Barney & Smith Car 5s '36_J&J eee ——) | eee F&A| 102 102% Mice. ond Co 4s Ser2’66A&0| 74% ese 
Barnsdall Corp 8s 1931 A_J&J 99 9914 Fisk Rubb Co ist 88 1941_M&S/ 10114) 102 58 Series 3 1932._.....- pas 93 94 
Beech Creek C & C 58'44__.J&D} 91 Framerican Ind & Dev Corp— Nat Acme 74s 1931__._-_-- 83 83 
Booth Fisheries sf 681926-A&Q| 74 8 Deb 7s 1942____-_-_-- J&J 92%; 93%|\Nat Cond & Cable 6s '27 Ako tsi 
Bethlehem Steel Corporation— Francisco Sug 7343 1942.M&N1i5| 102 102%4|| Certificates of pe Be 1d ae wk ae , — werete owee 
Conssf 544s 1953 Ser B_F&A 88 89 ||Gair (Robert) lst 78 °37_J&J 98% 98% Nat Enam & StI 1929_J&D 97% = ictal 
Con m 6s Aug 1948____- F&A, 96 96 %||Galena-Signal Oil deb 78°30 A&0O| --.-/8 106 Nat Leath 8% DE og "25 M&N15| 97%] . 98 
Cons M 681948 SerA__.F&A\ 96 96 44||General Amer Tank Car Corp— Nat Starch eb. 38 1930 gu-J&J' 9514 -ocs 
Beth 8t ist ex g 58’26 aay 100%| 100%|| Equiptr7%s'31SerGG.Aadt) 102% 19314 National Tube Ist 58'52_.M&N| 10144) 101% 
Beth St = by t- g 08. 12 114 Equip 54s 1925_--.-.-- M&N')54.75 to Natomas Co gen 68 1935_-J&J 50 “Kae 
Beth St stl he ret 5 5a 4 42_M Fe 95% 96 Equip 5s 1926 & 1927_M&N/b5.10to 4. 80% New Eng Nav NYNH4&/| H RR 
Purch money 5s 1936__J&J 8844 89 Equip 5%s 1928-1934__M&N/|b4.40 to o\|N ew Eng Oil-&Ref ist 88’°31M4&S8/ 101 103 
Beth Steel eg tr 78 1935-A&0| 103%%| 10354|\Gen Asphalt conv 88 1930_J&D ee * 10344 NJ Zine lst 48 1926_____- A&O| 95 eres 
Penn Mary post 5s 1937_J&J 6 97 |\Gen’l Baking lst 68 1936_.J&D)} 104% ----||New Niquero8 78,1932J&J|} 103 105 
Borden Mills, Inc— General Cee = 1925..-.J&D| 101%| 1024||N2w River Co ist 58 1934_J&J| 88 90 
First mtge s f 6s 1934__F&A eae 98 Serial 63 1935___...---- J&D 7 102 |IN rt Co 7s 1932 ere s+ &sS 94 96 
Boston Term Co—348'47_F&A| 85. 87 |iGen’l Bice 3 > 1942 0 oes ----||N YAlrBrake1st6s’28 conv MEN; 103! 104 
Braden Cop Mines 6s 1931_F&A| 105 105% Deb tax-ex 103% ----||IN ¥Y Dock Co—l1st = "51. F&A 78 78% 
Brier Hill Steel 5448,1942..A&0| 9654) 97 Genera! Setocloun Co N Y¥ & Hob F’y 5s '46J&D| 86 none 
Brunswick-Balke-Collender Co ia g notes Feb15'31F&A15) 106% 106%4|| Hoboken Ferry 5s Se 1 46._M&N| 85 88 
: serial notes 1925____J&J 99% > to 6% g notes Apr 15’28_A&015;} 100%) 100% NYENIF —§s'46_J&J| 86 oa cael 
f. serial notes 1926-29.J&J| 99 Conv 6% notes 1927._M&S15| 154 157 |INY oases it Nov 11946) 77 81 
But alo&Susq Iron 5s 1932 J&D 91% ----||Gen Refractories 68 1952._F&A 98 100 ||New York Steam 6s 1947_M&N 97% 97% 
Deb g 5s Jan’26o0pt’10-_M&S|__ ---- amon Goodrich (SP ist 6} 81947_J&J| 96%] _97)4|\Norwalk Steel 4%s 1929_..J&J| 33 35 
Bush Term Ist 4s > peage TS 86% .---||Goodyear "41_M&N| 11714!) 117\4||N pvascotiaS & C 58 1959__J&J 77 79 
Cons g 5s Jan 1955_----- 8644, 87)4)| Debs ri gs May. T931_ -F&A| 104 104 94||0’ Gara Coal 5s’55o0paft’08M&S| 75 79 
Bush Terminal B ngs Granby Con Min Smelt & Pow— Ogilvie Flour Mills 68 '32_.J&Djr 103 obae 
ist sf gold r 5s 1960_A&0 96% 96% Ist conv 68 1628 Ser A-.M&N 91 own. BOIS Mi wcdssecccsoteccs r 103 “mde 
By-Products Coke Corp— 3S eee eee 93 —_— OSS, a ae ee 103 iin 
Ist&ref sf 88'36 Ser A-M&N| 105 107 Ou deb 8s 1925______ M&N 93 93% Oswego Falls Corp 8s 1942- res 95%) 96 
nea Petrol 648 1933 _...A&O| 9834) 98%|iGray & Davis conv 78'32.F&A| 78 80 Otis ‘Steel sf 85 1041------ 88 88 
Sugar 7s "42. A&Ol15 95 964||Gulf Oil of Pa deb 5s 1937_J&D\s 98 |s 98% ist sf 7148 1947 ga B--FeA 78 79 
Gonads Comtist 6e'200p A&olr 100 | ---*iHanne (Mf A) Co Pacific Const Co—G 88'46.J&D| 7834| 79 
Canada SS Lines 7s 1942. MAN 95 95%4|| Deb g 6s 1934____----- F&A secs 9844||Pac Fruit Express Eq So|uth Pac|Corp 
Deb 5s Aug 15 1943__F&A15ir 75 754||Havans Tobacco 581922__.J&L\f 40 60 |\Pan-Amer Potro & & Transp Co 
Canadian Car & Fdy Co, Ltd— Hearst Publications, Inc— pal lien eatp 7s 1930. F&A 10434; 105 
lst sf gold 6s 1939_____- J&D; 100 101 lstM&col tr 614s’26-’36 M&N —s ----||Park Lexington— ‘ 
anadian Cons Rubber, Ltd— Hershey Chocolate 68 1942M&N; 10314 10334" “ist leasehold s f 644s "53_J&J 96% 96 
Gold 63 1946 opt 1911__-A&Ojr -...| 97}4||Hoboken Land & Impt Co— Park & Tilford sf 63 1936_J&D| 95 96 
Canadian Cottons 5s 1940_J&J2'r 8914; 9044) ist Mg 5s Nov 1930...M&N|_ 80 --- ||/Penelec Coal 644s 1944 _._.F&A| 96 it: 
Canad Gen Elec 6s 1942_._A&0O snot ...||Hock Vai Prod 58 1961 opt _J&J|f ___- oe peamans Ltd—ist5s’260pM&Ni\r 97 igtict 
Central Foundry 6s 1931__F&A 87 92 Holland-Amer Line ¢ "47M&N|f 76! 77 Amey lv C & C Ist 5s’320p J&J eave watuid 
Cent Hud St’b’t 5s Apr '33 A&O aes ..--||Hollf ead (The R no ary Steel—SeeBethSteel 
Central Leather 5s 1925_.__A&O 995 99% oe On Gee: ai «+ wacce &A 97 102 Ponnertvenia Steel— ; 
Central Steel— ist 8s 1941 M&N; 10944; 110 /|/Holly Sugar Se... «ede ra 97 99 Pa&Md Steel con g68°25 M&S; 100%) 101 
Cerro de Pasco Cop 88 1931_J&J ome ...-||}Hood Rubber 76 ivs6_.-_-- J&D} 101%) 101%)|| Span-Amer Iron 1927_J&J| 101 101 
Charcoal! Iron of Amer $5 1931--| 844! 87 ||Hudson Nav g 6s 1938 0 pt-F&Alf 30 35 ||\Phila & Read C & 1 581973 _J&J\s 99%'s 99 
Chic Jct coll tr ref g 48'40-A&0, 83 | --...| Humble Oil & R 544s8'32- are) 15} 99%) 99% | 
Coll trust ref 58 1940____A&O: 97%: 973’ Illinois Steel deb 448 1940_A&O 4 9444 





b Basis. /f This price includes accrued interest. 


k Last sale. n Nominal. 





r Canadian price. 


a Sale price. 
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{NDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICB.—AIll bond prices are “and interest” except where marked 


[Vor. 119. ' 


tf” and income and defaulted bonds. 








Bid. 





Phillips Petroleum Co— 
mde 748'31(with war)A&O 
Without warrants 
Pierce-Arr Mot Car 8s '43_M&8S 
Pierce Oil 8s Dec15’'31__.J&D15 
Pillsbury Flour Mills —— 
lst 6s 1943 
Pittsb Brewing 6s Feb 4 "49. An 
Pitts Coal deb 5s July '31_M&S 
Pittsburgh-Westmoreland Coal 
lst s gos 1947 op.___._M&N 
Pleasant Val Coal 5s 1928_J&J 
Pocahontas Consol Collieries— 
Ist gold 58 1957 0p _._._J&J 
Port Arthur Canal & Dock— 
lst 6s 1953 ser A F&A 
Porto Rican-Amer Tobacco Co 
8% g bds May 15'31_M4&N15 
Powell Riv Co 6s '25-'27 J&J 
Power Corp of N Y 644s '42_100 
lst M sf 6s 1942 M&N 
Pressed Steel Car 5s 1933__J&J 
Producers & Refiners Corp— 
8s 1931 (with warrants) J&D 
Without warrants attached _- 
Punta Alegre Sug sf 78 '37_J&J 
Pure Oil Co 6% % notes '33.J&D 
Remington Arms 68 1937_M4&N 
Remington Typewriter— 
lst 6s 1925-1926._.__J&J 
ublic Ir & Steel 5s 40 A&O 
ef & gen 54s '53SerA J&J 
Riordon Pulp & Paper, Ltd— 
Ist 6s June 30 1942__.J&D30 
Robbins & Myers 7s 1942_J&D 
nit h & yy 4? pag 74x 
st 8 8 oO 
ATF Fuel 5s 1943 BEM oR: 
Rogers Brown Iron 53’25-40J3&J 
mn & ref 7s 1942 MAN 
St Joseph Stk Yds 4443’30 J&J 
St Lawrence Pulp & me 


St L Rocky Mt &P5s’55 stpJ&J 
Saks & Co sf 7s 1942__..M&8 
Securities Co NY 4% cons M&S 
Sen Sen Chiclet—See Amer Chic 
Sharon Steel Hoop 8s 1941_M&8 
Shawsh Mills 7% notes ’31 A&O 
Sheffield Farms Co— 

lst & ref 644s 1942__-_. 
Shults Bread Ist 6s 1940_M&S 
Binclair Cons Oil Co 

ist 1 coll 7s ser A 1937_M4&S15 

1st lien coll 6 “Olt Purch'g Co 
aire Crude Oil Purch’g Co— 

44 Re notes Apr 15'25A&0O15 

68 > 15 1926 Ser B__F&AI5 
Sinclair Pipe Lines f 5s 42 A&O 
Sizer Steel ist 7s, 1937... M&N 
Sloss-Sheffield Steel & [ron— 

6% sf gold notes 1929_._ F&A 
Bolvay & Cie 6s 1934 A&O 
South Porto Rico Sug 78 '40J&D 
Standard Mill ist g 58’30_M&N 


101%} __- 
815 


100 
84% 


101 

100% 

102% 
98 


J 


102 
100 
102 








As. | 


100%) 
8414) 
45 


99°. 


Bia. | 


Ask. 


ae 





Standard Oll (Cal)— 

serial notes 1925__._.F&A 
serial notes 1926....F&A) 
serial notes 1927____F&A\ 
serial notes 1928.__._.F4&A 
serial notes 1929__._.F&A 
serial notes 1930___.F&A 
serial notes 1931 _ 


St ard Oil of New York— 

ser g deb Jan 2 1925_J&J2 
ser g deb Jan 2 1926_J&J2 
ser g deb Jan 2 1927_J&J2 
ser g deb Jan 2 1928 J&J2 
ser g deb Jan 2 1929 J&J2 
ser g deb Jan 2 1930_J&J2 
ser g deb Jan 21931 J&AIJ2 
% @deb May 1°33._M&N 


RRRRRERS B SaaWaWsgaVawwae 


B AVI BAAAARANE 


“|Stanc ee Plate Glass— 


First & ref 614s Sep 15’°43M&S 
Staud Steel Wen ist 58 '28 J&J 
Standard Textile Products—— 
Ist sf 6%s 1942 M&S 
Steel Co of Can 63 1940__- 
Steel & Tube Co of Amer— 
Gen m sf 7s 1951 Ser C__J&J 
Sugar Estates of Orlente— 
lst sf 7s 1942___ ..--M&S 
Sun Cos té deb 63 1929._M4&N 
Sink fund gold 7s 1931 - -A&O 
4\\Sun Oil 6% g notes 25. JAD 15 
“llSuperior Olt tst 7s 1929 F&A15 
Switt & Co Ista fa 63 '44_J&J 
5% sf g notes Oct 15°32_-A&0 
Taylor-Wharton [I & 8 
Ist 6s 1942 M& 
ist & ref 74s 1946 Ser A_J&J 
Tenn Coal Il & RR 5s 1951_J&J 
Ala Steel&Shipbldg 63’ 30 J&J 
Tenn Cop Co conv 63 '25-M&N 
Tidal Osage Oil 3 f 73 '31_F&A 
Tide Water Oil 6 4s '31_F&A15 
Traylor Eng & Mfg 8s 1936. ___ 
Tubize Artificial Silk 85 °43_J&J 


Union Oil Co of California— 
First lien sf 5s 1931 opt. _J&J 
63s May 1 1942 Ser A__._F&A 
Serial 63 1925 A& 


Union Steel Co Ist 5s’ 52 gu J&D 
4\\Union Tank Car Eq 7s '30_F&A 
* United Drug con 8s ’41 J&D15 
United Lead deb 58 1943__J&J 
United Oil Producers Co 

Ist 8s July 25 1931___.J&J25 
United Steamship 6s '37._.M&N 
United Stores Realty 6s ’ 42 A&O 
U8 Env Ist 5s 1924-1934._J&D 
U 8 Finishing con g 5s '29__J&J 
U 8 Hoffman Mach 8s 1932 - I&I 
U8 Rubber 74% uotes ’30F&A 

lst & ref 5s 1947 Ser A__J&J 
US Smelt Refg & Mining— 
Conv 6% notes 1926____F&A 
United States Steel Corp— 
Col trsf 5s Apr’51 op or Var 
Col tr sf 5s Apr’51 not op Var 
Cols f 2d 5s Apr’630p’13M4&N 











-||\Union Bag & Paper 63 °42 M&N_ 


! 





100% 100 


100 


100 
98 
108 


103% 


83 
101 
106 


106 
104 


4 
4 


% 


: 








00%! 
ish 
190 8, \Yacuum Oli Co 7% 1936-1 
100% Van Slyke & Horton 7s8___.1938 


100% 


10054 


1a 


96 
94 


93 
92 


103 


101% 


104 
105 


105 


97% 
98%!) 


102 
101 
101 


..-||Boston Stock Ex_ 


105 
115 
96 


0072 t 
100% || Louisville stk Ex 
99% 
..|| New Orl Cot Ex_- 


104 


83% 
102% 


107 


107% 


105 


Univer’! Winding Co 7s '37_J&J 
‘Utah 5 mom env & RioGr, 
Utah-Idaho Sugar Co— 
lst M serial 7 "1925-30._J&d 
A&O 
Vandalia Coal ist 6s 30 op_J os 
| Vertientes Sug ist 7s, 1942- J&D 
Victor-Amer Fuel Ist 63'40 F&A 
Victor Fuel ist sf g 5s 1953_J&J 
Virginia-Carolina Chemical— 
lst sf 78 1947 Ser A __-.J&D 
Certificates of deposit 
8 f couv 743 1937 ser A_J&JS 
Without warrants attached 
Ctf dep with warrants _ . - 
‘Va Ir Coal & Coke 58 °49 M&S 
|| Ward Baking 6s 1937___J&D15 
|| Warner Sugar Ref 7s 1941__J&O 
Ist & ref 7s 1939 Ser A__JA&J 
Wayne Coal 6s 1937 
WepsterC&C 1st g 5342 op MA! 
Webster Mills 64s 1933__J&D) 
West Ky Coal 7s 1944- _MAN | 
Western Elec deb 5s 1944_A&O 
cll Voginshouse Elec & Mtg— | 
7% gold bunds 1931 - MAN! 
Wheel’g Steel 6% notes '26_J&J 
Whitaker-Glessnor Co 5s 41A&0) 
lst sf g 63 1941 A&O 
Wickw Spencer Steel 7s ’35 J&J 
Willys-Overl. Ist 644s’33_M&S 
Wilson & Co ist 6s 1v41_.__A&O0 
Conv sf g 63 1928 __....J&D 
Conv sf 67 44s 1931__._.F4&A 
Winchester Repeating Arms— | 
ist gold 7's 1941___.._A&0O) 
Woodward Tron 53 1952_. _J: KI) 
Youngst Sh & Tube 6s 1943 J&J, 





EXCHANGE SEATS. 


No. Laat Sale 
.100 $81,000 
400 500 
.800 1,200 
450 
323 ~=66,800 
550 5,500 
87 2,000 

140 7,500 
5,500, 


Stock Exch __1 
Con Stk Ex-_ 
Produce Ex_1 
Cotton Ex_. 
NY Cof & Sug Ex 
N Y Curb Market 
Baltimore Stk Ex 


NY 
NY 
IN Y 
N Y 


Chic Bd of Tr’de_1, 
Chicago Stk Exch 
Cinctonati Stk Ex 
Cleveland Stk Ex 
Detroit Stk Exch_ 
Los A Ex... 


Minn Ch of Com. 
Montreal Stk Ex. 


New Orl Stk Ex_- 
Phila Stk Exch__ 
Pitts Stock Exch_ 
St Louls Exch... 50 
(SanFr)Stk&BdEx 52 
Wash’ton Stk Ex. 40 500| 


| } | 


700, 
2,600) 
2,000, 
1" 750; 














95%! 


6.300) 
5500) 
6.500! 

----| 


£550) 


11,000) 10, 700! 


709; 


1,400) 


17, ‘000! 17,500 


599 


102 
36 
96 


32.900 30,000! 33.000 


6,850 
6,300 


5,500 


4,900 


11,300 
300 
2,500 
1,900 


750 





~ b Basis 


f This price includes accrued interest. 


k Last gale. n Nominal. 


r Canadian price. 


s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 








Stocks. Par 


Stocks. 


Par > | 





TBXTILE MFG. 
STOCKS. 
North. a Par 

Arcadia 
Aaa net Mili NB)! 


Am Linen(Fal! R) Z 
American Mf 





Preferred 
Boott Mills(Mass) / 
Border CMfg(FR) / 





pf) | 


pa: dia B)l 


Son Mills(F 








Stocks. 


Par 


Stocks. Par 





Dartmouth Mfg 
Corp (N »)-- 308 
Preferred _. __ ner 

Davis Mills (F R)_/ 

Davol Millis (FR)_/ 

Draper Corp_._100 

Dwight Mfg(Mass) _ 

Ed wards Me) / 

Es mond MR ys of 

Everett M (Maas) | 

Fairh Millis com 100 

?referred __ __ 100 

FarrAlpaca (Mass) ‘ 

Flint Millis (F R)_i 

Frauklin Co (Me)-_ 

GosnoldM (NB)_.I 

Preferred _ 

Granite Milis(FR) | 

Gt Falls wih H)l 

Greel ‘ 

Grianell Mtg 

Hamilt Mtg(Mass) | 

Hawilt W eae) ’ 

Harmony Mills 

HathawayMf ND 

Hill Mtg Co Mer ‘ 

Hoimes Mfg(NB) , 
Preferred 


HomeBleaché iW} 
Preferred __ __ . 
Kilburn = 
Kiag Phil 
Laneas’ th 
+ Preferred ___100 
é]|Laucel | Lake com_-_ 
eferred 











LowellBleach(M)- 1 
pater Mis (FR)-i 

man Mills (M)_/ 

anomet M (NB) / 
Mass Cott Milis__/ 
Mechanics’ M(FR)/ 
Merch ee Dail 
M 2rrimack 


brefored al 190 
Middlesex Co So 
Mt V-Wood Mills 

Balt) v t r__100 
referred v t r100 
Narragansett Mills 

CF Bi) sx0s6 0800 
Nashawena M_100 
Nashua M (NH) -/ 

‘erred 00 
Noemie 





iY. 433) 
Stea t Co_.l 
ae Mills CNB) 2 
Naw Bedf’d Cot Mi 
Preferred ___- _-/ 
New Eng Sou M_. 
Preferred ____100 
Near at —_ 
NongulttapiNBy 
onqu 
Osborn Aris FRY 1 i 
Pac Mills (s ass) _i 
Parker Mills(FR)_/ 
Preferred. _._.-_. 
Pepperell Mf _ i 
Pierce Mte(NE B)-.! 
Pilgrim M co a 
Pocasset Mtg(FR) l 











Ponemah M (Prov) 
Preferred 
Potomska M(NB) 
Quissett Mills (N oe 
Preferred 
Rich ray = 
Co (F 00 
Md, Mat Z 
(F R) 100 
Salmon Falls Mf 
Co (N H)----1 
Seaconnet M(FR) 
Sharp Mfg (N B)--!/ 
Preferred ___.100 
Shawmut Cot Mills 





00 
ShoveMill (FR) 100 
wy Cotton 
Utica poo 108 

Soule } ill (N B)_- 

Sta ford M (F 

Stevens Mfg (F Ry 
Taber Mill (N » oi 
Taorndike 
Tremont & utfolk” 
M Cotnk i 
Tro t’n& Wool’p 
F 500 


fg s 
UaionCot Mt FR).i 
Utica Knitt Co_100 

Preferred _ _..100 
Utica Steam & Moh 

Val Cot Mfg_-.--/ 
Wampanoag 


( ) 00 
Wanisutta M(NB) i 























b Assessment =... e¢ Par vaiue $700. 


nm Nominal. +r Canadian price 


s Sale price. 


@ Price per share. aot per cent. 
t New stock. 


z Ex-div. 


A Par value $1,000. 
z Ex-stock div. 


y ©x-rights 


& Laat sale. 
+t Without par value. 


i Par value 3100. m ist iustali. pal . 





AuG., 1924.] 


INDUSTRIAL AND MISCELLANEOUS STOCKS 
































































































































































































































































































Stocks. Par| Bid. Ask. Stocks. Par! Bid. | Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
| Per \share. Indianapolis— | Per |share. Per |sha ore | Por share 
Weetamoe M(FR).!| __ -| 75 (Sterling Fire-...10¢ 10 | -.-.|\Cerro de Pasco. (t), 44 Gsdavrae GUARAN TEE & 
Whitman M (NR) ?| 137 ee Chili Copper_...25) 31% 317 SAFE DEPOSIT S| TOCK 
Winnsboro M pf-_-!) 101 102 Louisville. Per ‘cent. ||Chino Copper....5} 20% Per |share. 
York Mfg (Me)..-/| 110 112 {Liberty .....-.- 50, 200 ----||Consol Copper---1! 3 7 Americau Surety .50 lé 101 105 
iCon Min&sm 100r 39% 3944 |Bond & M Guar 100| 315 320 
Seuthern Mills. Per share. Minneapolis. | Per share. |\;Cop Range Con 100! 27% 28 |iChicago T & Tr.100) 335 345 
| | Nor'west F& M100 185 190 |iCrown Reserve lry 53% ..--||CitySD(AlbN Y)100|} 170 175 
AbbevilleC M (SC) i} 110 115 | ||\Davis Daly Cop- 10) 46c 50c |iColumbla Title 
Amer Spinning Co_| 250 260 Newark. | Per share. ||DeReers Con ? | 20 21 (Washington). '\d 9 9 
AndersonC M(SC) 1) 100 103 ‘American. __.---- 5 194 204%|Dome Mines. -(t), 15% 15% |Fidelity&4D(Md).56.d __--| 87 
Aragon Milis_.___- 130 140 | Firemen’s_------ 50 180 190 ||East Butte 10) 4 4% |Kentucky Title Co 
Arcadia M ; a 270 | 275 | Prudential Life..50; 450 .---||Federal M&8m _ 100 9 11%| Preferred - 106 90 coe be 
Augusta Fac (Ga). 30 40 | || Preferred 100, 464% 47 ||Lawyers’ M Co 100] 168 175 
Belton Mills (SC). i 60 | 65 New Haven. Per share. First National Louisville Title 100) 182 cae 
Preferred. ....--. 91 | 93 (|Security Ins__..25 54 | 56 Cop ($3 75 pd)_5 37c. 40c. ||Maryland Cas Co2/\d 793 80 
Bibb Mfg..___- i100 160 | 170 | | Fran‘lin 25} 60c.| 95 Mortgage Bond 100| 113 om 
Preferred _ _ - 1a 104 106 New Orleans. | Per share. “oo Consol Nat Surety Co_100| 155 159 
Rrogon_ - 106 110 |\Lafayette_-_...-- 50 z 240 ae Min sane 4c.||New Amsterdam 
Brookside Mil!s- Joo! ie ie oe Granby ¢ Cone M ‘3° Casualty (Balt)10/d 38%) 39% 
Cannon Mfg..--10) 13 14 New York. Per ‘share. 100 16 17 |IN Y Title&Mtg.100| 224 229 
Chadwick- Amer Alliance._100' 360 | 375 ||Granite-Bi-Metalic RET Ins(Wash)101| 140 180 
Hoskins. .__.. ol 18 21 | Bankers & Ship.100) 175 = ‘St Louis) . 10 caad 25c. |ITit Ins&Gu(SanFr)| 175 er 
Chesnee M___.__. | 130 140 (City of N Y- 100) 217 222 ||Greene-Cananea100 16% 17% MtleGuTr(StL)i00| ----| ---. 
Clifton ay FL C). 4 128 132 ||\Commonwealth. 19 250 260 ||/Hancock Cons_-.20 1% 0 8 Casualty... 100) 225 ia 
Columbus (Ga)| 129 140 |\Continental____- 96 98 ||Hollinger Mines. 5|r —--- 13 95/178 Fidel&éGu(M)50/d _.--| 157 
Converse (DE) 100) 116 121 |\Fidelit "Phenix. 728! 4 130 135 ||Homestake Min 100 42 ts U 8 Title Guar_.100} 173 bees 
Dallas Mf, (la) i 152 160 |\Globe& Rutgers 100| 940 980 ||/Howe Sound Co_-1 2% 
Darl’g’n Mfg(SC).!) 87 _... Great American 100) 258 262 Inspiration Cons INDUSTRIAL 
Drayton Mi -- 198 100 , -  OEE... cecasu 50d 112 120 Cpper .. - 20| 26 26% MISCELLANEOUS 
Dunean._-__.. 113 | 115 |Home_....._.. 100! 333 | 837 |lIsland Creek Coal 1| 122 | 124 | Per |share. 
Eagle & Phenix Lincoln. ....._. 20d 67 70 Preferred 1 96% 9874) Adams Expreas_ 100 86 877 
Mills (Ga) --.-- H 165 170 [ngtional Liberty 50)d 205 ----||Isle Kuyale Cop. 25 16% |Adv’ ce-Rumely .100 11 12 
Enterprise Mf (Ga) i 85 100 ||Niagara_....... 50\d 153 158 ||/Kennecott Cop (*) 464) ib Preferred....100| 39 40% 
Gaffney Mfg (SC) 1} 92 95 |\Northern_____. 100} 215 225 ||Kerr Lake._.__-. 134) 2\4'|Aeolian- Weber— 
SES: 126 130 '|North River....25/d 60 75 ||Lake Copper. - “OR 24) 25%| Piano & Pian_100} 11 15 
Granteville i By: 150 _...|\Pacifie Fire. ___- 25\d 127 .---'|LaRose Mines Ltd 5 10c. 12c.|) Preferred. ._.100 60 65 
Greenw’dC M(SC) 400 _||Rossia Ins_._._- 25\d 94% 95 ||La Salle Copper. 25 1% 2 |jAlr Reduction__(ft)|d 79 80 
ed ae 145 150 "| Stuyvesant - - - 100 115 | 125 ||Magma Co ay 33 | 334/Ajax Rubber .__(+)id 83 8% 
Jackson M-_-.....-- 200 .| United States__.20'd 83 87 ||Mason Val Mines_5 1% 2 ||Alabama Co__. 100 pita 60 
Judson. ___..-- 166 170 ||Westchester_.._.10\dz 3844 40 ||MassCons_____- 25 1 1 ‘6 ist pref_____ 100} 83 em 
Preferred. _..100) 102 104 | MayflowerOldCol 25 3 3 2d pref......100 ake 65 
King. JP,Mf, ae . eee eooel Philadelphia. Per share. ||McIntyre, P’pine_5 15% 16 |iAlbany Com___100 65 75 
Lanett Cot § PU Bicete \Alliance of Phiia. 33 34 ||Miam! Copper...5| 23% 24 ||Albany Ne Y) Safe 
Laurens CM(SC). " ey | ished \|Fire Association _ BC 415 425 ||Michigan -. coat as. sl . Dep& e100} 160 170 
Marion Mills ..100) 125 136 |\InsCoofN A__.10 57 574 |Mohawk 34 $514 Allie Chem Dye 
MariboroC M(8C) I 58 60 | InsCoState a ofPal00) 175 .---||Motherlode C.- -“y 7 Te oe 5S tld 77% 777 
Mass Milils._._(Ga) 137 142 |Lumbermen’s - - 25 100 ----||Nevada Cons Cop.5 13 Preferred . 100} 116 116 
Millis Mfg Co(SC) | 285 300 People’s Nat Fire. 25 30 ||New Cornelia Con.5| 21 33% Auted Pack new_(t)\d ----|s 5 
Monarch CM(SC) l 131 135 |\Phila Life. --_-- ia .---|* 1044 |New Dominion A 1 1 146)} Prior pref._.100\d 40%| 40 
NewberryCM(SC)3 128 131 | Reliance eae 0} 98 101 ||New KiverCo..100| 35 ----||, Senior pref. .100) -.--| -... 
Orr Cot M (SC)_.1 106 110 |'UnitedFiremen’s 10 __-_- 15 Prefecred. . - - 109 64 ....||A lis-Chalmers Mf 
Pacolet Mfg (SC) 1 205 210 |\Victory _._.___- 0 97 101 ||Nipissing meena - . 6 y% Common pee 54% 55 
Preferr 100 10144) 104 North Butte - “it 4% 5 goc4| Preferred ____ 100 99 
Phillips ButtorffM i 160 170 || Providence. Per |share. ||North Lake----- 25} 25c A uminum Mfrs Mt Siu. 3 
Piedmont Mfg(SC)! 133 140 ||Prov Wash'ton..50; 260 ----/Ohio Copper 10 1 a Preferred . baer tiie 
Poe, FW.Mfg(SC)! 121 125 | | Old Dominion Co 25 25 onse Amal Sug, com_ re 4% 4% 
Poinsett______- 100 100 104 | Richmond. Per |share. ||Ontario Sil Mtn_(t)! 5 7 | First pref___.100 Prre ee 
Riverside& DanRiv 210 225 | Virginia F&M-_.25 90 93 ||Park City M&8__5 3% 44%4\Am Agri Chem_iuu| 15 16 
Preferred...-100 104 aoa Pit & MtShastaCop 5c 7c referred_...100} 40 41% 
Riverside M . . 12.50 8 84 St. Louis— Per |share. ||Pond Creek— Amer Bakery..100| 40 aati 
Saxon Mills io 100 ....|\Cent States Life-- 12 14 soennentan 5 ated 14% 14%) Preferred. ___100 sem 95 
Sibiey Mfg (Ga). 60 70 = ||Continental Life- 19 20 |iQuincy. .....- 24 24%, Am Bank Note_50\d 120 133 
s arean MBC) 150 155 ||MissouriStateL_10, 34 36 Rand M ‘Mines, iid” 32 32 erred. __ d 55 sigan 
Oxow. re 32% 34 |Internat Life....50, 60 63 Ray Co -18 12% 12 m Beet Sugar. 100 41 41% 
Unton- ‘Buttalo i 69 73 Standard Life__.-_- 2% 444 |S8t Joseph eae 29% 30 | , ereferred - ---100 73% 76 
ist pref.....100 92 94 St Mary’s Mineral- —y | Some 100} 98 101 
2d pref .....100 53 55 St. Paul, Minn. Per \share o> ape kaa 36%) 38 d 28 29 
Victor-Monag Co_!' 104 108 ‘st Paul F & M_.25d 75 8 SS eee opeute” Oe Am Bratesh nar) d 80 82 
Preferred - -.--- 106 109 |) Seneca Gop Corp) 2 2% Teterred -__- 104 107 
WareShoalsMfg 100, 175 195 ! San Francisco. Per \share. '|Shannon____.__._ 10 75¢ 95c a Can. “Too 2125 1257 
Webb Mfg (Nash) L 20 40 || Firemen’ 8 Fund 100) 340 ----| Bhatteds AriaCep id 7% 7% teferred ....100|) 116 117 
West Point Mf 100 120 125 |Home Fire & Ma South Lake__-.. 25c 75c ||Am Car & Fdry 106} 170 172 
Whitney Mfg(SC) 4 108 | 111 || rime_.-..--.---. 24 ----||Superior & Bost. 10 1 1%] referred..".100| 122 | 123 
Woodruff .100' 170 185 Superior... ...--- 1% 2 Am Cosaradt - : - 108 eepe 7 
Woodside Cot M- Hl 116 12u Springfield, Ma ss. Tennessee teferr 100; 40 50 
Preferred - - ...- 89 91 (Springfield Fire & & Chemica mt). 8% 8%\Am Chain. CIA.25d 22%) 22% 
4 | “Marine. ._..- 100, 320 | 330 |lronopah Belmont.1| 55¢'| 60c Am Chicle.... ip ‘d 22%] 23 
Canadian Mills. (Canadia'n prices, Tonopah (Nev) ~ 1 1% 2 P referred - - . - atu 75 
Can’n Connecticut, | || Washington. Per |share. |!/Tonopah Krt Miu.1 2% 3 ||Am Cigar... - 100 75 77 
Cum pref....100) _...| 55 |American . . -- 200 ----|/Prinity Copper....| ---- on ‘teferred_...100) 84 87 
Can Convert, Ltd.!) -...| 75 |Corcoran....---50) 125 ----||Tuolumne.-__-_- 1 oe .. |Am CoalofNJ_.254 64 —— 
Can Cottons, Ltd. 1) 96 | 97 [Fireman ere 20 18 20 ||Un Verde Ext._50c 29% 30 ||Am Cotton Of}_ 100) 

Preferred . I 034 ..--||National Union--5 914 ----||Utah-Apex......- 5 2} 2341 Com ctf dep___. java oe 
Domin Text Ltdit)| 56 57 | Utah Consol -.. 4 wee » Pref ctf dep__-_-. eo ie 
Preferred - - .- - ----| 109 || Wheeling, W.Va. Utah Copper Co_ 10 80%| 81%|AmCreditiIndem.254 30 35 
Montreal Cottons. 1 ----| ----|Wheeling 1100) ....|k 150 [|Victoria_._._..- 75¢ 1 ||Am Cyanamid.100| 99 103 
Preferred. ...-- 1 1067} 109 || Winona.......- 351 560 | 60x || vvefarred 1001 74 77 
Penmans, Ltd...- 4) 150 150% MARINE INSUR- Wolverine. ....- 25 JT “ia. ne Drug <del 47 5 

erred. _..-- ll 97 _---|| ANCE SCRIP. Wyandot__.___- 25| 20c 25¢ ||Am Eixprese. __. 118 118% 
| Yukou Gold....-8| 40c | 60e [Am Fork & Hoe.100| 90 |... 
INSURANCE | ‘Atlantic Mutual— Per |cent. First pref_...100; 100%] —.-. 
STOCKS. =| 1922 -....------ J102%4) 104% |REALESTATETR American Giue-100| 40 43 
Baltimore. Per |share. 19ER nse ccuwevee {102% 10434 & LAND STOCKS Per | Share teferred __._.100| 107 110 
Central Fire....10, 31 coca, 19S. ncccccccce 410244; 1043 Am aecezere, me 72%| 73% 
" \||Albany Tr (Bost)-iia 58 ----|Am walian 10d 13 15 
Os Per |share. ||MINING STOCKS Per |share | Alliance Realty -- -4| 115 on ene Hides Lesth 100 d 10 10 
4 OPES 3 00' 680 aS _ ||Bedford Tr (Bos). .i'a 57 ----|| creferred....100) 59 59 
mney Nat Life.100! 125 130 ||Adventure Cons_ 25 25c. 35c, |BerkeleyHotlTr(B)ija 70 .---||A ner Hoslery...25.d -.--| 50 
Conveyancers’ Alaska Juneau \|Bd of Tr Bld Tr(C)ija_ - --| 75 ||A 9 tre Co. _- 100} 91%) 91 
c:.. eee 1 ee _..|| Gold Mining--i0 1 14 |Bos Gr’d R't Tr(C)i/a 107 eet CN. «widskwe 2. 1 
Mass Bonding....-| 145 155 g)|Algomah --.---- 25} 10c.| 30c.\/Bost R E T (Bos)_hia 870 900 Preferred ....100| 80 81 
Amer Zinc Lead & |B BosStorW’'h’ eet) - ve 130 .---||A p Intern Corp100| 23%) 24 
Brooklyn—See N Y Smelting ....- oo 28” Boston Wharf Co_ija 106 .---||A o-La France 
Dayton. Per |share. || Preferred.----. | 29% |Bromf m Bist) ija 64 ----| Mire Eng Inc..10/d 10% 1 
aS 50} 85 100 |Anaconda ip 30%. 36 4 |Business RETr :- ‘je 15 20 Preferred ....100) 92 986 
Reliable. --.-.-- 20! +62 |Arizona Com'’c 11% 11% \|Cent Bldg Tr la ..-.|  _..-]|A ner Laundry 
eae ry ----i||Chic R E alias ‘b1s1000 .-.-|| Machtoery.-- ipie 65%) 67 
Detroit. Per |share. Bato thes Mia _220 ---||\City RET (C).. aja 475 500 Preferred_...100, 115 116 
Teen Ff OM. 860i) acc) cee} ||Bingham Mines_ 10 15% 16 14 |Congress 8t Assoc! A ner Linseed..100) 2v 21 
Michigan F& M50) 2.) -_ | || Bonanza Dev Co 10 14| ates (Boston)_..sjJa _--- 65 Preferred _...100) 41 42 
|Butte Cop & Z Co 5 534) 54 |C’gress8t B TY B)I/e A ..--||A n Locomotive. (t)'d 79 80 
Hartford. Per jshare. ||Butte & Sup----10 17% 18% |Copiey lla 34 _._-|| Preferred....100| 119 120 
Aetna bay BO 100 565 | 575 Callahan wue-lees | Devonsh ie TH lia 47 _..-|Am Mech & Pay | 100! 145 155 
Automobile Ins.100; 530 | -.--'| Co ---.-.-..- 334 4 rred...-... a ....| 75 ||Amer Metal (t)d 44%) 45 
First Re-lns...106 -_.... 235 ‘‘Caiumet & Ariz. 10 53 | 54 ||East Bos Land (B). % 3 Preferred 100; 110%) 112% 
Hartford Fire_.100; 575 583 |\Calumet & Hecla 25 17% 18 ‘'|Ensley Land Co___i} 110 120 ||AmerMult ph(t) ‘4 2074 23 
Hartf Steam Boi] | Carson HilGM-.1) 1 134 |Essex St Tr (B) i] 63 cell erred....100, 101 | -...- 
Insp & Ins-..100 430 | ---. Factory BldgTr(B) ! aes ----|A ner Piano ....100 ----| 140 
National Fire..100' 592 600 | Fifty antl ) 3100 ae Preferred _...100 93 
Phoenix (Fire).100' 490 | 500 | Hotel Tr (B)_--__- 114 .-_-/||A a Pneu Serv ___23'd 
Per share. | Kimball Bldgt¥(B) | 75 first pref_-.-- 50d 
Preferred -..-.- % 
5 Siete 4 eee 1 
Conn Gen-.-... 975 lst preferred. 100 80 bGor 
Travelers’_...- 100, 830 840 2d preferred_106| 68 73 4 30 42 
Texas Pacific d Am Am Roll 44 44% 
Trust certifa.....| 240 300 7% D Lt 4 104%) -.-. 
a Purchaser also pa ae eat b Assessment paid. d Price pershare, not percent. A Par value$1,000. & Lastsale. | Par value $106. 
ominal. rC rice. # Sale price. ¢ New stock. w Ex cash and stock divi . » Ex stock dividend. 2 Ex dividend. y Ex rights. 





+ Without per value. 
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Stocks. Par. 4 _ i Bid. . | Ask. | Stocks. Par| Bid. Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par.) Bid. Ask. 
Per ‘share. | | Per |share. | Per \share. Per \share. 
Am Safety Razor25\d 614) 6% Brit-Amer Tob..£1d 22% 23% ||Com Solvents A_ ( ) d 58%) 59 /||Fisk —e com(t)\d 8% 8 
American Screw 100) 95 100 Ordin bearer..£1\d 22% 23 %4| Class B_____. (t)id 53 55 Ist SE 49% 52 
Am Seed Mach..50'd _...| 40 ||British Col Fish | |Congoleum Co..(1) d 47%| 47%)|_ 2d bm 7% -.100 —— 
Preferred_...100) 71 ee & Packing...100r 13 ..--||_ Preferred _ 96 98 ieene Co. (pie | d 625% 62% 
4m Shipbidg-- “100) 57 59 "|| British Empire Coster Tin Foil_ ) d 10 11 | Preferred ___.1 uae 
Preferred _._. 106 8634, 87 || Steel,com...100jr 2%) ----| CarHeat_1 35 40 ||Ford Mot of Canada 440 445 
a . & Com-| i is¢ pref..... 100) 3244; ----||\Cons Cigar Corp ‘t) d 19%) 20 |\Fostoria Glass__100'd __._|k 150 
ES (t) 'd 11 | 11%)|_ 2d pref......100 7% 9% Preferred ____ 100 74 76% | Co- (tid 73 73% 
amSmelt & Rete 106 70 | 70% )\BrownShoe....100) 4644) 47%4|\ConsCoalofStL 100} -.--| 72 || Preferr axis Sate dis 
Preferred....100| 103 | 103%|| Preferred.-.-10C| 87 92° \Consol Distrib-.(f)|d __-- 4 ||Franklin ain) i4 i6 
Am Snuffcom..100; 148 | 1494||Brunswick-Balke- |\ConsIce(Pittsb).50jd -. |s 2% Preferred... 100 68 72 
Preferred - 100; 95 | 100 Collender pf.100) 94 97 || Preferred__..- 50\ds 2344\s 24 |Freeport Tex Co ne d 9% 914 
Am St F’dries 331-3\¢d 37 | 37% Brunswick Term Consol Textile..(1)|d 54 5% |Galena-Sig Oil 1 57 59 
Preferred....10(| 103 | 104%4|| & Ry Bes Co- See Steam |RRs |ConsCoalofMd100| 70 71 Pref (ol Sat 113 118 
American Stores.(t)\d 34 | 34%||Buckeye Pipe L.50\d 61 61 1%] Preferred___.100} 70 71 Pref (new)_..100) 103 105 
Am Sugar Refg- 100 46% 47 44 |Bucyrus com... 100 77 79 ‘|Consumers Co_100 osu 4 |\Gardner Motors (t)id 4 4'4 
Preferred....100} 89%, 89%)|| Preferred__..100) 97 101 Preferred __._ 100 aoa 55 |\GenAmTankCar(?)/d 42 43 
Am Sumat Tob. 1006 9% 9% Burns Bro7%pf.100; 97 100 ||\ContinentalCan. p d 5614 56%|| 1st preferred_100| 96 98 
eferred....100) 304% 35 Prior pref’ce .100} -_...| 120%)  Preferr 109%; 110 ||Gen Asph com.100) 42 43 
Am Thread pref..5\d 3% 4%|| ClAcom otk: ff} 109%} 110% ‘Continental . Bist) id 6% 6 Preferred....100) 77%) 78% 
Am Tobacco...100| 150°°| 15014|_ Cl B com stk- 2414| 2514 ‘Continental On bld 43 | 46° |lGen Baking ....(#)\d 109%] 112 
Common B..100) 147% 148 %4|(Bush Terminal.100| 62!2; 73 (Corn Prod Refg _25jd 34%| 34%4)|_ Preferred -._-(f)|d 113 as 
Preferred....100| 10434 10514) Preferred_...100| 77 81 || Preferred___.100] 122'4| 124 ||Gen Cigcom_-_.1 88 89 
am Type Foun-100/ 103°" 104 | Bush Terminal '\Cosden&Co com (t)|d 27%%| 28 || Preferred_---100| 105 | 108 
erred ___. 103 | 104 Bldgs 1 pref...100) 9234) 9514)  Preferred....100| 87 91%'|_ Deb pref___.100] 104 106 
AmVitirfied Prod 50\d 934 10 ||ButterickCo...100) 18% 1914 Cosg-Meeh Coal (t)id 17%) 20 |\General Electric100| 259%| 260 
Preferred....100; 70 75 GaddoCentOak (Did 1% 2 ‘(Come p (Wm Special 6% stk 10jd 11%) 11% 
Amer Wholesale Calif Cyanide SonsShé& E it 10¢ 44 _..-||Gen Fireproof’g_(t)id 19 20 
Corp. yee 89 | 93 "signe Ss 90 95 lc rescent Pipe L.25|d 12%) 14 Preferred__..100) 96 98 
Am Wind Glass Cal Pack Gorp..(@)id 85%| 87 |\Crex Carpet...100| 30 36 ||Gen asentes ant d 14%) 14% 
Preferred _ ... 100 ----| 110 |j\Calif Petrol..... 25id 22% 22% Crock-Wheeler 100 22 26 Preferred _ __.100 86 87 
4m Wind Glass | Preferred_...100) 95 961%4|_ Preferred__..100|z 70 76 Deb 6% stk_.100) 86 86% 
Mach ..-.-.-- 190 8644 -.--|\Cambria fren... B94 39 40 jOrmestse Steel..100} 5634) 56%) Deb7%stk..100) 96%, 97 
Preferred - 04 | ....;Cambria Steel_..50i\d _...| ----| eferred....100} 88 91 |'Gen Petrol... _. 25id 43%, 44 
4m Wool (Mass) 100 77 77 %||\Campbell Baking(}) d 50 a eae Cubs Cane Bugaray d 14 14%)}_ Preferred____- 5id 245%, 25 
Preferred. ...100) 10134 103 Preferred _ .__- 50\d 46 48 || Preferred__..100| 64%4| 65  |\Gen Ry Signal.100} 70 73 
Am Writin Pap100 -..-| ....||\CanadaCement100ir 8534 5374 Cuban-Am Sug..10jd 3134) 31%||_ Preferred_...100} 70 75 
Preferred _ ___100 5 | 5%||_ Preferred....100/r 103 106 Preferred_...100) 97 99 44||General Refract_(t)|d 34 36 
Ctfs of deposit nacre 434 CanFdysé Forg. 100irn _._- ‘Cuban Dominican Gen Tire & Rub _50/d uzs 200 
Anglo-Amer Oil_£1/d 15% 15%)||_ Preferred__..100jr ____ rt | Sugar oq... -AT6 5% 6 Preferred _ __.100 100 
er-Daniels Can 88 Lines..100/r 10:4 11 || Preferred___. 44 46 |\Gillette Sat Raz (t)id 29336" 294% 
Mid pref _...(t)d 82 | 84 Preferred....100)r 4714 .... Cudahy Pack _.100 63 64 |\Gilliland Oil pf_100 30 35 
Armour & Co CanadianCar&Fi00jr _._.| 44%. Gumberl Pipe L 100} 144 146 ||Gimbel Bros...(t)|d 5334; 5434 
---100} 89 89%4||_ Preferred_...100)r 8414 86 | Cushman’s Sons i? d 52 55 Preferred__..100} 10144) 102 
armour & Copf100} 81 82 |\Can Con Rub..100}r ____| ----|| 7% pref...-- 99 102 ||Glen Alden Coal (1) d 115 117 
1bld 33; 3%|| Preferred._--100\r 80 | ----|| 8% pref -._.. ‘P d 98 | 100 ||Glidden Co (mo par)|d 10 10% 
Preferred....100, 49 | 50 ||\Canad’n Explos.100) --__- .---,Cuyamel Fruit._(f)|¢d 5644) 57 referred __..100) 63 72 
Arnold, Constable FORDesest i sc<s| seee Holmes 1.td100|z 250 ..--||Globe-Wernicke 100} 75 80 
sinltlihiatiabes (t) 9% 10% |Can Locomotivel00jr _..., 65 ‘Dan Boone Woolen Preferred__..100} 80 ' 90 
Art Metal Con..10/d 13 16 erred _... et eee 25d 11%) 11%\\Godch’xSuginc(t)id 4 | 6 
65 | 68 ||\Can Woollens..100jr ___- 5%4||DavisC & C...100) 65 75 Preferred....100jd 21 | 26 
% &%|| Preferred....100\r ~-_-| 37 |\DavisonChem--(t)\¢ 5954] 60 ||Gold Dust Corp...ld 40 | 40% 
109 | 110 |i\Canton Co..... 100} 175 185 ||\Devoe & Raynolds pe n Pict_-(t Rid 14% 14% 
88 91 Trustees ctf..100) 172 184 Inc Ist pref__100 96 9814||Good = = F)-(tid 22%) 23 
95 | 98 iC 8 ---50)/d 10 15 Deere & Co pref 100} 71 72% are 8%, 79 
---25|d 28% 284)C te.28id 3%, 4 ||DL& WCoal_..50d108 | 109 Goody ear ar Tire & | 
Case(J 1) Plow Wks Det & Clev Nav_50d 80 82 Rubber com-100 11% 12 
40 50 Com...- par}id 1% 144 '|Diamond Match100| 115 116 Preferred . ...100 55 56 
aensl coogel MS BOiacece De mae 3 ||Dixon O Cruc.100) 135 138 Prior pref....100} 95 97 
1% 1%|_ 2d pref._-_-.-.- 100\n \y% 1 fg pref 100) 50 55 |\Goodyear T & R of 
| \|\Case (J I) Thresh Dominion Bdge 100\r 69)4) ----|| Canada pref.100/r 71 on 
16% 16%|| Machcom...100) 26 28%)||\Dom Cenners. -100r 30 33 ||Gorham Mfg pf 100 eee: Re 
20 21% Preferred....100) 55 59 ||\Dom Coal pref_100r 404 ----|\Grasselli Chem. 100 ae 
2 3 |\Case Lockwood & Dominion Glass 100|r 107 110 Preferred_....100) 10234 103 
a@ 5% 12 Brainard Co.100) 250 _..-|| Preferred....100\r 10544] 106 ||Gray & oe aN d 5 5% 
85 85% |Celluloid Co... 54 59 ||\DomI &Spref.100\r 29%) ---_-||Gray & Dudley_1 80 85 
110 110 Preferred - .-- ..--| 104 ||/Douglas Pectin.(t)\d 11 11%||_ Preferred______. 93 97 
87 91 |\Central Dom8tCo m 100 pawe ....||Gt A&P Tea pf_100} 112 114 
115 _..-||_ Sugar ----20)d 75 76%4||_ Prefe ....-100\r -_---| 39 |\GreatLakesTow100 51 61 
d 48 49% |\CentralC & C..100} 5914) 60 ||Dow Chemcom.(t)d 53 55 Preferred_...100} 85 95 
86 90 Preferred __..1 61% _...|| Preferred_...100; 98%! ----|\Great Nor Pap.100 5 215 
d 8 9 |i\Cent Leather_.1 13 14 |\duPont (E I) de Great West Sug-25id 90%) 91 
d 23 24%) Preferred_-_-..1 46 47 N & com._100} 129 129%|| Preferred. -__-_100 07 107% 
85 87 |\Central eds 109) 39 41%} Deben stock.100) 89 8934||\GuantanamoSug(t)id 6% 7 
Preferred - ...1 8914| 91 |\Durham Hosiery 50\d 9 15 eferred. _- 90 92% 
(Nid 2% 3 |\Cent Teresa Sug- 14 75c;' 90c, Epeterted-.-- 169 z .---| 65 /|\Gulf Oil Corp_._.25/d 59%; 60 
3 5 Preferred. _... 10\d 25%|  334||Eagle Lock_--_- Bid 99 | 102 \guit States & R.|d 37c) 50c 
d 13% 15 /|\Century Ribbon Eastern a “3 d 5% 6 'Gulf States 8t’l.100! 7514) 75% 
Babtock & Wil.100) 124 126 Mills com....(f)(d 27 29 40 OG 0 WEB cocina 100; 96 102 
121%| 122 Preferred --__- 95 96 34||East Roll Mill_. ie) ie jH sbis aw Electric 
114% 116% Cert’n-teed Prod(t)|d 25 27 Preferred_...100| 99 100 Cable ....... i sl Eg 
22 ys pest mee 1 75 78 ||Eastern Steel_.100) ~4 7 — pw seseh - eco 
aon me rf 1 65 _...||_ 1st preferred_100 30 40 Preferred__._.100in 5 10 
d 18 24 Cassipien Coated Eastman Kodak.(t)\d 108}4| 109 ‘HallSwitch&Sig 100 3 4% 
89 95 aper.....-- 118 ....||_ Preferred....100| 11234) --.--||_Preferred....100) 11 14 
Pref -{00 101 105 ||Eaton Axle & Sp (t)id 13% 134%) Hamil-Br Shoe_..25'd 43 44 
205 20% |Chandler Motor (t)|d 50%) 5014\Edm’s &JonesCor}|d 31 33 |Hanna (M A) 
d 14% 15 ||\Chesebr’gh Mfg-25\¢ 4915, 5034| Preferred__._100| 92 97 || , ist preferred.100| 88 90 
d 42%) 4414) Preferred _ -..1 111 114 - ~ en (Otto) & HH srb- Walk Ref. 100 onde’ Loe 
94°| 97%¢\ChicJuncRys& | | (|| Bro.--._.._. 100] 34 | Preferred--.-100/ ~_--|s 103 
9314) 100 Un8t Ydstpd100} 139 Se Elec Bd & Bh 10034 101% Hartman Sep - (tid 37%) 37% 
Sahel. =» call: ae 93%| 95 |\Elec Stor Bat =) )id 58%) 5834 Hart, NM 
__..| _...|(ChiePneu Tool-100} 8614 8654 Elgin N Watch..25)d ---- 7 & Marx-.--100| 121 124 
| Chic ay Semp.-25 40 4214 |Elk H Coal a 50'd 12% 15 Preferred _ ___100 nie an 
Com vteCla()id i ----25\d 25%4| 26 Preferred. ___- 50\d 21 26% Hask&Bark Car(t)} -..-| ___- 
Com vtcCl Bit)id 114 ~2 |\Chic Wilm & Fran Ely Walker Dry | Havana Tob-___100 Y% % 
lst pref vtc_.100) 16% -—___-|| Coalcom_...100) 26 2 eae 25d 21%) 2134) Pref ctf dep__10 4 7 
Beech-Nut Pack.2(@id 52 | 521%) Preferred_...100) 75 ....|| 1st preferred.100} 102 ----||Hawalian Com 
7% pref cl B_100| 109 ....|'Chic Yel Cab _.(t)id 48%; 49%4||_ 2d preferred_100 8074 — 2 Whe oye. 25\d 47 48 
Bet hem Steel_100} 44 44\%\\Childs Co com_(t)id 3544| 3634 |Emerson-Brant_100 3. |\Hayes Wheel__.(t)d 3654 36% 
cum pref_100} 91 91 Preferred - -_- 110 112 Preferred... 100! i 03% a lasGlass25d _...k 31 
H ® conv pref.100} 10344 106 ||\Cin Tob Wareh_100) 20 22 |Endicott-Johnson50d 62 Helme AGW) Co | 
B &Spen..25)d _...| 10 |\Cin Un Stk Yds100} 121 230 Pesterses -.. 198 107% 1033¢ ‘| Common .... 25d -...| 61% 
bucand B6id ....| 15 Cy Investing.100} 98 102 |\/Eureka Pipe L_10 95%)|_ Preferred___.100| 111 114 
Bird & Son— eferred_...100) 98 105 |\Exch Buff Corp. 4p d 33% 23% HarculesPowder100| 86 90 
prior pref_...100} 109 ....|\Cleve Automob- la 20 20% \Fair (The) Chic oseu 54") Preferred__..100) 102%) 104% 
Bliss (E yCo.- (1) d 11% 12%)| Preferred_ 88 95 Preferred_...100| 103 - pd ees 50 aan 
he pang bie Old 53 56 ||Cleve-Cliffs iron ct Dla 75 80 ||Fairbanks Co_..25d 2% Hegweed 
en “40 d 9% 10 |Cleveland Stonel ae lst preferred_100| ---- \ akefield Co 100} 123 126 
Bloch Tos Tob_.25\d ....k 33%4|\Clinchf Coal_..100) 23 28 2d preferred_100| —--- 10 || Preferred....100) 104 as 
Tred ____ sonal 66 --..100) 98 103 Pesrooehs Messe (1) ¢ 26%| 26% Hock Val Prod_.10'd ____ i 
Blumenthal (8)— Cluett, Peabody100} 6244) 63% erred ....100; ----| _----|/Holly Sug Co_._-(+)\d 23 25 
ne p --100 85\%| Pref ---100} 102%/| 103 lwajardo Sugar__100 99 100% Preferred ____100 80 82 
Booth eries_(t)\d 45% 514 |Coca-Cola Co..-(+)\d 7314| 735%||Famous Players- ||HolyokeWatPo.100) 470 ily 
lst pref_.... 1 31 36 Preferred _...1 91 94% saaky Corp..(t)\d 86 8 Ps b-aikninnad id 183 188 
Borden Co. --_-_ 00} 130 132 |\Colling Co.._.. 100} 160 ___.||. Preferred__..100) 96 97}4|Hood Rubber_._(t)d 47 47% 
New full paid___| 123 125 |\ColoFuel &Ir_.100| 47 47% Fey & Eean com100 55 ----|Hooven pie 
Preferred_...100) 10414) 106 Preferred -...100 96 sell ed____100 80 .-..|| Rentschler 80 95 
Borne 100} 210 | 215 |\Colt’s Patent FederalSugRefgi00} 54 58 || Aousehold Prod_(h d 345%| 34% 
Bost Belting pf_ 100 13 17 Fire Arms M..25d 23% 2414|| Preferred.._.100) 90 96 | Houston Oilctfs100|) 7044 70% 
Boston Woven Hose Col Graph Mfg.(t)d _._.|  _...||5th AveBusvtc(t)d 1154; 1134) Preferred ctfs 109| 93 95 
& Rub, com-.-.100} 80 85 Preferred_...100} ____|  __..||_ Certif of deposit_|d 1144) 124) Divoblig.._.F&A'd __-_- ie 
Preferred..-.100} 98 ....|(Colum Carbon_.(t)'d 4414| 4514/|Firestone T&kub10d 67 70 ||\Howe Scale pf-.100) 70 73 
Brill Y ewer 100} 10334) 104 Commercial Invest S% prefe erred_100) 95134; 96 ||Hudson Mot Car(+)! ¢ 27%) 27% 
‘erred _ _ .. 100 Show inotll We oxeuee (t) dz 34% 37 7% preferred _ 100 854 87 Humble Oil &R _2 35% 36% 
Bristol Brass....25/d 5 10 Ist poeduzied. 100 96 96% Fisher Body. .---(t) 4180 | 188 | 
Fish B’dyOhio pt 100 d 100 10034) 
































a Purchaser also accrued dividend. 4 Price share, not cent. & Lastsale. i Parvalue $100. n Nominal. Price cent of val. 
rCanadian price. «Sale price. ¢Newstock. ws Kx Sock div. s Keseeam ent paid. » Exrights. + Without par. . i m 















































































































































Ave., 1924.] INDUSTRIAL AND MISCELLANEOUS STOCKS 47 
Stocks. Par) Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Pa:| Bid. | Ask. 
Per \share. Per |share. Per |share. Per |\share. 
Hupp Motor_...10)d 13%) 13%4/|Liberty Mills..100| 55 65 |\Nat Sugar Refg_100' 987 89 ||Proc & Gamble. 20d 114 115% 
Hu Sug Pltn_.25id 13% ....||Library Bureau. 100 ainoa ----||\Nat Supply Co_.50d 58 59 Preferred___.100) 153 158 
Br 100 3% 4 Preferred_-_.100) 100 --..|| Prefe .-.-100 d 10234} 105% 6% preferred - 100| 10644} - 108 
cas: once 65 &MyersTob..25d 60 6044||Nat Tea com_-__(t) d 224 240 |'Pr Ref Corp.50d 28 283% 
Syaqute Steel _ ‘ie 34 y ommon B...25d 59%) 59%/\Nat’l Transit_12.50d 2154| 22 Com ctfs dep..50d 20 eaew 
‘erred ___. 452 8 Preferred....100| 116 118 ||\Natomas Co of Cal Preferred _. ___ "b0d 45% 46 
Illinois Brick _.100} 82%) 85 ett’s Internat— preferred ____100 75c. ----||Pullman Co_._.100z 126%] 126% 
Illinois Pipe L_.100} 131 134 ommon...- - 78 82 - gv eperture Punta Al Sug 50'dz53%| 54 
Imperial Glass. 100 oiaies 90 eferred__.-.-. d 52% 53% a pref_...109} 105 110 Pure Oil Co____- 25id 24% 25 
Imperial Oil _...25)d 103%} 104 |/Lima Locom ~ =p d 62%| 63 ||New Eng Bak’y 100) 15 17 Preferred ____100 7354 74 
Im Tob of a Light. -10| 1% 2 Ist preferred_100' 78 82 8% preferred.100) 96 98 
anada com...5d ___- beeing --100 .-.-|| 2d preferred.100; 56 60 |/Quaker Oats_...100] 280 295 
mperial To Lit Br Brothers....10d 24%) 25 |iNew England Spun Preferred_...100} 101 102 
of GB -~5--=- d 17% 17 44||Loew’s Inc... | d 16% 16%4|| Silk pref__._..100) 107 110 Ry Eee Spring ring 100} 118%) 119% 
Indepen Brew’g.50\d 234 aie i, (ee: ()d 6% 6%4||N J Zine. -. 110} 140 145 ----100] 116 119 
Preferred - ---- a 5 ine Wil * 61% 63 ||N J Worsted Mills Reece Button- 
Indep Oil & Gas-_tid 7%| 714|| 1st pref__..- 100} 10414| 105 8% pref.___..-- 101 Hole Machine 10/d 15 16 
Indiaho Refg -__5\d le 5% eel 10 80 96 |\New Gates ReeceFold Mach 10/d 2 3 
Indiana Pipe L- -50/d 8944; 90 j|j\Lord % Taylor.100) 130 ----|| Arizona ae. ld 6% 6%)||Reis(Robt)&Co (t)\d 10 11% 
Indian Mot "cycle()id 17 1844]| 1st pref...-.- 85 90 ||\NewNiqueroSug100| 87 91 Ist preferred_100) 55 69 
Indian oom. 19 Od 5% 6%4|| 2d pref_._... 100 ----||N Y Air Brake -(t)id 4234 43 ||Remington Typi00} 42 43 
Preferred - wronl 74% Lorillard oer d 37%4| 37%) Class A stock.(t)id 50%! 51%/| Ist pref.___- 90 91 
Intis Tiree Rub 100 70 74 Preferred __..1 00| 11444} 117_ ||IN Y Canners,Inc(t)\d 29 29%)| Ist bt ser 8..100) 87 90 
Preferred _...100, 75 80 ||Ludlum Steel...(+)id 1744 19% Ve cum pref_100| 84 it Ei RR 99 100 
Rand .100} 235 245 Lukens Steel....50d 5 10 Dh. eaee pe 31 32 Reo Motor Car.10!d 16 16 
inci. soe ....||MacAndrews & Preferred 46 50 ||Replogle  Eeoal, (1) d 12 12 
Inland Steel_...25'd 34% 35 Forbes. -_..-- 100; 144 146 : Y Shipbidg ® d 14% 17 ||RepubI 494 49 
Pref ----100} 10234) 103 Preferred_...100) 99 101 \|IN Y Steam pf.100| 94 95% Lt 86 87 
Intercont Rub-_100 34 334||Mackay Cos_..100) 116 117\4|N Y Transit_..100]} 64%) 65% Reynolds Spring re d 17%| 17% 
Int Agr Cor com100 1 1%|| Preferred. _..100 ze 68 |iNicholson File- ioe ..--| 188 ||Reynolds Tob_..25\d 140 148 
New certifs___(t aM} d 5% 6 44|\Mack Trucks Inc(t)\d O86 sane Niles-Bem-P’d — 33 37 & Common...25\d 74%| 74% 
Preferred - - - - 814 914 lst preferred_ 100) 101 Preferred ____ is ee a Preferred __.100} 120 121 
Prior pref ctfs(t)id 40 ----| 2d preferred_.100 "98 Nor & W Stboat100} 213 216 '|\Richmond Rad....| 17 30 
Int Business Macy (R H)-_-.--(t)id 81 65 Mesth Ames Co...30 ad 21% #26 Preferred_..___- 85 90 
M es _....(f)id 96% 97% Preferred_...100} 115 118 || Preferred... 50id 49% 49 Rocky Mt Fuel100 2 5 
Inter Button Hole MagnoliaPetrol.100} 132 135 |IN.A Pap.tid ...-|  50c.|| Preferred_.__100 3 7% 
Sew Machine..10\d 3 4 ||/Mallison (H. B.)(Hid 22%) 23% North A da Pas d 44% 454|/Rome Brass&C 100) 145 157 
IntCementCorp(t)id 44% 45 Preferred - - .- 83 89 ||Northern Pipe L100} 83 85 ||;Rome Mfg--_ 00} 100 atime 
Pref (7%)---100 9 101 |/Manati 8 os 50 = > seeded Lig C.100jr 8 13. ||Royal Bak Pow 100} 133 137 
Int Cigar Machi00 0 60 Preferr: 79 Co..-(t)id_ 8 8% Prete -1 99 101 
IntCombust Eng(t)|d 27%4| 2734||Manhat El Sup-_ rt . 45% A644 Oxilvie Fi Mills. 100}r 310 .---||Roval DutchCoN ¥/d 42%| 42__ 
Int Educatio: Manhat Shirt_. 35 rred_._.100)r 118 aed Be pennies 7 7% 
Publish’g com_50\d_ 10c. 25c, ~~ hs t--FO0l” 110 1isie| out Body &Blpid 1% 1% Lowell Shops 
Preterred scces 50id 3% 4}¢||Maple Leaf Mill100/r 68 70 ||Ohio Brass, pf..100 Rite 93}9|, Common ... 60 63 
Int Harvester..100} 95%) 96 Preferred... .100 r 92% aoe lass B__.... (t)id 112 | ----]} Preferred....100] 93 95 
erred._..100) 109 109 4 ||Maracaibo “WOhio Fuel Oli___-ild 11%: --.--||_ 2d Preferred..100} 77 80 
Int Mer Marine.100) 10 10% Exploration --_( ii4 2934] 30 |i\Ohio Of) ....... 5id 60%| 61 |\Safety CarH&L100| 113 115 
Preferred _ ... 100 37 3734||Marland Oll_...(f)id 31% 32 Okla --5/d 234 24)||St L Car Co pf.100]} 32 37 
Inter Nickel....25)d 18% 18% ||Marlin-Rockwell Old Domin é 8S8..100} 240 ...-||8t L Cot Comp.100} ....| 47% 
Preferred - - -- 86 88 Corp vt c-2-- (1) d 10 12 ||\Onyx Hosiery..(t)id 17 20 |StL 
Inter Paper....1 re 5634| 57 ||Martin- Cor(t)id 34 34% erred_...100) 76 82 Pacific Co_..100} 20 22 
Preferred.-..100) 100 .-..||Mason Tire & R.(f)id 1 14||Orpheum Circuit _1\d 20% 20%||_ Preferred _..100) 42 50 
Pref stamped100| 7334} 7414|| | Preferred....100| 14 | 15%¢ erred -. ...100 96 (Salt Creek Prod.10'¢ 23%| 24 
Internat Petrol. » d 19% 1934/|Mass Bak’gcom 100) 28 33 Otis Elevator...50\d 0534 66 antaCecilia Sug(t)id 1% 2 
Inter Salt..... 1 72 76 = preferred_100} 84 87 erred....100] 104 109 Preferred -~._.1 4 8 
Internat Ehoo.-(¥) d 86 88 Mt peeteere = 521 87 90 Otis Steel_..._. (id 7% 7%||\Sapulpa Refg....5jd 1 1% 
Preferred - - .- 117 117% Mathi's ’p Alkali_50|d 39 40 lst preferred.100) 49 52 marae Arms... 62 63 
Inter Silver....100) 115 a Gike: Preferred. -i00|” 92 ao Owens’ Bottle...25|d 441%{4| 44%|iSav RivLumpfi100} —_...) —__ . 
Preferred....100) 104 108 Maswet nies } 100 52% oe yao eg yo 10714 108 }4||Savan’h Sug com(t)id 60 64 
Int Text Book..100/ 65 67 Class B (no par).|d 12% 123% Oxford Paper pf 100) 95 100 80 83 
Intertype Corp.(t)\d 28 31%{||May (The) Dept Pac Coast Co..100) 22 23 ¥6 Schulte Retail St(t)|d 125%] 125% 
Invincible Oil_.(t)d 12% 13 StoresCocom -50)d 9214] 9234)| ist pref....- 1 51 erred _._.1 110 113 
Iron Prod Corp.(t)id 41 45 Preferred_...100] 117 120 2d pref____-. 1 7 35 Scovill Mfg....100} 245 248 
alate ----| 104 ||/McCall Corp...100) 53 57 Pacific Deve? (tid % 
Iron Steambt Co.10\d 5 ...-|| 1st preferred-100} 113 | 118 ||Pacific 1 9 10 & Co com...100} 105 | 105% 
JRMontgomery 100} 88 .-..||McCrory Stores Af d 95 100 ||Pacific Oil (no par d 48 48 Preferred - . .- 118 124 
Preferred....100) 105 ....|| NonvotcmcelB(t)/d 101 102 {Packard Motor_..10/d 11 11%)||Seiberling Rubb.(f)id 5% 6 
Jewel Tea_..-.- 100} 19 20 Pref with war.100) ___- Preferred _._. 995 99 Preferred. ._.1 60 70 
Pref 100) 91 93 Without warr 100) 100 10634 Paleo Det 3 Mot..10\z 13%) 14 |\ShaffO&R,pf.100) 48 53 
Johns-Manv,Inc(t)'¢d 104 | 109 Warrants___-_-- d 59 Pairpont Corp.100| 155 ..--|\Sharon Steel Hp.50\d _...| __- 
J D ‘o Mengel Co-...- 100 31 Pan Am Petrol Shell Transp&Tr £2/d 347 357 
etal___.- 1 75 ...||/Merc Stores... .100 308 315 & Trans com.50/d 55%, 55%4||Shell Union Oil. (t)id 16 167 
Jones Bros Tea_100) 22% 2214/|M ale Ol see , 156 153 Com class B..50\d 54% 54%]||_ Preferred__.. 94 947 
Jones & hlin Mex eagle Oli onic 333 914 Panhandle P.& Rtid 2% 3 herw- Williams .25'd 27 28% 
7% pt..100) 11144) 114 |'Mex Oii(p 20% Preferred_...100} 26 40 Preferred....100| 103%| 104 
Jordan Mot Car (t)d 294) 29%4/| Vot tr cfts__.- 20 20% Paragon Refg...25\d 7 7 4||\Sher-Wms Can.100)r 114 115 
Juncos Cent 100 5 125 ich } Eimest&eCh36|d ----| -.---|} Preferred....100) 48 60 Preferred ___- i 
KCS8tk Ydsof Me) {| 7 +#&£'| *Preferred___-- 25\d ....| ----||Parish&Bi mpd at 1%|'Shredded Wheat100)r caeal’ 48 
Common....100) 86 88 Michie n <n 10i\d 5% Parke, Da Sid _...|¢ 79° |\SimmonsCo_...(f)\d 25 26 
erred._...100) 73 74% ||Mid igan OUl_.10id 1% d 28%| 29%4||_ Preferred....100) 95 97 
Kanawha & Hock Midland Steel— *!|PeckStow & Wile.25\d 27 29° |'Simms Petrol Co10d 13 14 
Coal & Coke.100, 10 16 Products pref 100} 80 80%)||Peerless Trk& M 50\dz 17% 18 |SinclairCons Oil(t)d 17%| 17 
----100| 70 .---||Midvale Co....(f)id 23 234) PennCoal&Coke_50\d 27 271%4||_ Preferred....100| 82 85 
Kans & GuifCo.10d % 14||Midvale St & Ord 36 d 25% 26 |\Penn Salt oe dz 81 8214| Singer Mfg.-_.100! 148 150 
cepa {4 d 21%, 22 |/MillerRubber..100| 69 80 |'PennSeab’sSteel (t)id 1% 2 cinget Mfg Ltd..f1d 25 2% 
ist preferred 80 82 Preferred.._..100} --..| 100 |!Penn rattle. 24414 ead is see ESS 25d 185 19 
Keith (Geo E) Co—; Mohawk Rubb-100 10 | Penn-Mex Fuel d 27 30 —— S&I.100, 66% 56% 
lst preferred_100, 90 96 Preferred_...100} 50 55 sommes GC peet 199 100} 103% _...|| Preferred__ | 5 90 
Kelly-springfield | Moline Plow ist Pettib M petal saa Smyth Mtg Go-100) 260 |... 
re com....- 5d 15% 1636S” Wt. caneknes 100} 18 ----| 1st peepersed.. 100 seotl weaelee Refining - 100° 185 190 
8% preferred.100,; 43 , 4814) Montgomery Ward 2d pref__.._. a. she ....|Sonora Phon, pf 100 40 50 
6% cum pref.100, 45 50 Co, common-.(f)|jd 34 34%) Phelps- ‘D e..100, 100 103 |,Southeast Exp. 100, 92 96 
Kelsey Wheel_.100) 90 941%4|| Preferred....100) 113%! 115 Phila Ir Insul Wire (t)|d 43 _...|\Southern Pi Ipe L100} 96 98 
Preferred__..100} 106 110 Class A....-. (t)id 112%¢ 113 |\Phila Coal Sou States Oil_._10d % 1 
Kendall Mfg ---) d 20 24 ||Moon MotorCar(t)id 2034; 20%); & Iron____.-- iH d 51%] 51%/\South Penn Oil_100 5 138 
Preferred _...100} 87 91 ||Morris em 12% 13 Ctf of int (w 1) ® d 51%} 52 |\SoPortoRicoSugl00| 734%) 74% 
Kentucky Wag.100) -___- 5 ||Morse Twist Drill Phillip.-J Corp (f)id 71 72 Preferred....100) 98 103 
Keyst Tire & R.10)d 2% 73% & Machinery..50/d ___- Preferred _- 85 92 |\S'west Pa P L100; 86 89 
Kinney (G R)--(t)|d 72% ||Mountain Prod_ -10}d 18%) 18% Puillips 3 Petia) 35%| 36 |\Spalding (AG)&Bro 
Preferred... 00} 95 5814 ||Mullins Body --(t)|d 15 13 ||Phoenti --5\d 22 30 lst preferred 100} 97 99% 
Kirby Lumber.100) 75 100 Preferred....100) 82 86 Preferred... 100 84 90 |\Spanish River Pulp: 
Preferred_.-.100} 205 Munsingwear inc (t) d 334%) 34%%)|Plerce-Arrow Mot & Paper M- 1 r 106%|s 106% 
Kreage Dept Sta.(t)id 5634! 573Z||Mutual Oil____-- 5ld 10%| 11 || Car Corp(no par)id 11 11%|| Preferred_...i00r _.--|s 113 
” 94 96 ||Nash Motor(no par)|d 109 109%|| Preferred_....100) 32 33 |\Spicer Mfg Co--(1)'d 11%| 13 
Kresge (88) Co.100) 415 420 Pref Class A100) 99 10044|| Prior pref....(t)|d 74 90 Preferred__..100; 81 85 
Preferred - - _- 112 115 ||Nash Wareh& E1100 ceae 10 |\Pierce Oil ee d 1% 2 |\Stafford Co pt- 100) 88 100 
Kress (SH)& Co100| 270 | 295 ||Nat Acme Co...50\d 633) 7 || erred....100| 27 2714|\Siand Milling-.100d 56 60 
Pref — 115 122 ||Nat Biscuit_.__- 25\d 60%4| 1834 Pigg Wigg Corp. (t)id 20 25 Preferred ___- a 72 78 
Lake Sup Co 3 3% Preferred__..100} 12434) ..--100\d 40 50 |\Stand Oil (Cal) -.25 58 58% 
Lake of the eee Nat Candy_-_-_-.100 83 ‘38K Pittsb Brewing..50'd 1% 2 |\Staad Oil (Ind)-_-25' 4 57% 58 
Milling --..-- 100)r 175 180 1st pest oven 100] 107 ----|| Preferred... d 5 ___.||Staad Oil (Kan).25 d 41 
Preferred_...100jr 117 Pe | > _° See 100} 102 .---||Pitts Coal (Pa)_100 57% 58 14||Staad Oil (Ky)-.25d 111% 112% 
Landers, Nat oak &Bult 100 56% 57\%4)||_ Preferred__..100) 96 98 |\Stand Oil (Neb) 100) 243 245 
i Sen oad 25\d 65 67 Preferred _ -_-. 95 96 ||Pittsb Oil& Gas_.5\d 6 7 |\Staad OllotNJ.25d 35 35% 
Lanst Monotypel00) 75 78 ||NatConduit&C-_(t)id --.-| ----||/Pfttsb Pl Game, oe 235 250 Preferred N 7500) 118 119 
Laurentide Co.100)r 8514)  _-___||Nat Dairy Prod (t)|d 365%) 36% Pitts Rolls ----| ----|StaaiVilofN Y.25d 3954 40 
Lee Rub & Tire_(t)\d 11 | 1114 Nat at Dept Stores ASH} d 38 | Pittsb eat 100} 101 -__ |\Staud Oil (Ohio)100| 290°°| 295 
& Nav_50\dz 8044) 81%! istpref...._- 100 94%) Plim —s 100} 100 ae Preferred 0} 115 120 
h Val Coal NatEnam&Stpg 100} 24 24 %{||Por- ‘ob 100} 50 52 ||Stand PlateGlass(t)d 31%| 32 
Ot CEE 50'd 814%) 83%) _ Preferred_._..100) 74 Postum € “Rie 52 52%{|| Preferred_...1 a 9 90 
Leh & Wilkes- | Nat Fire-Proofg.50/d | 8%| Preferred - ... 114 | 115° || Prior pref_.-...- 101 
Barre Coal__..50)d 100 ----|| _Preferred_--_.- 50\d 2344) 233% pee baad 94 96 ||Stand senit Mfg 25! 6 ucla 
Libbey-Owens _| Nat Fuel Gas_-___ 100 | 102" [Prairie Ollé 211 | 212 || Preferred...-100) ~~~) ___. 
Sheet — wee d ae 95 \\Nat Lead... _- 100} 147% 14 104%) 105 |\Standard Screw.100} 130 133 
erred _ _._.100 ----|| Preferred....100) 11534) 11636 praewine “100 65 75 Preferred A_.100} 103 a 
Libby, McNeil & Nat Leather....10'd 3% PressedSteel 100} 44%4| 443{|Stan Text Prod.100) 36 38 
Libby  idmdot 10 674) 614||Nat Ref com__-__25'd 136%! 39 Preferred_...100} -.--| 78 | Prete ye’ | eee Oe 
Preferred _ - - - 100) 130 Preferred B_-100! ___-' 67% 
a Purchaser also pays accrued div. 6 Assessment paid. d Price per share. ot per cent. & Last sale. n Nominal. r Canadian price. 
Sale price. «New stock. wEx cash and stock div. +s Ex stock div. oe ois ate vy. yExrights. t Without par valuc. 
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I 
Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. | Ask. 
|, Per \share. || Per \share. || Per |share. Per |share. 
Stanley Workse..25d 104 106 ||Un Carb & Carb (t)id 60% 61 |'U 8 Radiator__100 90K. Western Elec pf.100) 117 
Preferred _ __-- 25d 27% 28 14' Union Oil of Cal 190 pete 133 ! Preferred _ . ..100 fe West India Sugar | 
Stee] Co of Can.100r 73%, 74 ||Un Oil Associates25d 58 r 58 | US Realty & Imp 100 96 100) 15 
Preferred....100 r 103% __.-||UnSt YdsSoUmivu0! 102 04 || 7% pref 100 102 Preferred ___.10 0} 25 
Sterling Prod...(t)d 52 | 62%||\Uniton Tank Carl00, 116! A 117 ius Rubber. -100; 32 3234||WestingAirBr’ke.50\d 9% 94% 
Stern Bros pref_100; 112 | 118 || Preferred_...100) 113%) 116 First pref__--100 4 So52 West hseEl& Mf 50d ; 64% 








Stetson (J B).-.(t)'d 87 oo |Uutd Alloy a ) d 2314 | 25 US8Sm Ref & Min_ 50 4 30 First pref d 8 80 
Preferred -.-_-. 25d 33 | \|Untd Bak com id 84 | 86 | Preferred 50\d 4: 454||Westmor’d Coal_50\d 62 
Stew-War Speed (1) dz 53%) 333; Preferred _ 100 94 96 ||U0 S Stamping--100 . 110 |W Va Pulp&Pap (t)'d 53 
Stromberg-Calrs 25d 54 aa ye ye Cigar Stores! | \U 8 Steel SP. 100 107% ||Wheeling Mold &| 
Stromberg Carb (t)'d 63 44 of America....25d 52%) 53 || Preferred... .100 Fdy, ad | 9 
Studebaker Corp(t) d 365 384 Preferred - . 120 ||U 8 Tobacco. -.(t) i Preferred ____ 100) 30 
Preferred. 100| 111 3 115. |\United Drug--_ 100] 83 || Preferred . .100 Wheel Steel Corp 100, 40 
Stutz Motor Car(t)d 6% 74) First pref FOld yy 4814||Univ Leaf Tob_ 100 Preferred A__100) 
Submarine Boat (fT) 9% ¢|\|\United Dyewood100) = --- 39 14)! Preferred 100 85 || Preferred B__100 
Sugar Estates Pre ferved ... 100) : 88 |\Univ Pipe & Rad(t)'d White Eagle Oil 
riente pref _ - 93% \Un Eng & rey 100 f 150 ||_ Preferred - -_-100) & Refining --- 
Superior Oil pi “% %|| Preferred __-_. 100 we 114 | Utab- Idaho Sugar _6 x 40 ||White Motor-_-.-__50/d 
Superior Steel _ ) ont \United Fruit... 100 211 C 25 
Swan & Finch_- 100 é 47 |\Untd Pap Board 100 20 |\Vanadium Corp- (+) 
2\\| Preferred _ 100) ‘ 55 ||Vaudalia Coal__ 100 
10974! ‘United Retail Stores| |_ Preferred... . 100 Pd 
Swift luternat_..15 M4 Class A (t)\d --..| ___.||Van Raalte Co--(+) t pr ref 00) 
SwinehartT & R.160 ‘ UntdSh MachCor25) : 3 39 First pref___.100 Willys Overland. 198 d 
Praeren....100 <«---| 2 Preferred_....25)d 26 2614|\Ventura Con Oil Preferred - - . . 100) 
Telaut g’ ph Corp(t) d 7% 7%\|\0 8 Bob & Sbut. - 35/4 j *| Fields d |Wilson & Co__-(t)'d 
Texas Company.25d 39% || Preferred ___. 100) ...-||Vietor Talk M-10u : 3é Preferred _ a= ee 
TexPacCoa @O1. 10'\d 10% USCan.com . (t)id 3 42 |\Va-Caro Chem PD 2 Winch-Simmons Co 
Texas Guif Sulp 10\d 72% Preferred _ __ .100) 103 Non-vot Cl B_(t) 1 | Common-..--.-.100 
Textile Bank’g-100) 154 : USCastiP&Fdy100\d 9% 99%|| Preferred_--- 100 Preferred _ __.100 
Thomps’n-Star’t(t) d 70 Preferred _ 100) 95 ‘'\Valron,C & C.100 Winchester Co_ 100! 
Preferred.--.100 98 U 8 Distrib 2744| 27%||_ Preferred_-_--.100 First pref -_-_--100) 
Tide Water Oi].100| 12614 | Preferred 100 4; 110 ||V Vivaudou,Inc.(f) woe id, pref -- 100) 
Timk-Det Axle_.10!d 5 iU 8 Envelope. - 100! j 152 {Vulcan Detin’g 100 ; we 
Preferred _...100) --- Preferred _ _ _ . 100) 112 Com class A_100 4 ws - 2 
Timken R Bear_(t)\d 34% U 8 Express. -._ 100) 4%%| Preferred .._.100 Woodward Iron. 100 
Tobacco Prod matt: 64% U 8 Fin shing. - 100 94 weak pref cl A_100} __-_- _.--|| Preferred ____100 
Class A 92 Preferred. . . 100) 92 ||Waldorf Sys stem (1) 4 Woolw’th (FW)..25 4 
Torrington Co- 36% 'U 8 Food Prod_ 100! pee Waltham: atch &| Worthington ie 
Transcont') Oli. (t)\d 5%) U 8 Glass 25\d - 20 Clock Class B (t)'d & Mach 
Transue & Whee U 8 Gypsum. --(Hid 99 
Steel For -(t)id Preferred _ 106 % 
be B yey M_.25d U 8 Hoffman gy Walworth Mtg. 204 Wright Aeron 
rred_.. 100| chinery ....._(t)|d 22 ||WarwickI & St_.10d 44 8 ||Wrigley(Wm) Jr (+)! d 40% 
Trumbull Steel. 25d ig 


eferred - - 100) . 
Truscon Steel_..10d 20% 
Preferred - me . cee tl 
Underw Ty 3814| 
Preferr “400 4 115 
Un B & P Corp. ee 50 
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Preferred _ . 103 | 104 ||/Wasnburn Wire.100 Yellow Cab Mfg.10d 53% 

8 Play Card_ 97 | 99 || _ Preferred... 100 Young (J 8) Co- =i00 115 
\U 8 Print & Litho | || Washi p Otl_ivid Preferred. ...100) 103 

Common. -.._100 55%, 57 ||Wash Market-_-..50 5 Yo stown Sheet 

First pref_...100| 97 | 100 ||Weber & Heilbr_(t)'d & Tube (t)\d Bite 

Second pref--100/ -.--| 73 ||WellsFargo&Co_50/d 42° || Preferred ----100 we 
Welsb'ch Cocom 100! EE 


Assessment paid. 4Price per share, not percent. k&Last Sale. » Nominal. — ~—— #Sale price. « New stock. w Ex cash 
and pn dividen » Ex stock dividend. zs Ex dividend. y Ex rights. + Without par value 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “and interest.” That is, the accrued Interest must in all cases be added 
en. There are 4 very few Instances which form exceptions to the rule —that is. where the prices given are flat prices. the accrued interest having been 
taken into account in making them. These are indicated by 4 special mark, thus (/). 

The figures in the columo ‘‘to net” \adicate the basis on which the securities sel! or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 
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To To 
Bonds. . | Ask. |Net. Bonds. id. . |Net. Bonds. Bia. 

UNITED STATES— Se so |pagel3) ___||Mubile Co 58 ref 1928. M&S ‘ 4.60)|\Oakland 8 D 4s '25-’44_ J&Jib 4.70 
28 Pan Can Nov 1938. Q-F 3) 105 ae 5s Road Feb 1932... F&A\|_.-. _ |4.70/}\Orange Co 5s 1925-45__M&S]|_-- 











3s Panama Cana! 1961_Q-M ¥4| 9644) -- 5a Nov 1 1947 -M&N .--. |4.70)|Pasadena—4s Jan’25-'42 J&J|b 4. ch 
8s Conversions 1946-47 Q-.! | 9614| _- 4s C H & Jail 1926. Ja&J| _. _ |4.40]) 4448 Wat Pl't’24-’36_A&O|b 4.7 
U 8 Ctfs of indebtedness --. 2.26/1.70%!| ___-||Montgomery— Redlands—5Ss 1925-51J&J15 
U 8 Treasu 3.41/2.56%| _- 6s Jan 1 1951 J 4.90)|Riverside 5s 1925-53. ..J&D 
ay ee ities of U S Gov 5s Funding 1940 4,75||Riverside Co 5s'25-’"54. M&N 
ed L 4s '37.M&h %| 100%4| ---|| 5s Nov 1 1950 MAN . |4.75)|Sacramento 48 Jan’25-'45 0 
Fea Fm L'n 68 ‘41 M&N| 102%! 1034) ---|| 4448 Water 1928___. 4.60) 4348 Sew & Dr '27-'34_J 
Fed Land bk 4 8 42 MAN 4) 1004] --- 44a Sch WWadSew' 44 J &J - 4.70)|\Sacrau)’toCo4 peg, 2 -46.3& 
4348 ‘53 op '83 -.. J&J 10014| -.-||Montgom’y Co—5s'35_Aa&O . |4,80)/San Diego 58 WW'25-"54A& 
44s '39 op '24___M&N 44) 10014 .--||Selma 58 1927 opt 1910. M&N 5 58 Water 1934-53..__F& 
Pett a orate Dring! Mase : 1024} ---||Sumter Co 58 1950_._. F&A}. ‘ 4.90 ™.. 8 pet a k - ¢ + ? 
Francisco 58 g°25~’ 
5s May 1°40 op’25 M&N 44) 101%4| --- AR! ZONA 58 Munpic 1925-1960__J& 
44s 1953 opt 1933 yy) 101 ---||\44s ref Apr’38 op '28.J4J 15 4.40|| 5s School 1931-1966 
Fed’! Intermed Cred Bks it Maricopa County 8 D No 1 4498 Water 1025 29___J 
4%s Feb 1 1925__F&A 39 2u% To| = =~ 6e March 1932 Mar 4,90)| 4348 Water 1930- -1964 
s Feb 1 1926..F&A\b 3.75)3.50%| --_||_ fe Highway '47-°61_J&J15 4,90]| Ssong July i “25 °44__J& 
s Apr 15 1926 , 3-75|3. 50%) -- -||Phoenis—4 4s ’50 op’30.J&J 4.70||SanJusquinCu 5s’25-’49_J& 
a3e0 June 16 '26. J&D16 6%, 35%%| ---|| 68 Jan 1 1946 J&J 4.60|\San Mateo Co 58’25-"42_J& 
4%s Feb 1 1927__F&A %\3.75%)| --- a 4. 1 moo Ny tee gold 8c 
68 Jan 1 1954 opt 1934.J4&J 4. 25 to 1941_._.__.Janl 
2 U. S. PopsTssioNs 58 W W 1925- 7950... d&J 4.70 4s, gold Aug 1943__F& 
—m,: erritory of— Rae J&J CANADA— nee puge 49. 
pt 15 1949. M&S15 . 25% Tucson—5s Water 1950_J&J 4.75 
4s May 15°46 op *36.M&N -50\4. 25% 48s W Mar 10'38_ M4510 4.50 COLORADO 
4s Aug 1947 opt '37__F4A .50/4. 25¢ Boulder 58 Sept 11926.M4&S 
ig Islands— ‘ ARKANSAS Colo Spgs 48 "29 op ’14_M45 
aig sul Imp —- 1950_ 3 Fort Smith 5s '25-’26..M&N . = 4s Ret Water Mar 1 1941_ 
4 15 1952. rs, 5 St Francis Lev D 68 '47_J&J qi Delta Co 5s ref’30 op’20 J&D 
‘o 
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7 r 'S4 opt ’14_ a f 5s 1945-1964 Denver 5s Aug 15'28_F&A15 
48 asf Wks & Imp 1935. B3se 1950-1969 ow i’ry City and County)— 
4s Impt 1936 or "16- Py : é -|| 58 1949 opt 1929 ‘ X ater Nov’48_M&N 
Porto Rico 4 ~"34_J&J a No 1 44s '34-'53.J&J 
48 fant 1044 433 ‘ o Higheey ay 37. J& 4.30 Paeblocess sret"s raises 
‘ way '27-’ 33 ue o 
4s gold 1924-1960___ _JaJ 35 {seUnh Uldesans 25 04s . -10/% ‘Pueblo Cot N he 
4s d 1927-1930_..J&J s Highway 1936-48_J&J 3b 4. “A 48 1932 M 
4s Harb Imp 1985 op’50_J&J 15 CONNECTICUT 
ALABAMA 4s Highw July 3 °25-’61_J&J\b 4. , % 14 April 1934 
8 Renewal 1950 _._ J&J 354.309 Alameda—4s '24 to '41_J&D/b 4. .65|% |\*48 July 1936 
s Road 1924-1931... _ e . 309 4448 Mun Imp '25-’48A&0 J " % \\*5s July 1 1936 &J 
ts renewal Cl C 1956.__Ja&J : . 30% Bakersfield 5s 524-62. A&O , 4.65)||Bridgeport—*5s ’25-49_J&D/\b 4.10 
348 ae Jan 1956. J&J ; kley 5s 1942-1951___J&J 4.65 iss Bridge 1925-69__J&J/b $38 
ham 7s 1931._.J&D6 , 5s School 1925-1955__J&J , 8 High Sch ’25-’63_J&J 
Hi arch 11927... M&s . Los Ang—4 \%s 1925-51- J&D 8s Sewer 1925-40" A&O 
cP 4 1 1950. “eS . age Wai l 24 to *45- M&N . 50 aise improve ary jan 
4... .. . 8 Water '24to’41_A&O oustr’n *48 
ae Fund. A 20'41__M&S . 8 Sch 1925 to '44_J&D 4.50||Bristol 4448 Water 


Co—65s 1949 ’ At 
as July 1 1931_.__.J&v : z 63 A&O 4.50 5s J 


8 Hospita) 1963___J&J 
Mobile ete Benool “43 *43_J&D 


-M . f 
Co 1348" 25-40 F&A\b 4. é 5348 1925-1926__._._M&N 
of nae Mus np ae "aaFeals £70 lio 4.95/% |, se Waterdune i98d, el.” 
un Imp’ a a - 
‘ 5 Water & 36. J&J rach top e J&DIb 4. J lastonbury 4s '25-’ Pty 


6 Basis /f Fiat price. n Nominal. * Tax ie in Connecticut. 
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AvG., 1924.] STATE AND MUNICIPAL BONDS 49 
To To Te 
Bonds. Bid. | Ask. Net. Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. Nat. 
Hartford 34s Bdge '55_J&J'______|}_____- ew i bee yrs wie op’ *23.Q-Jil 5656)... - ... Soissons (City), France— | | 
4s Water June’30-’39J4D b} ‘2 to 3.80% || 4%s War Loan’25-"45J&D\! 9634|______ -__ _ Extg 68, Nov 14'°36.M&N 8444) 843%) ... 
*4s Water 1940-45 . JAD} 4% to3.80% || 548g Feb11937__._..F&A| 10414] 104%] -__ Tokyo (City of) 5s of 1912— | | 
$40 Munic Bldg °33._M&N 5 4% to 3.80 % 548g conv Aug1929_F&A| 109 10944! -.. Redannsfbeg’17-52M&$S| 62% 62%) --- 
44s PermiImp’24’"27J&Db 4% to3.80 % || Chill (Republic)8s 1941.F&A} 10714} 10734| -__ Zurich (Switzerland)— 
Hartford School Districts— _| || Ext 8s Oct 11926_.. A&O} 103%] 103 --- Stg8s Oct 15'45.A&O 15) 10934, 110 | --- 
*4 4s Arsenal ’24 °47.M&S/ 100 /|___-- _.-'|| Extef7s1942_....M&N| 9714] 98%] -_. CANADA—(New York Priices.) | 
*4 46s Northeast 1959 anu ..----|------ 3.90| § F 8s Nov 1 1946._M&N| 10614} 107 ..-- Dominion of Canada— 
4468 2d North 1944 | Soaepbahl esha 3.90) Chinese Government — oa % grid notes 1929 FAA} 103%) 10354) --- 
839s South Sept 1955. sisi es ye 4.25| Hukuang Rysids £.J&D15|) 4634) 4714) --- efdg Oct 15'43 A&O15) 100% 101% --- 
s Southwest 1944 | RE ee 4.25) 658 of 1896 £red 1933_A&Oj/_____|______ ee be Refdg Oct 15°28 ae 99%! 100 — 
és Wash't'n’ 26-°47 J&J'______|_.....3.90| 4s of ‘08 £ red °44 M&Sil____-}_____- ow, Bee... -. oc &O} 101 101 a 
a est Middle 1927 F&A) | _e 4.25| 42 (of 1895) 1931 _..J&J |) Ul == ALD 101% 101%/ _.. 
Meriden (C 4348 1925_. > ge ye Soe » eke English stamped_..___- wf78 82 os wT UES vecuca M&S| 102%!) 102%} ---. 
Meriden (T) 48'25-'55-M&N| 96% _____- te French stamped. _____- wf74 . a PN ll CS ert A £0 100%4| 10114) --- 
Middietown (T) |Colombia (Republic of)— 5s May 1952_... _- &N 10254 102 ——_ 
48 RR Aid Ref 1930_F&A)______ .--.. 3.90} 64% gold notes ‘27 A&O} 98 98% ... 5 fet Ln Now Samar 100 | 100 ase 
New Britain (C) 3%s’32.J&Jb 4% |to 3.90 % || Cuban 5s 1944 op 1911-M&S| 94%} 9544 -.. 58 pa ee pe J&D! 100 | 100%) --- 
48 Munic Bid 1948 - -JI&JS bd 4% to 3.90% | “Extl"g44s'490p.F&A) 8644) 87 --- 5%s ‘Viet Lo Dec '27_J&D; 102% 102%) --- 
te School 1925-'40-F&Ab 4% |to3.90 % || “Extl g 58 1949..__F&A| 92%| 9234|__. 514s Vict Ln Nov'33M&N 104% 105%| --. 
448 School 1940-’°52_F&Ab 4% ito 3.90% || ‘“External’’sf 54s Jan 54s Vict Ln Nov'34M&N 103 103 4} --- 
4%s Water Aug '41_F&Ab 4% t0 3.90 G% 15 1953 _ -J&J15| 9654! 96% --. 5s Vict Ln Dec'37_J&D 107 107%4| --- 
44s Sch Aug '25 '43_F&Ab 4% to 3.90 % Czechoslovak Republic— | 544s Renew Nov'27_M&N| 101 101 ne 
4%s Sch Aug 1929 F&Ab 4% |to 3.90 & Ext sf 83°22 due'51_A&Q) 98%) 985%! _.. 5%s Renew Nov’ 32.M&N; 10244) 103 | --- 
®5s Park 1924- 1943 F&A 4% to 3.90% Ext sf 8s’'22due’52.A&0O| 97%} 97%! __- Alberta. Prov of 63°30 MAN). || .10 
New Hav(C)34s'25-'35A&O b 4.05 |to 4% || Denmark ext g 8s *45A4&015| 110 110% --- 5% deb May 1 1925. M&N|_____|.____- 3.75 
4s Sewerage 1925 '29_ A&O b 4.05 to 40 || Ext 6s Jan 1 1942 J&J) 9834) 98%! __. Brit Columbia (Province of) 
*4s Apr 2 1940,tax ext_A&O b 4.05 |to 3.80 % || Dominican Rep 5s ‘58 F&A} 10134) 102% --. 68 June 30 1925..J&D30)______|______ 4 
4s Paving Mar 1936M45) ? 40 ito 3.80 % Cust Adm sf 5%4s'42M&S8/ 90 | See) cin ~ 4.50 
4 Ay 1943-1952.__._.... 4% \to 3.80 % Dutch E Indies 6s °47__J&J| 953 95%4| ... 68 July 15 1926...J&3 15|______|_____- 4.50 
4 Paving Aug "37 F&A b 47% ito 3.80 % Ext sf 63 1962____.- M&S| 95% 95%) --. 58 Jan 15 1948._..J&J15|______|.-____ 5.05 
oa s Mch15’27,’35M&S15b 49 fo | 0 3.80 % S| 89 8934; ... Calgary 5e 1933....... pe, Aap 5.50 
5 '36,'37,'39,'40,,41A&k0b 4% |to 3.80 [% Ext 5448°53 dep rets MEN| 89%) 90 |--- 58 June 15 1935---J&D 15)°27727|2 22222 5.50 
58 1925-1951 ....--- J&Jb 4% |to 3.80 % || Finland (Republic of)— | 5s July 1 1945_.__._- i cpascainnalsenl 5.50 
New Haven (Town)— | | External s f 63 1945.M&S| 8634 87 | --- Galt 448 Apr 18°31_A&008|______|______ 5.40 
*3 4s AirLRR '25 '29 J&J|______|---- _.| 4 || France (Republic of)— | 1PowJ’ne5’'31 J&D5|_____ |. ___, 5.40 
New Lon 3%s Wat 26-J&J. 97 |----_- |__| 5% National Loan not red r Halifax NS 4s San ent er 15.15 
4s Munic Bldg 1933..A&O| 95 |------ ee before Jan 1931_.Q-F 16|e$33%4| $35%4|_-. 5s Jan 1951......... atic bab: (5.15 
44s Park July 1942__J&J) 100 |_----- wat 6% National loan of 1920|»$349%4 $42 ee Sentiou-s ie i.2e @eu..... |... 15.15 
Norwalk (C) 3448 1929-J&J)  93%4/-_---- peer 7 s External 1941. _J&D|} 99%| 100 |... 4s Elec L& P1941._A&O|______|_____- 5.15 
4s Ref Sewer °27-’ a 3&5} 9634)------ Staal ext g loan’45 M&S 15) 10234; 103 | --- Lachine PO tees een 5.25 
4s Sch Mch 1954-'64____- petra, gabon 25] maict (Republic of) — | -"" MalsonneuveQ 5%s'30 M&N|. ~~~ 77|"77777 5.10 
4143 Sch Mch 1929-'53___|b 4.15 |to 4.05 % 6% Ext'l 1952 SerA_A&O| 88%) 89 |... 5%s May 11936..__M&N|_____|____- 5.10 
#4448 Improvt '25-"39 J&J ___---|------ Hungary (Kingdom of)— Man'‘tobsa Province of — 

Norwalk (T) 448 °42..J&D|} 94 |------ Sfg74%s1944wi_...F&A)} 90 9014! .-. 63 gold Apr 1 1925. A&O)_____}____- 3.75 
Norwich—3%s 1925...J&D/b 4.50 to 3.50 % || Italiau Gov 64sserA’25F&A| 10034| 1008{| _-_ 63 gold Feb 21930 -F&A2\____|.____- (5.10 
eae & Elec 1931 _A&O b 4.10 ito 3.80 % 5% Int 1926-1941____J&J\u$41%%{| $42 ove, WE eats diak ba ype 5 

8 Water Mar '39 M&S b 4.10 ito 3.80 7 5% Treasury notes 1925..|f 4344) 44 one , old 1930__.__- . 
iiss Refunding 1938 A&O'b 4.10 |to 3.80 % Me ry D Government— rainage July 1° 29 O34 
Putnam (T) 4\s'25-'46A&O\.. | Pini 3°85 BB ‘25 opt 10. F&AI5\c 974] 97%) --- M jatreal beDec 1°45" da 
4s Water 1924-27. _F&Al So see 3.85 4 oi £ — ‘ont 1910 a Sas f Nov 1 1956__ “MEN 
4%s Water 19284’30F4A)_____- | sensi 3.55. . meee... nck J& c 97% 97%) --- 8 May 1 1925__._M&N 
Stamford I ry EE eS 4.10 sf" “bao t*10_J30 & ‘pails 61 oon t44s May 1954....._..-_. 
Stamford ( ) 44s’ Er’ @  S  eaeee e nine ee 4s £Jan'3loptaft’21_JAJSic 79% 80 ase ¢44s Jan 1944 _._.__ J&) 
Stonington 44s '28&’33A&0)______|___-- - 3.85 Sf 64s 1954 temp__F&A| 913%; 91% --. ts May 1925__..__- M&N 
Stratford 68 1924 31 M&Sb 4% |to 3.90 % Oriental Devel Co, Ltd— ts May 1927... __- M&N 
Torrington Tb ige BO '3BdEI1b 4% \to 3.80 Ext 63 1953_..__. M&S| 85 | 85%... ts May 1 1933 £..._M&N 
548 Funod 1936-41__J&Jb 4% to 3.80% Newfound 6%s '36 J&D30) 106 108 oi ts May 1 1944_ M&N 
*Wall ngford ( hk 4s | | Netherl’ds 6s '72 (flat). M&S\f 9634) 97 . 34s Rfg May 1939- M&N 
1933, '38, '43, , 53. ot ee 3.85 6s 1972 Series B_.__..__- 97 97%) --. _ New Brunswick a: 33 J&J 
Waterbury3 sich’ 35-3256)) ae leedues ee Ext 68 1954..-..... A& O7}4\----..| --- 48 July 3 1930.......J&d 
4s Park July °25-°58_.J&J) 87 |------ --- Norway 8% ext 1940. A&O} 112 112% --. 4s 1932 opt 1902.___- J&.) 
4\%s Cit Hall ° S5-“GB.cG0 B46 j-ccoce . Extl sf 6s 1943_..F&A 15) 97%) 98 --- 448 Dec 1 1925 ....J&O 
*4\4s Water °49-’93._J&J --.---|------ 3.90 68 Ext Oct 15°52..A&O015) 9744 98 | --. 5s Dec 1 1925_......J&O 
4%s 1946-1953____J&J15) ae . Panama (Republic of)— North Vancouver 5s '60_J&J 
*4%{s8 1924-1934...J&J15'------ Lenhues 3.90 Extsf5%sJunel’53_J&D| 991%) 99%) __. Nova Scotia, Prov, 58'26541) 
Windsor 63 1925-26.-..J&J| 101 |.----- -- Peru (Republic of — 4148 Aug 1 1926____- F&A 
West Saswd 640 1943 sa0) Be. lawsecu oii June 1932. J&D\s 9914.8 995% -.. 53 1934_______.___. 
DE ARE anes and (State of) Austra|lia— | 63 Nov 15 1¥3u_ Manis 
- Dec 1 t027 9} °o t "02. _J&D) donde | cameos 3.75 Ext 7s Oct 1 1941_._.-_A&O} 109 109%) ... Ontario (Prov of)— 
s Highway 960... Jas] cecccejicccece \4.20 Extg 6s Feb 151947F&A15, 101% 101% ... 63 Nov 15 1927_...M&N15 
s Jan i 1961__..___- lac ea oe ‘4.20 Rio Grande Do Sul (State) | Se Sept 15 1943... M&S15 
ewes Special — | | | Brazil ext sf 8s Oct 1946. 964%, 97 |... 48 Dec! 1926...... J&DO 
5s Apr 1925-46____- PD) .wcmebloseoes \4.50 Russian 6%s June 18°19 J&J| 1414) 1514) os fe May 1925____. M&N 
Kent Co 4s 1945-1950M4&S/-__-.-- AS. 6 whale 14.40 54% Ext Ln Dec’21_J&Dis 12\%'s 1414) .-- te 194 . -M&N 
NewCastleCo4 143’ 26-34J& D|_____- pee 4.30 Salvador (Republic of)— | 4s March 1 1926____M&S 
4s Ref Dec 1924____- Seti ane | 3% ist | sf 83 1948 SerA__J&J| 101%; 102 34s 1936 _- ----J&Jd 
5 1925 1928- TE os cats da poathtine San Paulo (Brazil) State of — ~ Ottawa City 5s 25- "45. _J&J 
54s 1936-1944. SD Ad coat lem et « - 4.45 8% external loan 1936.J&J| 103 103%) ---) % Munic Imp’ 25 '50_J&J 
Sussex Co 5s 1931-1970 J&J _.....'------ 4.60 78°46 (per 1,000 milreis) ..| $90 ($120 ---|| 448 '25, '34, 35, '44_J&J 
Wilm’gton—4 4s’ 28-'37A4O!_.____'------ 4.30 Seine, Dep A LPeenee)— 3 48 Sew Sep 26 '28_M&&S 
43430 -Con '53-62 M&S - -- 4.30 Ext g S| Peg 89% 90 pe ed ty Prov, 63, °25._M&s 
t & Sew Apr'25-AkOb 4% 3.50%! __. Serbs +g > 4 Siov Kin of) | 4 5s June 1 1926.....- J&D 
So tA & O). 1647-40. A40}...... ...... 4.35 Ext 8s 1962__...... &N| 85 85%) ---llQusbec City 34s g ‘30_J&J 
FLORIDA Swedish 6s {050 et > J&D15/ 103%) 104% ---]| 3s a ec ae» inks &J 
Dade Co 5s Oct 1947-54_...'....-.'------ 4.75 Switzerland—5 4s 1929 F&A 109% | 100% aii na ellie J 
Duval Co 54s’32 0p’12M&N _..... ------) 5% 5s External 1946.__A&O %| 96% ---|/St oalface, ea: 5s 31 J&J2 
Se Armory 1044._.....J&J)...... ....-- 4.50 5s Ext] Aug 1 1926__F&A #1005 8100 __-|lSasxatchewan (Prov) — 
Everglades Drainage Dist— | | S F gold 88 1940 _._J&J| 114 114%) ---|| 5s 1943 (non-call.).J&D15 
Ge 1925-1935.._._-.- M&N 99 \3 101 ee ae ont exico 6s A 1933__..| 32 34 | -..|South Vancouver, B nn 
6e 1933 to 1941____-_--. Jel ine ee Ext L’n 1945 £_Q’Janife 33 39 |-- Il] 5s 1927-1946______ 
54s 1931-1948_.__-- J&I b5 4 % 5. 15% _ | ER Fem f 28 28% .-.-|IToroato 5s 1925 1936. hes 
Hamiltou Co 58 Feb 7 '48. ss0 -| o-- 5s Internal Seige ae a | PT ---|| 68 1925-1929 ....... J&JS 
Hernando Co 5s 1944 _J&J 48 Ape ee 4s gold 1954_____._. J&Df 15%) 16% --- ~ 1930-1940 ets eal J&JI 
Jacksonville 5s Jan 1 ’36- pes) Er ee® Se 4.40 eposit receipts oleae al i esemleeeuns ees 1940-1950 ._.____ Jad 
4448 Feb 1937___.__- LO = ee '4.40 Assnt 4J’ne’24coupon/f _.-.|_----- oun igs July 1 1925_.._- J&J 
Jacksonv SD No 1 5s Apr’ 45 Se 4.55 48 External 1910....-... f 20 — a ee 8 Jan 1 1949_____. J&S 
Key West 5s 1942______ J&J| 100 |....-. | -=- 8 ees | . i ey: 42eJen1 OES I&J 
Miami 5s 4928-1944. ....368 soccss|eoeoes 4.70 5s Internal.._.-......... 10 | ---!}) 43 £July 11948_____. &J 
63 School 1940______J PRE HPPA: Uruguay 38s ext 1946__F&A 1045 105 ---|| 3443 July 1 1944’ 45. -J&J 5 
Orange County 5s 1944- ies Mee lnmores FOREIGN CITIES, “&eo. | Vancouver,BC, 54s'39 A&O : 
Pensacola 4 4s ref 1941.A&0O}-.----|------ 4.75 Bergen,Norway ,8s 45 M&N 109%; 110 | --- . . es F&A . 
6% School 1925-51_.-J&J|------|- eoo--| § ,, BENS oun. Switzerland — s Nov 30 1924._.M&N | 5 
Polk Co 5s Road '25.°40 J&J| ------|------ 5 Sf aiiea &N) 110%) 110%) --- 43 st Imp Sept 9°27 M&$9/______|____s 4.75 
* Petersburg 5348 1949 _J&J|------|------ 4.85 Bordeaux (City)6s *34_ MAN 8554 85%4| __.|| 4s St Imp Sept 9°32 M&S$9'______ RS. 5.10 
Tampa 5s June’55 op’25.J&J|_-----|------ 4,70 Buenos Aires, Argentine Rep Winnipeg, Man, 5s,°44 A&O)____ ete 
i; ites Imp ’62 op’ ee REE S 4,70 Guar 5sof 1909-1946 £ TRI ps74 76 ..-|| 63 Dec 1930.__._. My Si atl Sipe 5.10 
58 W W Purch’ 25-’72F&A\------|------ 4.70 Exten 64s 1955... - J&JI; 95 97 — 4s Aug 1 1046____.FP&A15)______ ROR 
ee OREIGN GOVTS Christiania(Nor) 8s 1945A&0O 109%) Sat ced GEORGIA ‘ 
Argentine Repub—7s’ eA 10274 10256' ... --| Copentingea 4sof 1901.M&N|l 83 88 14340 ref 1038-1048. ...-J@si...... ...... 4.15 
nternal 5s of 99'45_M& 83 aie unic. Ext. '44.J&J| 94%] 95%{| __- “¢ guy ,ph Re Deepa ees BB. 3.75 
4s £ loan of 1897_ ail. 'v85914 $61% _.. ‘Danih Cons hy ey Loan an 1925-1935... _.J&J|______|._.___ 4.15 
Ext 6s of ’23 1957 ser A_ 93%) 93% -.. 8% sf ext ’4A Ser A_F&A| 10914) 10934) --- Al ny—5s 1945_ eS RS Been.. 4.50 
pet wD 2g thet pasta 108%| 10944| -__||Athene—4 Ms June 30 1943.|__-~--[--777 4.45 
Sink fund g 7s 1943_J&D, 9314; 93% -.- a bps 6s 1939 .-Q-J 98 wee. | ose avoate— 4 74n}en 4 1940887)...._.1...... 4.25 
an Government— | a EPR hrog ¥. 80 100 wed Hy Sewer 1925-40. _J&J/______|______ 4.25 
74s ext s.f.yly to’45 J&D) 107%4/ 108 _ | __. ns (C ie, & 1934. MA&N 85%) 85%] ---]] 334s July 1°31 & °33__J&J}______|_____ 4.25 
6% notes Ext’! 1925_J&J| 10034) 100%  ___ one es(City)68s'34-_M&N| 85%! 85%) ---||Augusta— 
8% Ext'lsf bds'41__F&A}| 106%) 10634 __.| Montev’o(City)sf7s1952J&D| 8914; 90 |---|) 4448 Flood Prot ’42.M&N/______|______ 4.35 
Bolivia (Re ublic of)— j || Porto my City), Brazil— 43 refunding 1934_._._J&J|______|______ 4.35 
Ext’l ref 88’47 temp M&N;| 93 | a ee eg OS Be ete J&D| 96144) 97%) ---]| 348 April 1930... A&O}______|__ 4.35 
Brazil 8% ext 1941_-J&D) 96 96% --.) Pr (Greater) City— Bibb Co 434s 1948-49_M&N|______|____- 4.40 
7s Cent Ry elec 1952 J&D gost Ge fh wi< ea loan of 1925-"52.M&N| 88% 8914) ---||\Clarke Co 58 1925-41. _J&J|______|__-___. 4.45 
Sf 7s ( sec. '22)1952,f 9934)---.--- -..| Rio de Janeiro 88 '46_..A&O} 95 Be | won ee 1925-°44_J&J|______|__.._- 4.40 
BR ee \f 47 48 |...| Extsf 8s 1947_._.__ A&O| 94 9414] --- 8 Refunding 1939_J&J|______|______ 4.40 
Se Rebar teapaguapaieetes if 46 47 ---| 5ss8floan of 1909-34.£J&D/)l 82 ae.) «wn Doug erty Co— 
SiR iehte \f 41 43 ven ae en . (Gity of) Porto Rijco— 5s School 5008-3088. eae 4.50 
BEET EEL, oc xconcotde’ f 40 Se Lesel 3 Se -J&J\b 4.75 ------ ---||Macon— 4 4s Ds agi, ayy 4.35 
COE Sinn cosmmabpoodahl if 39 40 | -..! Sao. Paulo Gi 4 w a 1925- 36.3 ce te 4.35 
4sof 1910________.__._-_ if 39 40 |---| 6% Extsfl 1, OTST EN 80 81 | ---|| 48 Pav & Sew '25to’39J&Ji_____ |. .30 
Qe 0000... oss ccess ') 37341 3814' _._| Extaf 8s 1952 MA4N 97% 98 | ___ 
b Basis. ¢ Basis $5tothe £. / Fiat - tIn London. m Canadian price. . bd px S00, 7 rs 1080 rabies. flat. «Sale price. 
¢Per 1,000 guilders. w$ per 1,000 lire. *$ per 1,000 francs. w $ per 500 francs. io Conn =z Per £500 bond. 








50 STATE AND MUNICIPAL BONDS (Vou. 119. 

































































































































| To | To | ; To 

Bonds. | Bid. | Ask. |Net. Bonds Bid. | Ask. Na. f Bonds. Bid. | Ask. |Net. 

Pulaski Co 5a $063-"66...352 a ss 4.65 Greene Co 5s 1924-25_ _A&O et des, Tires 4.40 40 a! Orleans (Concluded) 
Rome 4%e 1926..____- RN ageaue: 4.25 Jackson Co 58 1924-30.A&0}_....- erg 4.40 8 1956-1966______ RISE NETS 4,40 
4s Mu bldg a Aso ERE ET 4.45 Marshalltown Ind 8 D— ‘ oating debt °48_A&O/-----./_..___ i 
Bavannah— 4s St EE DBDs cccccloccoce 4.35) 53 Citv Hall 1925-39. M&N ee, ee 4.40| 4s Constitutional '42.J&J| 95 9514) ... 
s Drainage 1044__.F&A______|______|4.35 Marshaltown— | 48 Public Impt 1950 opt 
a Farefunding, 1060. .F&A)....../...... 14.30 4%%s Water 1925&'26 sen ee * oe 4.40) 1942 (old issue)._-.J&J| 9234) 9314! __. 
Bpai Co—8s'24-'30J&0_____- eee 14.40, 4843 Water 1929-42 A&R --...-|_____- 4,40} 4s PubImp’420p’28.J4&J| 9334! 9414/ _-- 
Soeinsboro 6s '25-°50..A&O,......).. 222) 5 43¢s Water 1943&'44 A&O --____ Ye 4.40 Orleans District— 
Valdosta 5a 1925-'42....Jan_.____|____.. 4.50 O'Brien Co 58 1925- | ile ieee \4. 40| 653 July 1929-’39_._..J&J| 101 /!_..._. iti 
Ware Co Se Sch '25-'31.-J4J_.-.-. 22. 4.40 Ottumwa 4s June 1936.__,....__|_.___-' 4% | 65s July 1940-’49____- J&J| 102 |------ sd 
Ge Road 1932-1949.__J4&J_____. eaparses 4.60 Polk Co 4448 '24-'32 A&O 15'--___- |_.____ 4.30] 5s July 1950-’59._____ Be BOO leccece a 
Watkins 8 D 6s '31-’50 M&N _____. Faia 45.10, 4s Court H’se 1924... A&O _____- |_____. 4,30 ieqnserine Parish E Bank— 
Woodbury 66 '27-'49...J&D__.._- leeewse 5,10 58 Funding 1925 35.-J&J ------ Saas 4.30| 53 Oct 1952 opt 1942_A&0}-.--_- Jecwees eco 
Sioux City— |Pontchartrain District— 

IDAHO 6s Park Aug15’35-45F&A15|....._|..___- 4.50} D6s1944 _......._ M&M] 115 |-..._. - 
6}<s Impt 1941__----- SS \4.35| 68 Ref Aug 15 1940 F&AI5 -.___ |. 4.50| 6S8July 1968... ____.J&J} 100/22... is 
6s Highway 194i______- J&J)- Leoene 4.35) 68 Fire Fund 1925-33_J&J|--_-_- _... - 4.35|Red River A & B B Dist— 

4%({s Cap idg 30-39. _J&J).....- Scented 4:35) 5s Police F’d 24°33.M4&N --..--|_.___- 4.35| 58 1950 Series B__..A&O| 100 |-....- or 
4}48 May 1'320p'21__-J&J\____-- s ssiaiakainal 4.35 Sioux City 8 D 5s 1941_J&J)|---.--|.-..-- '4.35| 58 Mar1953 0pt’43_.M&§| 100 |_.___- + fae 
4348 Highway '35 op '25 J&J)_.__-- |-e-e-- 14.35 Waterloo— | || 58 1965 Series D____- F&A| 101 |_.-._- ae 
4s hw °37 op °27_.J&J|_....- ——— \4.35 s W W Jan 15 ’30_J&J}-..._.|....-- \4.40 |Shreveport— 
4s Jan 1 1934 op 1924___J&J|_____. | capeiisieitl 4.35 Wo bury Co 58’25-’32_34&J|_.....|.....- 4.35) 58 1929-1931__..____ ni wcnetlendistids 4.60 
Blaine Co 5e Feb '25-'31 J&J|.._._.|-.---- | 5 | 5s 1932-1936___.____ i idesadicaonen 4.60 
Boise’ 78D 8s’ 280p" 15 M&N__---- | abghi 5 KANSAS 5s 1937-1961_---.-_- Sl adininlenvawn 4.60 
@e July 1 1940__._._- Tl nesedleoscsid |5 4s 1925-1948__...._. SE Ree 4.20| 4%8WWé&Sew'25-54_J&J| ------|----_- 4.60 
| 448 Soldiers Comp’n 1949-52)---.--|_.---- 4.20 |Tensas Basin Levee District 
ILLINOIS Atchison Co— , 0 ae Mil edasaseud &3| 100 |...... a 
4348 Serv Comp '25-'43_F&Ab 4.30 to 4.15 % 4s Refund ’ ae | ee ea 4.50 
4i8 Aug 1 1930-'38___F&Ab 4.30 |to 4.15 G |ipm ee MAINE 
4s May 1 1926-’35_-_--_- &Nib 4.20 |to 4.05 4 I. thee Dec Dec ’29 9 10. FA a Sere 4.50) 5348 Bonus Fund’2430.J&D| ------|--.-.- 4.25 
« hway 1929-1940. May 4.20 \to 4.05 Fe Boott 4346 p’22S&J|..----|-...-- 4.50|58 H’way & Bge’25-'54_A&O|> 4.35 | 4147| __. 
“ss way 1926-1928..Mayb 4.20 to 4.05 % |e tt cott 4348" 5 a Fo: i ichetinid Mcetncnihds \4.50 48 Sept +f 1924-1953__._M&S/b 4.15 |to 3.95 
d4siHighway 1941- 1943._Mayb 4.20 |to 4.05, % Gal | \\48 Highway 1925-1936_M&S/> 4.15 to 3.95 
Co— | bs W W 1925-1943___J&D|_..--|..._.- 4.65/48 April’28-’31 tax-ex__A&O|> 4.15 to 3.95 
5s 1925-1943_M&Nb 4.50 'to 4.40 % ||Hutchinson—5s 1931_-A&O|_.-.-_|-_-_-- 4.50|48 State Pler 1933-42__- Mis §|b 4.15 |to 3.95 
48 1925 t01927_J&J\b 4,10 ito 3,50 % 4148 Pub Bldg’6lop’31J&J|-.-..-|....-- 4.50 | Auburn—3 34s 1925__ - _- J&J| 9736)_.-._- “Ae 
4s 1928 to 1935__.__- J&J)b 4.15 104,05 % |\Kansas City— | ||, 48 1935 & "40 canaates FMScaccleococe 4.30 
és Jan 1930 & 1931___J&J/b 4,15 to 4,05 5s Feb 1 1925 ____-_- 0 ES ee: 4.40 | Bangor— 
4s Jan 1937-1939____- S&T 4,15 to 4.05 % 5s Feb 1 1942._____. le a eae 4,40} 43 Ref Wat '35(tazable)J&J|------|-.-.-- 4.40 
és Jan 1925-1941____J&J\b 4.05 \to 3,50, % 4%s Wat & Light 1944J4J)_...__/_.__-- 4.40) 45 Fund’25-’30tax-ex_J&J} 98 |...... ont 
No W Pk 448 '25-'27 J&J)b 4,10 |to 3,50 GE 414s Sch Bldg 1929._J&J|_.-.--|-...-- 4.40) Bath 4s Ref 1941 tax-ex.J&D) 96 |-...-. ete 
No W Pk 48 '25-'28 J&J\o 4.15 'to 3,50 9 44s Wat Plant Pur’30J&J/-...../-...-- 4.40) Biddeford 48 1925-35 _.M&N| 97 |....-. oles 
W Chic Pk 48 '25-'27_J&J\b 4.10 |to 3,50 , 44s Refg Feb 1'290__F&A/|-.--_-/-...-- 4.40 Gardiner Water District— 
Ww Chie Ps Pk 4s "26 '97_J&d\b 4.10 \to 3.50|% 414s Imp July 18'49__J&J|_.-.-- ------/4.40) 48 1934 (tazable)____- $43} 96 j-...-- a 
Conttesy D istrict— | Board of Education— Kennebec Water District— 
4248 July 1 1925-26. J&J/b 4.05 |to 3.50 % 4 1925-1953... F&A}_....-|....-- 4,40) 34s gold 1925 _____ MAN} 99 |-..... a 
24-1931... M&S 4.05 |to 3.50 e 4%s 1925-1953__._.J&J|_..._-|_.._-- '4.40 Kittery Water District— 
“ 1925-1942_.....-- J&Jb 4.05 |to 3,50) Zo Sch Dist 4%s 1929-54.J&J/....--|....-- 4.40| 58 Jan 1925 to 1938__.J&J|> 4.504.40% 
& | SE pee 13,50) ck County— Lewiston 4s g Oct 1927_A&O| 98 |-.-..- — 
é 1925-1940____- A&O'b 4.05 |to 3.50\ 2 5s Fund 1925 op 1915 J&J|-.-..-/|...... 4.50| Portland— 
4 or Pres’24-433 &J15,b 4.05 |to 3.50! % | 4348 B’ge Oct '270p’17 J&J|------|------ 4.50} 4s Aug 11929 tax-ex_F&A| 98 > Bes 
rr) K 1925-1931__.J&D\b 4.05 |to 3.50 \To 4s C H’'26-’45tax-ex_A&O| 98 7 mew 
4s Ser M 1925-1933__J&D>b 4.05 |to 3.50 ie | 6s Top Wat Sept 26. J&J|-....-|..._.- 4.50| 48 High Sch 1936 tax-exem| 9854, 99 | _.. 
4s Forest Pres ’25-’34 A&O\b 4.05 |to 3.50, % 4%{s 1924-1933_____- | el eee: 4.30 ratee pes e District, ta)xabie 
Bast St Louis— «|| 438 Elec Light 1929-J&J|-.---_|..--_- 4.40) 3}48 July "2 to’39__M&S|b 4) 4.15/% 
46 ref Sept 1 '28..Sept |......|-...-- 4.80 /To 8 D 4s Jan 1925_J&J|-...-.|....-- 4.50/Portland Water Dist .— 
ae sommeesy Dist— || Wichita— rp | 1928... -. J&D| 98 99 ee 
1925-1944____..- a ee 4.25) 8s 1929 opt 1919_..-- | a Sn 4.50)|Saco 4s April 1939___-_- A&O} 95 |....-- ese 
z s 1924 1935; --Masi IO HSS 4.25 Wyandotte County— Washington Co 48 1928_J&J| 96%4/-.--_- ent 
8 1925-'32__.J&Jjb 4.60 |to 4.50; % 4346 Bridge '32 to ’41 F&A)|....../....-./4.50| Wa g July 11927| 97 |-...-.| --- 
INDIA A (eee footnote o) 334s Sept 1935_____. M&$§j -.----/|------ 4.50 
County KENTUCKY 
o4s8 Bridge seat gets —— 4.10 | Ashland— MARYLAND 
Ref '32_J&Jjo....-/...... 4.10, bs Sew imp '32 & °37.M4&S}-...__|...._- 4.60 
o4s Ref 1942 -...._-- Mt pnced cecece 4.10, 8 8 I '42,'47,'52_.M&8)--..--|....-- 4.60/448 A 18 1924-33_F&A15|6 4.15 |to 4 
oFloyd Co 46 1925-30. _J&Jiob_. ..|_...... 4.10 4s 1926 to 1928___.._______ b 4.15 |to 4 
eFort Wayne Sch D 56 '33_-_-|....../....-- 4.10 I Sota ss, Pe leececulcousse 4,70|48 1928 opt 1923_._.__- J&J\> 4.15 |to4 
eFranklin Co 4s '25-'30_J&D)ob__--|- ~~~ 4.10 Covington— 4a Jan SE onduad J&J|> 4.15 |to 4 
eGary Sch City 4% Oct '43_|......)_..._- 4.15) 68 WW Jan15’25-36.J4J15)_..._-/_....- 4.4 s 1924-1928..._____ F&A|> 4.15 |to4 
6s WW Jan15'25-31.J&J15)_....-)...._- 44 rf 1025-1080... F&A 6 4.15 |to4 
@C H Jan 18'25-'3825&J15)0b_.-.|_..... 4.10) 68 WW Jan15’32-61.J4J15)_.....|_..._. 4.404148 Roads 1924 to 1928____|b 4.15 |to 4% 
Indiana‘ ad ‘ 8 Funding 1925-48 F&A|_...--|_____- 4.40 Annapolis 4) ks we W '42A4K0)/6 4.20 |t0 4,10/% 
eb yselrackElev'31-47 J oe eae 4 s W W 1925-1981-J&d)---222)-22222 4.40|Baltimo 
4a Imp Jan 1'27_J&J|......)....-. 4 ts ease asin: Ga peeepe 4.40 be 1925-1946 alae M&S|5 4.30 |to 4.15 B 
e4s Fire Dept J’ne rss Dabhenionnoud 4 4s Funds 1952 op °42-F&A)....--|.....- 4.40| 6568 1925-1961._______ A&O)|5 4.30 |to 4.15 
04%{eSch Jne15’'40 J&D15)..-...)..---. 4 ||Frankfort 4s 27opt'17- RATES iPad 4.60 3 Mar 1 1925-55__M&8)5> 4.30 |to 4.15|% 
03548 Hospital 1936. _J&J|o_----|-2~--7 4 |Harlan Coun || 434s Mar 1 1955_.-.M&S|> 4.30 |to 4.15|% 
aa City Hall 1939_J&Jio.....|.._... 4 5s Rd & Bid % 5°46. M&8}_....-/_._._- 4.70) a ater 1926______ M&N Se 4 ew 
&D 4s '25-’26J&Jdio__...|...... 4 semuaen 4s 1945____. tenselineont 4.50' 49 Aug 11951_._.__- F& i; —_——- eae 
ote Bl t 11946_.J&Jie_....) 22. 4 Lexington 8 sD be 1938-2J&D eee eee. 4.50| 4s Annex 1954______ en Ot laesess and 
p uly | Ree Re pee 4 4s Parks 1955_.___- M&N| 97 |..---- bee 
aH 1925-39 A&O 20)e_....| 28 4 “te 4 School a A&O} 114 |...... ---|| 49 Mar 1 1961__.-_. M&S} 97 |-...-- a 
3effersonville— s Hospital 1951_.M&S| 10414/_.____ ---|| 46 Aug 11961_.....- F&A} 97 |-...-- ae 
08s Refund 1925..M&Ne__...)...... 4 8 School Impt ’54-A&O) 105%4!_.__-. ---|| 3s July 1 1930_._-.- OS a pee 4 
eKokomo 4s 1926-1931_M&Sjo__.__|_.___. 4.10 unielm Dec 1’ 209M 98 98%4| -..|| 3i4s8 Imp 1940_._._._J&J}------/-....- 4 
eLa Porte Co 5s’ + pla an ae tinal ctndenel 4.10 is Park 1930_..._... &d| 98 |...... ---|| 348 Mar 1945_____- édebeloocccs 4 
mrodyasbeh H'26'31 Set lil aap 4.10) 4s Refg July 1 1937__J&J| 9814) 99 | --.|| 3iés Refun SOR BE cbidadlcowcs 4 
'25-"3 sD D156 uaiabeponse 4.10) 4s Sewer 1947______. F&A| 98 9814| -..|| 314s Sew mp’S0A&OQ| 84 |.....-| --- 
Ret '27.J&Dio--..|_--..- 4_| 4s Louley W Go i0d6.s44| 9734) 9834| 22. 3738 Jan Tew J&}| 92 |..22- . 
03 s Refund 1925...J&Dje__...)..... 3.75) ‘s Loulsy W Co 1950. F&A| 97 9814| ..-.||Cumberl’d 4% ww 741 A&O}------/|-.- ~--|4.25 
° nd—4s 1927...M&So__...)...... 4.10 old Retg 1960 90 91 | ...||Hagerstown— 
oSt Joseph County— 3 Refun 1943_J&J| 9034) 91 ous 5s water 1938-1987__A&Oj -0-.--/ -.-.-- 4.30 
PL 1925-1926____- i nccoteneout 4 3 wer &F Park 1941.J&J} 83 |-..... --.|| 4348 1936-1986______ AAO) ccccou| coccce 4.30 
d—4s 1925. _J&Jo.....|...... 4 _||\McCracken —¥ aT Washington Sub San Dist— 
04%s W W Nov '43_M&N____ | 4.15| 5s Ref i939 0 opt 1913_M4&S}....-./_..... 4.60 4348 sewer g 1973__._.J&J| 99 | 101 | _.. { 
04%s W W Deo '43__J&D__- | 4.15| 5s Ref 1933 opt | 1923. a= ahaa 4.60 (terials api b 4.60 |to 4.40/% 
05348 1931_.......-- BE sescce] ncece 4.20 |Owensboro—4s '31 op’11J4&J|......|-..... 4.65 
05 NES <2 i inencdiansdees 4.20| 4s Street 1930 i! 1 Ut diimalemnads 4.65 MASSACHUSETTS 
th Bend School District— LOUISIANA | 
o4s Apr 17 '25-'27_._.F&Ajob_. |... 4.10/58 Port Comm’n '25-’54A&O0|_____-/_.___- 4.60 |4s 1924-52 (tax-exempt).Var| 1004 -...-.. nice 
| ner 1937 ..A&Oe.....|...... 4.10/58 Port Comm’n '25-°59_J&J|_...--|_..._- 4.60 |3%%s g Juy 1 1935_____- J&S| 9456'....<- coe 
o4s Sewer 1930_-___- oe Poe 4.10/58 Port Comm’n ’25-"55J&D}_-_.--|.._._- 4.60 |3 4a fos6 reg (tax ex)..J&J| 93 |-...-. — 
eTerre H Schas'34-"“GiM & RA Debt ae. 4.10/414s Ref 1924-1964____F&A)______|_-____ 4.253148 1937 tax ex)._.J&J| 9534 -.-.-- ine 
eVigoCo4 4 Dec16' 24-27 J&Dio__...|_.-__. 4.10/414s Port Comm '25-’57 M&S}.____-|_.____ 4.60 '|3% Water 1942________ &J} 92% ...... mie 
exandria 53 1925-52. F&A).....-|..._-- 4.80/38 g July 1944_____- M&S} 92 |_..... Rip 
INDIAN TERRITORY ( Oklah/oma) Atchafalaya Levee Dist— 38 April 1 1929_..._._. ore . 7 a woo 

IOWA | 5s Sept 193272- Mes 15 10134| 10214] ..-||38 g May 1929_______- i ndines ies ‘ 
44s 1927-1929_....... a eee 4.10| 5s Dist ref &imp’49 M&S| 102  |..____ ..-||38 Met erage 1056 mas 6044! ...006 oun 
4348 1932-1933_....... Sendénipalsncie 4.10 -"e 2 mens Levee— ~ g July 11939_._.___. J&d| 8734|....-. ee q 
4 Ry te ey TS ppeounonneet A-tolloe ots 1906 now nanee A&O} 100 |....-- ---|[3 Aufleborot zen 11941..J&J| 86% ---.-. o<e 
Boo oo = IN|. we wwe] ee www VY) Oo veo— ttleborough— 

Burlington Aree °24"33M4N)_....-|_...-. 4.40) 5s 1951 opt 1941____- $&3| 102 |...... -..|| 338 March 1935_.._.M&S/} 93 |...... one 
Bluffs— \|Caddo P: 8D No Beverley 4s 1924-1936_.A&0| 98 |-.-.-- nee 
ote wet wat-wks '25-'30 M&N)_.._../__ 4.40| 5s School 1920-1943, J&J CET 4.65 |Boston— 
Se '24-20_M&N/....../...... 4.50 Fifth District Levee— 4 48 Tun 1960taxex_A&O} 105% -...-- — 
EBs School 1939M&N)_.--_.)..-... 4.60) 5s 1950 opt 1940____- J&J3|} 99 |-..... ---|| 48 July 1936_......_.- J&J 9714 goons gue 
Davenport 4s 1924-"29 M&N)___.__)___.. 4.30) 58 1952 opt 1942____. J&J|} 99 |... ---|| 48 Apr’25-’37 a= A&O| 995% -...-. sae 
pore at 8 td 4}48'25_J&J}_.---2) 2. 4.25! 58 Oct 15 19620p’52A&O0;} 99 |_...-- ---|| 45 1924-1939 (tax-ex)_J&J| 99% -.-.-. eco 
Des || 5s Oct 15 1963_-..A&015} 99 |_--2_- -.-|| 48 Tunnel & Sub '48_J&D} 9634 -.-.-. “ee 
58 Munielp. soee-1007 A eS 4.25 65s 1957-1967_____ A&O15} 99 j|...--- -.-|| 49 Sub 1957 tax-ex_.._A&C] 100% -..... ove 
448 1925-1931_.__- Tiibtbnnleosees 4.25) 5s 1959-1969_____- F&Al5) 99 |-...-. ..-|| 48 Sub 1958 tax-ex_._J&/| 100%) _.-.-. hoo 
44s W W 1939-45. dé SEN ae 4.20|Lafourche Basin Levee— 4s Tub &Sub’59tax-exJ&J| 1007 |------ ae 
4s City Hall 1925-26-J&J)_____.|_. 2. 4.20) 58 Jan 1954 opt 1944..J&J} 102 |....-. ---|| 348 June 1 1932_...J&D] 9414)---.-. a 
6s Gen Oblig 1931 '40-J&J|_-----|--_- 4-40 Lake Borgne Dist Leveo.— 354s June 1 1934.---J&D| 935¢|------ a 
Des M Ind 8 D 4)48"32-J&J)______)_-___. 4.30) 58 Dec 1952 opt 1942- 2-J&D, 102 | 105 |...| ais July 1 1935___.- J&J} 93 |-.-.-- —_ 
nye bey 448 2531S &J)------|-----. 4.30/New Orleans— 84s June 1 1943_....J&D| 9034 ------ --- 
Fort 5s Fund "39A&0)____-.|_..._. 4.40) 5s Premium- __-_-._. J&J|f370 | 400 | -..|| 3348 Jume 1 1944....J&D} 90%4)------ --- 
Ft Madison 58 °25-'36__J&J)._....)...... 4.40} 5s Premium (dr num).J&J|/380 /|..---. --.||_ 3s July 1 1945_____ J&s} 90 |..-... ooo 
Fremont Co 5s '25-'35.-J&J)_..-..)...... 4.40} 65s 1924-1929_______ A&O}| 100 | 102 | _..||Brockton 4s May 1927_M&N| 98%4)..-.--. one 
| 65s Pub Belt RR°39-"44J&J| 101 |_..._. -..|| 3}68 Water 1932_...M&N| 9414|-.-.-. ose 
4148 Paving 1925-33._J&J\______|_-___- 4.60 

b Basis. / Flat price. n Nominal. o Tax exempt; under a law a Se REESE'S TOES SES wate ees nse east A ril 23 1903. bonds issued 

bier that daad tag Olcte ot municipal corporations are tax exempt. ab thane cell on © beter bates. «Sale p , 
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Ave., 1924.] STATH AND MUNICIPAL BONDS 











































































































= Te 
To Bia. | Ash. |Net 
| k Ine Ct | Bonds | Bid. | Ash. |W | em - ~ ne 
Bonds. | Did, | Ask. Wet || St Louis (Concluded) — 
zz MICHIGAN (Concluded) — ae 4.50, 4s Public Bldg 1929. ee . re bed $% ee 
Cambridge— uM 25.M&N| 98%____. __' Saginaw 44s ps it J&J b 4.20 to 3.75% | 4s Senecl tea 31. J&J\b 4.30 \t04.10| _.. 
Bis May 148 (reg)-M&N) 90 9|-~-~- “7 jis Sower 1025-1949 F&A b 4.20 to 3:75 60] de School 19887777--"Saa/6 £30 onde! =: 
3s Bridge 1941------F&A) 85 |_..-.- ___ Sault Ste Marie 4s 1932_J&J|_..... vepeate 4:50 3.658 Ren June 38°37 J&D/b 4.30 re $%o or” 
Chelsea —4s Park 1936-A&Q caie.*9+--= -.. Wyandotte 4}48 1934__J&D/---.--|-.-.-- aprltatiold ba°a ej 17 bah ee. 
4s Oct 1925 >) - ae aaeeiees=se] << oar enckeesede 
2tt—4s Sewer 1929.M&S, 98%, ______ bow MINNESOTA 
Fall River (reg) sa) Si lerensht i uly 15 1943____J&J15|_....- 102.66)4.30 Ra a _J&ealb 4.45 |4.30%| --. 
314s Water Feb 1030-F&Al 9384, "- ~~ | ---|lAifnen 24 }48 Dec 1924 Aug|------|-..--- 550 tite Educational 1944--J4y|b 4.40 |4.25%| - 
hburg— ,| itrami Co 4}4s oe SO lo onena|ocere ¥ 58 1934 op '29._J&J| ..._-!_...-. . 
rigigs Water 1926....J&d] 981%4'_.__. [= Mois Dito 1924-34_-J&D|------)-2-2-- oo ee Bs 1925-1986..-"44:1/0 8% 10 4.00/% 
dner— P , Le Steep sdb eelaponcalesones eetbeegepats | abet ashe « 
Gm Water 1925-1934_M&N 98% “Scere | th in Brainerd 5s Nov 1924- -1925_ ere ee a et mL 250 "15. = | per ote 5 50 
ej RH Bey _.-- |Duluth—5sg Wat&Lt 2634) weserciensauneee Daniels Co 6s 1933-1943..._|b 5.28 |to 5% 
34s Water '24 to 31.469 Oate a | 43404 July yl rome ea POMC: 4.40) Gres Falls— | eee Gane 4.80 
Haverhill—4s 1927____J¢ ry 4s ater & Lt ’28__ - 4.40 4 Sewer '35 to '39_J&J/_.-- 

Holyoke—4s gold 1927. _J&J 98% “"""""1"""i 4s Water & Lt Sg _—— moenenl-erese ; ans Falls Sch Dist No 1— 4.25 
3igs Dec 1924-1932, J&D 9952 "~~7~7| 777i/Duluth Ind School D 4.30] 48 1925 option 1915.M&S|---.._|_.-.-. : 
Leominster—4s g 1925-A&O) 99% --_--- “| 54s 1936, 1938, 1940.A&0)..........-- 4.30] Helena 5s 1931 opt 1916 J&J|-.....|_..... i a 

Lynn—4s July 1927--.-J&J| 98% ---..-) ---|| 44s Feb 1'40 op '30_F&A|------|------ 4.30] Kalispell 58 1933... Mccstdisetent 
7 July 1 1925 (reg) . .J&J 99% peesep |" "7 | 48 1934 opt 1924__.-A&O|------|------ nes my i-y 5s '32 op '27_J&J\-.-..-.|_...-- 595 
April 1 1932. A&O 9012 |7-"777| -77}enmantn Counters sale 4.50 Ito 4.40 5s Fund Mar’31 op '2iJ&J|-----.|_.-... 
Mariborough 45 July"26.383| 9 “SCTTIT) IT) "Ge Bridge 1926-40__. me b 4.50 |to 4.40 Phillips Co— i 4.90 
gy ag ete af Saniterinns ae det ado 4:50 [to 4:25 6s Ref Dec '85 op '88.J&J|.....| ..... 
Mothenn tc tone tas -ooeme "905'2 22222 222 44s Hospital 27-41 MAN b 4.40 |to 4.20% NEBRASKA 
ethuen 48 1920... _-- —_ — Ae to 6 p 43 
ty— 58’ 25-'33.J&J|b6 O—4s '24-'28 A&O}.--...|---..- 
a -335-2ED| 100%4'.--- ' : _ Beoehictt Ditch 1925-1938.343|6054%) to 6% Dea iighoay sets ---Abe reccee a as 
14s 1924 to ¢ 26 j------ -?%) ar RE Petr - 
New Bedford 4 1926, A&O 907 |------] --- ge obs 1098 ~ececece J&D/b 4.30 |to $108 Grand Le tive: ,25 op,'10 J&J| ------|------ rer 
4s Sewer 1925-41 (tax- | | Be 1929-1932________J&D/b 4.30 |to 4. | Lineoin—4 (te "25 to 29 * “8 | Rime “10636 : 
exempt) - - - <n TD f---0-- he oe ay abc aon Seblo 4.20 Ito 4.15 53 Hospital July '35-"44___|------ ae 
Newburyport— 4 = ‘ " Lincoln 8 D— 7 
‘Bigs Water '24 to'34_J&D O86 anaene he destimpitay?'36-41MEN2) 4.30 £0 Sho 4%s 1929-1953____- M&N|-...-.|------ 6-40 
Newton 48 1935... ___ - Teo 8e*\------ ~72|] 43¢0 1925 -.-- 2 SGD? O33 [he S30 Omaha 534s 1941____.M&N|--_---|.----- 4.50 
344s Water Dec 1926-J&D) 98 |_____. “-"ll 4age 1926-10388...-----_- "25 Ito 4.1 59 1930, 35,'40, 45, °50__|...... pean? 1 
Northampton— sag 9814 | ‘ge doch adn Mb 4:28 [to 4:10 8 Refunding’ 193 1934. 4-43 Soeeee 77777714:30 
1925 to 1926-... 814 \------ sae] 3 School 1941.________ . : ec 15 '41_J&J|_-..--|-.-... 
Pittaield "veg empt)! 1003,’ ee ds School Jan 1937. - , 430 to ri Gar aS D 4s 1028.34 abegA, LCRA: ‘ 33 
tingy 3440°25 10°39. AKO) 4.777777 “-7]) $$ Scho Sani 1038; d4as|> 4.20 to 4:10 $348 July 1961...-... pe 22222) 22272722/8.38 
Quincy 2 cmap. , | 10084 -7.727| 27] 40 Improvement 16434360 S ae ite 4.10 5348 May 2 1051___M&N|------|---__- pyr 
Salem 4s Jan 1 '32-’ 54 tax-ex te ee ee ee aoa ganns tag Oe O35 to 4.10 So Omaha 414s '240p'09 J&D} ....--|-...-- 
opie Sewer 1990... 3D} 9334|-22222| 227 3 i4s Wator Wks 1932-344|b 4.25 |to 4.10% | So Ss Dee 1060... -86@)o00--\oc.<c 4.50 
3s Sewer 1930-__----- &D 9834 | Rai! Rates - Dec 1929_._._.._.J&D)-_..._- 
Taunton—4s 1927_-__-- J& D| 9532|_- Ramsey b 4.40 |to 4.25 
34s Sewer Dec 1 ’30_J& 9D 7B|------| --- sRd&Bdge’38-’44M&N . “35 NEVADA 
Wakefield 4s Petre wy i++ hooped bose tMonde dee 5/a9aeD|b 4:40 |t0 4.25%, || WashoeCoSDés'2or0'20 mas|_.....|_-...- 6 
Watertown—4s 19 . | lala te aay eee 450 
Bigs 1925 to 1920----J8) 978 oo 2o-| oy Louis Go | acento: sae Ph Hospital 1928". y&4|.....|------ — 
siaadiona ie st Paul— wr rR a 4|b 4.40 |t0 4.20% || Berlin-~4e Het 1925..MeN | 007"|-22277 om 
MEX! 6s Schoo , - i 115 ooo 
ee ere 34a WW 1924-42. A&Ol 430 |to £.15.% || 340 1028 to,1090----J8| $734) -o----| -— 
tle o) | 448 ; 3/b 4.30 |to 4.15, Over a — 
gia We attt agi |e) Bie a sere Cae tag | Beceem sew) 8) ==) 
Bide teens SOCL. 3 oA. ~----|-----9[0-Sey. Gaus See eee ‘ARE 6-38 $0 4.10 4s 1925-1942(tax-ex)-J&J) 98 |...... sy ae 
s Highway 1941. ...4&D WO ld Kakesiies ¢ 8 Sower Ze 143 3ese 4.25 |t2 4.10 4s Sewer * emt 43 (tax M&N| 98 “4 
soecee ~seee ee ‘ g a . - aneeanneee se 
i ghway 1943 FeAl ‘rrTroTccia gs aie ob 225 S1SE dP 4.28 $0 3-10 Pembroke 40 "25-'34..-F&A) 97}4)---.-- ‘in 
mp nh cases eee l oy 1 1951 -_._.-. _ . : rtsmouth— 
diZeHtighwa mp 1942. _A&O| ~~ 2 77}777777 A. ~ is‘Ret Mar 1 1080; 55 Saale 2:20 10.4,05/% || as tet Water 1082... d4J 197'4|------ 
Ann Arbor nana 440) 45 March 1 1040. aald 4.20 [¢0 4.0515 || Stratford bo May 19ad-1004>| 107 "| 777 
4s Sept 1 Astro stern eo 84 se pi | 4s Ma > a : -.|4.75 
— " 8 ref ’33_J&J|-----.|..---- JERSEY 
pete City Hall 1927-36. EAA 4.50 to 4.201% Se Ot Faas reat und 43¢8 Road é & bdge 1933 J&J).....-|...-- $08 
City 43 1934. .-...-J&J}____ = lig 4.801% MISS 44s Road © 1995.0 Bd|------|-2---= 
mr Ww 1934-1051 M&S)b 4.75 |to 4.60/% Raninniceaegyee ----|4-39 ya ury Park — “Poise as 
ion 7 i coon occo=s|<< " OO! JOD 1949 - BEd | ---2- =| --- === 
208 1080, 1931, 1996. Teal 4.75 lto 4.50)c6 | 86a iat 1920-1934---A&O)---270|-~--o-/30] Atlantic Clty-—60 1028-419 -~~27-|-7-77- 40 
Bessemer 5%s ta 0|5 “ April 1929-1934... A&O}.----.|..-- 4.35) 66 1927--...._.....A&O|......|-....- 4.40 
448'25-’26A40)____._|__--_- ' 25-1084. ....... J&J)------ corcosls ; 07 028- 1937_..... J&J|-.-.--|------ 
— ” 4. sollaits 3 July 1 1925-1935__J&J|------|..---- or “ 8 1938 1958_____- J&J|-..---|------ ee 
068 Pub Serv 1925-29 J&J)______|_- _...|4-50/4348 July 1 1986___._ <7 J&J)------|-.---- 4.25) 4398 g Water 1926___J&J|_.-.-.|-.-.-- 4.40 
o6s Pub Serv 1930-51_J&J)__-___|__.._- 4.45 |3 hs aM Jan 1 1927_J&J Pern eee sors 4.40 4 avi St esutttidenanalsadiene 4.40 
544s Nov 1 1945.__M&N)__ % \\3448 State 1934 op 14. _J&J)------|_.---- 4,90] 4l4s Jan 1 zeae a J&J|-.-.--|------ 4.40 
03148 Pub Util ’ 25-°29.d&J\b 4.50 ito 4.45 Biloxi 5s 1925-1948_-A&O|_.----|__--_- .an iol ee >" apes tatters 4.40 
05 148 Pub Util '30-°51-S&J)_ _- 50 ito 4.45 4.40 Greenville 5s 5 ks ra pocereleneose 4.75) Atlantic heey 7 BOG « oo»scleownde , 
0514s Pub Util ’26-’48A4O\b 4.50 |to 14°40|\Jackson 54s J 33 -J&J)------|-.-=-- 4.60) Atlantic Highlands— 5 
58 Pub Impt 1925-29. J&J|__. un leno anler | 5s Water A Tiozs. Say machina bape ke? 4.75| 48g Sewer July 1 1928 J&J)-..---|.--.-- 4.80 
58 Pub Impt 1930-51 __J&J\b 4.50 |to *-|40 5s Water 1930_____- F&A)------|..---- 4.75) Aubud 8 D 68 '24-'40._A&O|_--~--|-~ 7277 4.4u 
3 Jan 15 1936-42-J&J15)._____|.____- 0| Se June 1 1932 ee sep Aeieasts wwii 4.90] Bayonne—Se Fund 1928 J&J|_-----|------ 4.40 
< igs Pub Lib 1948 J&J15)______ "777430 Sones Co 8 1925-49. M&N|--...2| "2-22. en Jan 1 1925-1949... -J&J|......|....-. 4.40 
04 148 1932, 1935-42 J&J15)______|_____./4.30 Meridian— 4.75 8 Funding 1931-.-J&D|..---.|---.-- 4.40 
4143 1942-1952. J&D)------|------ aa 50| 53 Dec 1 1939_.____. J&D|------|..---- 4.70 $ Jan'1 1933_____. J&J)-.----|------ 4.40 
o4s Aug 15 '24-’28_F&A15)__.___|___. 4. 35)| 8 Sch House 1941_J&J|-..-.--.|_-.---- oating Debt 1928 J&J|-...--|-.---. 4.50 
043 School 1946....-M&N)______|___._. 4 | Missbssipot Levee Dist— 4 Belleville bs 53 '24-"3 4°44 M&N)..-.-.|---.-- 4.50 
34s Park 1930_._._-_M&S|_____ ve al oF i 5s May 2 1944_____. M&N|-..----|------ 5 s Fundi 1945-----_-|_.--..|...... 4.50 
ba 4%s 1925-30- J&I) 4.75 |to 4.60) ‘0 || July 1 1953_______ J&J|------|------ 3 eville S D 58’27-44 M&N).._.-.)...... ‘20 
ovine ates 1925-39. ..-F&A)_-_-_|______ a sue t 1934_._.- M&S) ------|------ Bergen Co 56s *31-'34_J&D)-.---.|-..--- 4°30 
°" 4448 1938-1953 .-_ J&D |b 4.50 pe 6 OO Vicksburg — 4.75 148 Dec i 1935-'42_J&D)_.---.)-.---- 4.20 
4%{s 1925-1937_----- J&D)_--.--)------ 4°50! 53St Impt 1925.’32__F&A)-.-.-.|..-.-- 4.75 88 Deci1944_._______ J&D}..---.|------ 4.20 
o5s (Mar 15 & Apr 1)’31-50)._.___) 4. | 4448 Sewer Dec 1 ’28-Dec}-..-.--|..-.-- bs Dec 15 1906 10 SO 18 corece|socece 4.20 
Flint Union School Dist— | 4.35 |¥azoo-Miss Delta Levee Dist 5.25 3 1925-1939... ih nashabiocsia ees 
26-1954_...---- M&S) ___- ‘o,”|| 68 1947 option 1917--J&J|-.---- agent rit Aug 1925. sees - F&A)..-.-.|-.---- 20 
dileaiied Co 6s 1925-31 MEN b4 4.75 |to 4.60 5s 1924-1954_______ eee aleieteted teteteteteiet 4 4s Court Hse ’25-’38_A&O/}______|_.____ 4. 
Grand Rapids— 15% || 44sJuly 1949_.___.. ssid: pemaoe | Compden— , _.--|4.15 
ri 48 Flood Protec’ i Bho & ao ed asl is 1052eption. 1922... J&J|------| .. 8 Aug 1 25-761...R&A NNER A203 4:15 
4s Water Nov 1529 MéeN)--2277|-7°2-7/4-40 missount Bei g Water'25 10°80 M&N|---~2-|-7.277]4.15 
Highland og) ee” ape Imo 4:45 es Js Cap Bide 1099 op 2546S azz) 22 ““"lg Hae 4148 1933 F& Al —----|-_--__/4.15 
ckson 4348 1930-47, A&016 2 -- widget 4.30 3148 Cap Bldg 1 4148. 1926-1964... F&A'b 4.10 |to 3.75|% 
er ag ny 30-"54M&N|___ perso 4.25) ry oe Ww lose J&J3| 104%|_----- eae cree, Pg phi Poked veh at: 4.10 
Kalamnasoo—ol i¢e Sewer & | | i 5 is Sept 1 1980-.7-a&s| "99 °|7722-- “2: || cape May—8e 1084. JeD|-~2222|022222 $75 
Impt 1924-1925. cence J&I)--.---|------ ae ar 1 1933_...M&8 4 A 4.10% “at Pixs Se ool 1925-51.M&S)._....|...... 4.75 
Kalamazoo S D No 1— . 40'% } ates Ww B, 2 1942..... J&I/b 4.2 pxtehens pete? aide 1925-1952___._. M&S)... .-.|------ 4.15 
obe School °24-'30-M&S15b 4.50 jto 4.40/7% | 4s Sept 1 1930__-__— M&S; 96 |-..-.-. -° estt Orange 443'25-45 F&A|___._.|..._.- $15 
Lansing— 5b 4.40 Ito 4%! || Kansas City School Dist— 05 fap 53 Sewer ” 5-1960__J&J|......)....-. 4.15 
o5sImpJuly15’25-325&J 15b 4.40 |t« &| || 68 July 1941_..--._- J&J) 105 |-.-.-- ous SP EcnBespocenen A&O}....-.|..-..- 4.15 
ao 25-26. ..J&Db 4.40 to 4%) || 1 1933 J&J; 99 |..-.-- 1933 J&D}....--|-.---- 
098 Sewer ous 1009 34138 4.40 Ito 4%) i 4 psu 1 1937..... J&5|; 99 |_...-. ren Hy Water i 1933_..-A&O anopee|“eeose 6.15 
ones 3 3 1930-36. _3&I3b 4.30 |to 4%| || 4s Ju 1927..77777 J&J| 9734) _----- oo- Phe y3 mes bag tate Nitti 4.20 
214s 1937-1946. -J&eDD 4.30 {to 44 aad cs Bldg 1982.272727Jes3 9574|--.-- — Eliza Dee 1 1924-46-J&D|-72277|722222 ‘36 
Muskegon —ss 1025.---J@s---—--|-"----|4-60)_ Sige July 102_——- or welawood-—4s Sop *38 Ma&s|-~-7|-27777|4:78 
“Be WW 1925-44. | teed mbaaad OM arth ee tee 5.60! Englewood.— 4s Sep '35 M&S|.......|..--.- 4:10 
P “yy +20 fais ’ ’ oo 
ay 1 :1934-- - _- - ~*o Soel ee a) arr Ga a 434s L'd Purch '25-'46 babi eter 
Muskegon Go igs 1032 a ees celle |. 2 ae Man] -~2222|-72722A20 igs Road "82°86.--F&A\~----[-2_72 -|4-10 
‘ t 5) Ry Ped tg ite ga ee ED HS ‘ 
gigs Sewer 1924-1943" 4:70 [to 4:60, /% at Joseph Sisal Distt | ~~—"|-~ ‘40/48 Hospital” 1040;---FaAl-2--22|o22a 2 4.10 
os Wat Imp 1925-.28_J&D ------|------ coe ‘St Louls— : 4.10% 3.658 Park '25 to ’35_F&A)______/|_____. 4. 
63 Wat Imp 1929-'35-J&D)------|.---_- 460! s Bdge-Compl sn A&O|b 4.25 |to 4. \“° || gesex Fells (Boro) 88 July 478 
Pde bhp sabe eee eo igs Pub B 0g © Teblb 4.25 |to 4.10% || 9819251000 | corene 
PUR EES 25 TS. - - --087--.-- i Asy’m °28_A&O\|b 4.30 |to 4 | 
HE 4s Public impt 1928 J&J|b 4.30 |to 4 so) Gaps 1 1000, hands demaed 
; under a law approved May 13 1909, gos wis wits went into eff 
> Basis. {Flat price. No 


py Mt ~~ pt and these. accordingly, sell on a better basis 
ofter 








52 STATE AND MUNICIPAL BONDS [Vox. 119. 




































































| To l To To 
Bonds. | ota. | Ask. \Net.| Bonds. | Bid. | Ask. Net.| Bonds | Bia. Ask S 
Fairview—5e 1044._._____-|_.._._|..._..|4.70) Bernalillo age || Newburgh 414s '25-°34_F&A'....--/..-.-- 4.10 
Garfield 5348 1920... M&$__._..|-..... 4.50; 5e1931lop1921____.____. ROARS che 6 | 4348 Wat Imp 1925-41J@4)------)-7-7-- 4.10 
Gloucester Co4 48'24-'26 var... -|_...-- 4.40 | Socorro Co 5s’ ve op’21_ A&O) AS, — 4s Wat Imp 1942-63__J&J)___---/_.---- 4.10 
heckensack—4 We 1904Z2FKA__... jl 435 New Rochelle— | 
434s Imp 1925-’42._..J&J _____- SS diieal 4.35 5s 1926-1929__.___- M&N'_----- Pe 3.75 
Harrisou—4s 193U..--- CS ee leoawes 4% NEW YORK | 58 1930-1950___.__- RR peepee '4.20 
on ge 1940_._ J&J_.._.- iets 4% | 434s Mun Imp’25 35.M&N'------ | ceaaiel 4.10 
$349 103 eR be i a 4% | 5s Mar11925-1971.. M&S) b 4% to 3.80 To 4s 1925-1930______- RE Set 
Ba ee 1925-1954. .J&J_.___- Sonia. 4% | 53 Jan 1 1925 1971___-_- J&J\b 4% to 3. 80% || 3348 1925 to 1933... _J&Dj\------|-----. \4 
és Sewer June 1 '26.J&D____-_- ee 4% 4%s Highway 1963__.M&$ 112 11334) ---|| New York City— 
és Pav & Sew 1926.-F&A____._|.....- 4% | 4448Canal 1964.....__- S&J| 11254) 11314! ---|| 444s June 1965.___. J&D 10614) 10634) 
Hudson Co—4 4s 1948-A&O___._- a 4.25\4%s Canal 1965_____- _J&J) 108 eh saa 44s June 1925 30___J&Db a sibaee eae 
44s May 11950_._..M4&N)_...../_..-.-4.25| 44s Highway 1965... M&S, 108 109 |---| 44s 1963. M&S 10634 PS yee ja 
48 Park 1959 & '54.MAN/__... |... 425 4s Barge Canal 1945 “Sk 106 107__| -..|| 434s (old) May 1957- M&N| 106 |__--_. aaa 
old Ref 1935...-F&A___._- teledpi Sa 4.25 44s Bonus 1925-1927__A&O b 3.90 to 3.75% || 4 33 (new) Nov '57.M&WN 106 |__-- | tae 
te foad July 15°25 J&J15_____ = 4.25 414s Bonus 1928-1942. A&O b 3.85 |to 3.75% || 4128 Corp stock 1967 - J&J 106% 106%) ___ 
Irvington 58 School '63_J&D oore--|eoe---/f 50| 444s Bonus 1943-1949. _A&O b 3.85 |to 3.75% | 4 Corp stock’25"32J&Jjb 4% |-.-- » ti 
Jersey City —68 1926._.J&D/_____-).----- 4.15 4s “Canal Term 1942... _J&J, 102 103 ---|| 448 Corp stk 1971 T&D15) 106% 107%) __- 
Bl4s Sch 1942-1953. A&O\______|__-___4.15| 48 Canal Term Jan 1946_J&J| 102 103 | ---| 4\%s Sch &Var'25-’39J&Db 4 05 3. 50%| ... 
54s Dec 1 1931-1933 J&D_____- Scecoiata 4.15 4s g High Imp Mar’58.M&S) 10334) 105 | ---| 44s | 1960 opt 1930 __M&S| 100% _____. bed 
4%8 School 1924-58.J&éD_____- Ca eenaedl 4.15 High Imp Sep "58.M&$, 10344) 105 |---| 4148 1960 ..____._ M&S) 102 | 10234) __. 
4 : Refunding 1928.J&J____.-|_._--- 4.15 igh Imp Mar 1960-M&S| 10314 105 |---| 44s Mar 1 1962._-_M&S! 102 | 102%) ___ 
4348 School 1945. ---- a 4.15 4s Canal Imp July 1960-J&J) 10314) 105 |---| 43 Mar 1 1964____M&S| 102 | 10296) --- 
¢ i 2... On, po cenleast ad 4.15 43 Canal Imp Jan 1961-J&J) 10344; 105 | ---|| 4448 April 1 1966__ -__A&O) 102 | 102 Be ia 
s Park Mar 1961_M&S)_____- ------ 4.15 4s Canal [mp July 1961-J&J, 1034) 105 ---'| 44s Apr 1451972 _A&O15) 102% 102%) __. 
ts Water 1932......A&Ol...... 77727 7/4.15 | 48 Aighw Imp Mar '61_M&5| 103%, 105 | _--|| 41ZsRapTr& Wat’74d&D, 102%) 102%] __- 
4s Refunding 1949... F&A_____- -_---- 4.15) 48 Palisade Park 1961__M&S| 103%) 105 | ---|| 45 Various 1946_...M&N| 98% 99 ws 
Seees ¢ 8 ieee ee F&A) ae lial ----- |4.50) 4s Canal Jan 1962...._J&J| 103%) 105 |---| 43 Nov 1955.._.....M&N) 99 | 995] ... 
s April 1962----- Re PE 4.50 4s Highw Imp Mar’ 62_M&S 103%) 105 _..|| 48 Various 1956. __.M&N 98% 99 ees 
tego Sch Im 136: a noglomnae¢ 4.59 | 4s Canal Imp Jan 1967 J&J' 103% 105 ---|| 43 Various May '57.M&N| 99 \--6¢ . 
Lodi’ 60 ET ne nt annclnweead 4.50 48 Highw Imp Mar ’'67_M&S8; 103%) 105 |---|) 48 Nov 1958__.....M&N 99 9954) _.. 
Loug Branch 5s 1943..M&N)__._._/..-_-- 4.50 4s Palisades Park 1967.M&S| 10314| 105 | ---|| 4s May 1959._____-. M&N| 99 |_____- ea 
48 June 1 1935.....-J&D)__-2--| 2 4.50 | 3s g Jan 1 1956_.___- J&J| 944%| 99 |---|) 343 fiklyn M Sew’27_J&Jib 4.05 3.75%| --- 
Lenthures 58 1925 1957 J&J\__-__- ---- (4.75| 39g July 1 1958-___..-- -J&J| 9414) 99 |---|] 3's D’kK 1927 Ex__.M&Nb 4.05 3.75%| --- 
66 Imp 1926_....---- )): oe te 5 | 38g Canal Jan i 1959. -—J&J| 94%!) 99 | ---|| 3%sg Exempt 1941_M&Nib 4.15 4.05 am 
Mercer Co—4 8 1933__J&J)_- 2) 4.15) Albany—4%s °25-’28 ee ee 3.75| 343 Exempt 1942._.M&Nb 4.15 4.05 bas 
4s Road 1933._..--- J& D| es eet 4.15) 4%s Water 1924-34-M&N\____. ..---- 3.90} 348 R T 1948-1950._M&Nib 4.15 4.05%] -.. 
3s April 1941....-A&O)_____. wone--/4.15| 4348 O0ct 1063 .....- ee el ee 3\4s¢@ Exempt 1952.-M&N) 8944 90%} --- 
6s Road& Bdge’ 25- *84F&A peeeetlgecess 4.15) 4s Water 1932. --- MEN)... nnn ere 4 | 34s¢ Exempt 1953-M&N 89 9034) --- 
Middlesex Co 4 '48'25-"34J3&J)_____- ee 4i%s 1925 1954-_..--J&D)______)--._-- |4 || 348g Exempt 1954-M&N) 89 90%| --. 
6s Road 1925- 1931. _J&D, eee 4.15) 45 Munic&Sch "25 63 ies amare sels 4 | 3148 Water Ex’54.M&N) 8914 --___- as 
8 Fund July 1925- 1939.) Theeatlnivewe 4 4.15) 48 Park 1925 to '30- -BaN eneceds! Shei apl 3.75, 34s Exempt 1955. _M&N 8944 90%) --- 
s Imp 1925- ic Me nnssocleetes 4.15 3\%s Pub Imp ’25- 34 F&A |------ -----./3-90)} 349s Stk April 1°54_ _A&O! 894% 90%) --. 
3iee Bridge’ 25to°si_J&J|_.._.-|_..... 4.15) Albany Co—3 4s" 1925 F&A) ____ |... 3.50 3s Nov | 1929_...M&Nlb 4.05 3.75%]| --- 
Monmouth (‘0 68 1926 M&S______}_ 4.15 3\%s Aug 1 1925. i chednescees 3.50) 33g Dock 1924 Sx .M& Nib 4.05 3.75 Scie 
448 1926-54_._-- M&S 1564.25 to 4.15% | 4%81936-1937-1938_M&N|______|______ tN Seg 8 T 1950 Exem M&N 4.05 3.75%) --- 
Montc ielr 448 Sch '41- ALO) PSS, se 4.15) Allegan Co 443'32-°36 M&S|_____ i ..|4-15)| Niag Falls—5 Ys '41-48 M&N/_____!- 4.25 
448 H Sch Bidg '44-J&D)__ 2.) ..--4.15| Amsterdam 5s Wat 1924-37.|______|______ 4.15) 4.10% Sewer 1935-40 | RES 4.10 
3148 School 1932----- Silesceeslooseeo 4.15| Aubu’n-4%4s Dec6’24-31J&D)__---"|/"- "7 > 4 =|) 4s School 1925 26_F&A\_____- oe -90 
Maeve Co—4s ‘350 06 aed RS BELG 4.15) oa) Water May 1925 . M&N| ail em: a 3.60 43 3 WatMayt’ 41-4SM&Ni______ ‘hie pee 4.20 
8 19420 : SOS. oP cosccalocce-e 4.15 | Wwe 1925-1934. _- a cS ] 4 ; Repay’ 29-33reg M&N| ae a aes! 4.25 
stown 4 ‘24-42 J&D).....-|..-. 4.15) Binghamton 49 '284'29_F&A|_-___-|--_-_- 4 || 43£3 Sew '39-'46 reg_MAN|______ | ee es 4.25 
Newark—4 ss 1944. F&Ab 4.25 |to Oy | 43 Sew Disp '25-'36- -F&A| nfaingeedy: Mbelisik=) 4 || 3%s 1942-1945. ___M& — _...|4.10 
6s Oct 15'24to’59A£0 15) 4.35 |to 4.20 i ¢ SE | EO peng nate 4.05) No Tonawands 4148'25 J&D _----- ‘epereiRs 4 
Be 1925-1958_..----- J&Jib 4.30 |to 4.15% i 3 Park 1925- 37. Yes| + Rls, sleep: \4,05) Vnelda Co 3443 '25 28 _F& |” peaglpeage. ake 3.80 
4s Dock 1959_._.- F&A b 4.25 |to 4.10 \ 3 3 Bridge 1935....F&A)__.....)......| 4 || Onondaga Co 33°25-’29 J&J)_..._./--.... 3.70 
44s Apr 15 '25-"61A4&015b 4.25 |to 4.10 | Brooklyn—d— it 1924-1930____- igi a SF 3.80 
4s Sch Dec 1 °45.._-J&Db 4.25 |to 4.10 | 48 Bridge 1926....--.. | Ee As _. 3 60 9 1925-1926. __..-. hme 3.50 
4s Sch House 1959 op 19496 4.20 |to 4.05 G | 348g 1925 to 1937_...J&J)___. 2. |... .-- \& | @ March 1 1900....MSS......lncasn 3.90 
Fa saadhagaal 1J&Ob 4.20 |to 4.05 % | 834gse July 10 1925. .-J&J| lls: (eC pie 3.25| Ossining 4143 1924 42.M&3)__._ _|.... '4.20 
it Tt oachesumed J&D b 4.30 |to 4:10 % || 3s gold 1936_....-- ae \4.05| Oswego—4 443 1925 29._M&Nb 3.75 to 3 ro 
8548 Track Elev '54-F&Ab 4.20 |to 4.05 || 38 Bridge 1925_...-- Tl adn ivakivade a 3.25) 5443Sch 1925-1946_._M&N/b 4.10 to 3 0 
burg 4148 1934. -J&J'b 4.20 |to 4.03% || Broome Co 58 '25°33..M&S\~7~7 7/7777! 4 || Penn Yan 4.354 24 to"810ct__..__|_--.- 4:25 
New Brunswick— | || Buffalo—7s 1925 - Deets ORG Ie 3 25) Poughkeepsie— 
$48 Aug 1 1024-57..P&A'......|...... 4.20 44s June 15 1944_J&D 15,______|_____- | 4 34s 1924 to 1930___M&S______|_.-.-- 3.70 
North Bergen 53 1941._J&D,______|_..___- 4.65) 44sJune 15 1964_J&D15__ __ |}. | 4 4\%e Water 1925-52._J&D)______|_.--_- 4.10 
6s School 1924-20...M&S______|_.___- 4.65) 4's 1925 1968.._._._J&D ~~ 77 io. _.| 4 || Putnam Co4%s'25 '29.F&A______|______ 4 
66 School 1930-58...M&S______|....-- 4.65| 4s Feb 15'620p'32.F&A\____. |...) 4 qu eens County 48 1927_J&D______|_.-.-- 3.75 
No Plainfield 58 1924-1954_)_...._/.-__-- 4.65 4s ‘June 15 1925-30. .J&D)__._..)..-.. . 3.75) hester—5s 1925-26_F&A______|______ 3.50 
Nutley 58 1933 ......- J&0...... -----./4.65| 48 June 15 1960..._.J&D}____ -.--.-/3-95| 68 1927-1931 (coup)..F&A______|_.- 2. 3.70 
Ocean City—5s 1944.__F&Al_____. ------/4.65| 3's Park Reg 1927 _F&A\______|___- -\3.70) 58 1932-1951 (coup). F&A)... _|_.-.-- 4.10 
Orange—5s 1925 to '32_ fee oe, hee. 4.35 344s Water 1924-35 eee fe 3.90) 4kés Jan 15 1933_..._J&J\_____|-_____ 4 
De Sn 015s en no nwostpocess 4.35 | Cohoes 6sRefWat'25-'45 J&J|__ |e |4-59) 4s Municipal 1945_ M&S, See bs 2. 4 
4% School 1943- ants) Saal ----.-|4.35]| Corning 54s 1925-60 _M&S|___ ee eee 4.40) 444s Pub Imp ‘25-"48.F&A______|..__-- 4 
4s Sch House 1934-..J&D).__--|... _. 4.35| Cortland Co 4448'25-"51J&J|___- 7/77 4.10) 444s School 1925 45.38) PNR, RR NY. 4 
Passaic 444s 1925-°40._.M&S______|__ .. 4.35) DelawareCo4.20s’25-"52A&0|______|_____- 4.15 4}48 1025-1936..... .J&Jj_..._.}-.-..- 4 
5448 Gen Imp °24-28_J&D______|____.- 4.25) Elmira—4s 1935. -_-_- lillie Fangs: | 4 4s 1925 to fost 77. 3as Wee MEM LA 3.80 
5s Gen [mp '29-44_J&D______|__ 4.25; 44s Water 1924-°45.A&O)______)__ '4.05)| 48 Imp Sch &c’25-’47_.J&J|__.._.|------ 3.90 
6} p Gen Imp "45-51 J&D_____ |... _-- 4.25 | 44s Apr 1 1933-1935. ----| 222. 22-2. 4.05) 34s Ref 1933 opt “13_J&J\___ |. 3.95 
°25-'48.._. Tass acluddees \4.25| Erie Co4 \y3'25 36tax-ex J&J|_____- -.----|3-90)) Rockland Co—4s’24-34.M&S)______|_._._- 4.05 
Kel an oeints api , .25| Franklin 70 4 48°31-"40 M&S) ___  wethicngs 14.15, weet Dept 1 15°31_ rin ae Re aR 4.15 
terson— i '| Fulton—3.40s’25 to '29 J&D/___.__|-- 2. 3.80) 3 1931-19 Vite pla Upteageics 4.25 
66 1925 & 1926__._- M&N bats ge to 4.15% || Garden City— | Rye $s Mar 10 '25.°38. “mes Aas SEMRME LX (4.40 
6}4s 1924-1926..._- M&Ni44% to4.15% | 4's 1925 to ag ee a eee 4.25" SaranacLakes '48’24-26 alii ake | 4 
6448 1927-1934... -_- M&Nb 4.40 \to 4.25% || Geneva—4s Water '26-A&0|}______|______ (3.75) 4.458 FireHouse’25 ’390J&J)__ |e 4.45 
644s 1935-1959___.. M&Nb 4.40 to 4.25,¢ Glens Falls—4 4s ref sewer | Saratoga Co 5s 1925-41_____ | ee Riches SNE 4.15 
4348 1933 to 1944... M&Nb 4.40 to 4.25 Aug 31 1924-1928.._F&A)______}_.-__- 3.75 | Saratoga Springs— 
4368 Feb 1 1945... F&Ab 4.35 |to 4.20, Groton 68 Wat °25.'50-M&N|______|_.___- (4.50) 44s Par 1925-40... ALO Lees Se. By) 4.10 
4s N C Hall ’25 to '32_J&Jb 4.35 |to 4.20 % Haverstraw 4.123’24’37M&S/______|______ 4.20) Scarsdale 444s 1925-45. J&D)______|_.____ 4.20 
Perth Amboy 44s Apr 1944-|______|__._..|4.50| Hempstead ('n FS D No.1— | Schenectad 53 1925-33_J&J|__.__.|_..--- 4 
4348 School 1938--------|....__).._._- 4.50) 542 1925-1929._.__- RS RPE y* | 4 8 1925-1931. _... lips Sear 4 
434s Funding '24-'27-A&O)_.___--)_...-- 0.50) Be TRBIEEE, csocasa-s-clanccoclances 4.05, ‘ 8 1925-1934______ as amt 4 
Plainfield—4s’25 to’34_J&D)_.___-|__ = = * Seamer eGe: epee eeeere |4.40| Schenec Co 44s °42’58_J&J__- |e 4 
4s School 1959_.--.- M&N......|....-- 4.50) Herkimer—44s’24-'27MA&N/______|___ '3.75| Solvay 4%s 1925 40 _ F&Al_____|___ 4.60 
vy. 5s Water 1924-"40_|_.. |... 4.50! Hudson-— | Somers(T)4%{s '27-"53_.M&N__.___}_- 4.35 
Ridgefield 5s July '25 '31J&J)____-- |... .- 4.50| 414s BighSch'25-’"32 AaO}______|_____. | 4 || Steuben Co 4448 '°28-'37 F&A! | 4.10 
Ridgewood 58 1925-'26_-F&A)_.____|_..__- 4.50| Irondequoit 5s '29-'53__J&J)_.....|------ 4.25| Suffolk Co 4's °25-°32_J&J______|____ 4 
Riverside 5s 1925-’°32. .A&O______|_____. 4.50) irvington 4.103 '24-"36 A&O}______|-.---- \4.15| 4148 Oct 1924-1939 _A&O)_~ | 4 
Sea Isle City 58 1943_. F&A)__.___.|_..__.|5 | Ithaca 4.303 '27 op var J&J)______ |__| 3.75 | Syracuse 4%s 1924-35 Var _______|_--___ 4 
So Orange—4s'25 to "44. Diicosesdaunwd 4.45) 414s Rer Water 1942. _J&J|______|-_-.-- 4.10) Se May 15 1925 1938__ _-|.... Jol ll 4.05 
Summit 4}4s Sch 1941_F&A)_____. ---- |4.40)| Jamest’n 4s Mar 20°43_A&0}______|______ | 4 | 5i4s 1924 1980 i. at 4.10 
4s 1933___..... o---M&N_____. ---- |4.40| Jamestown S D 5s 1925-29__|__.___|_.----| 3.85 s June 15’25-"34 J&D15_____|__--- 4 
Trenton— || "5s 1930-1939... ___ temps Ave aiate 4.15 3 1925-1944. ine at 3.95 
8 Oct 1924-51_..-A&O)_.___-| 4.15| Johnstown 444s Dec 1923-37)____-_|_.---- (4.10, 4s June 15 '25-’44 J&D15_____ |}. -.. 3.90 
8 Water 1943....A&O)__.._ |)... 4.15| dKings Co 48 May 1 1925-44)______j__.__. 4.05 48 Refunding 1929.-.J&O._____|__. ...|3.80 
Sity Hall 1939. .-_J&D_.....) 2 4.15) Kingston 34s g’25-'36_A&O}______|__--__ \4.10|/| 334s Water 1928_____ Tnncedliansaull 3.70 
3is8 Sch Nov 11929 M&N)_... | 4.15) Lock rt 4148 1924-1944____|______|______| 4.10) Tioga Co 5s 1925-30. .-M&S\__-_ 2). 4.05 
ay Co 448  — ee eee 4 15, e Sch 1096-1044. .....)....../...... 4.15) Tonawanda 444s '25-'42_J&J\_- | 4.50 
4 ere Tepe: SRB. 4.15) Ma Ay Ry 3’25-29Feb1 4 4%s sewer 1925-1953- ee oe ..|4-50 
“ Oct 1 1942____... BEEAtb aveldctman 4.15) Mamaroneck aoe Me fl......looses< ss Water 1925-1950. _J&J)______|..... 4.60 
s June 1 ae Sam iio i alee Rigen a 4.15 s May 1°25-°28__M&Nj______|....-- 4.05) iss Water 1925-50__J&J)______|____- _|4.70 
val urg—See Ne s May 1 '29-'62._M&N|____--|_--__- (4.40/ 8%4s St Impt 1931_.-J&J_____- -2--.-|4.50 
Weehawken 4s O08: J&D AEE, foie! 4.60 Mia eport 4.359" 24~"42.J&D)______|___._- 4.35!) Troy —4 4s 1924-1925. 428) RRS ESS 3.60 
Westfield— pakke 4.3538 Sewer ’24-’39___J&D|______j_-_-_-- \4.35 03 1926-1940 reg....-A&O)__ | 4.30 
5s June 15 '25- 60---J&D)_....-|.....- 4.65|| Middletown 34s 1931_F&A\____--|_----- | 4 8 School 1925- Bi PER RS ENR 4 
West New York 58 '36.M&S|______|____.. 4.40| Mt Vernon 4s '31-’43_A&O|______|_.___- 4.15 s Feb 15 1925-1957__.-|/.-____|_-____ 4.15 
Wildwood 4148 '25-'567_ F&A)... 2)... 4.80|| 644s 1925-1934_____- a ae ld (4-15 a Water 1925 Sas eh ne ei 3.50 
tis Water 1943-----dba|--—---[o--= S15] $3g0°Wvaer 1958 .30.-Yed-7-777|-22277 <10 
rN e Water 1043. ....J&J)|_...../_--..-- 4. s Water I ata on iall pilde ie cel ° 
NEW MEXICO : 8 > ee eats. Man eceoceca|?eoeerr2] yr oe te . . Ger Se Dai eO®Deee2 : 
oo] 19@8@-73.M&N}______|_----- -10) mp’25-°42 A&O}..___-}_-.-.-. 
8 ref 1953 op 1933_.-J&Jj_.....|_.. ---|4.50)| 4s Sewerage 1950-55.M&N)|______|_____- 14.05, $ifsNo Nov 1 1924 to 35 Novj_.__--|_.---. 4 
‘ Dec 16’5 22__J&D)_.....|....../4.50|| 58 Jan 21925-1928__J&J 2 SOA ole 3.90) Warsaw Union Fr 8S D No. 10 
d 1939 op 1919. _M&5S)_____. ------|4.50)| 5s Jan 2 1938_____- lle Seas |4.20| 4348 1924-1942.__._...Oct_...__/_....- 4.30 
‘s Highway 19 51944. J&ed Lomenelnncand 4.50)| Nassau Co—4 4s’ 25-'29_J&J|______|_.---- (3.75) Watertown 444s 1942. .-J&J_...._|-.-... 4.10 
aeaeetane 8 4 -M45)......|.....- 5 I i 3.90) 4348 1925-53. ---_- ile: aia 4.10 
062.2238 yet Papen yg 5 5s 1931-1939_______ M&NI___ |... 4.10) 68 1925-1925.......- i enaxtenoued 3.50 
4348 Ref 1924-1928..M&S|_-----|----_- 3.75], 8s 1926-1945. 222 Rs Saal 4.15 
4348 1938-1943______ cchandiontqou 3.95, r May 1 1938_.-._- ea Ree 4.10 
4\%s 1925-1946__.. M&S|__._--|_.---- |3.95) 3448 Sewer '25 to'27 M&N)___ |. ~-.|3.75 
344s Court House’30_M&S/______'_._--- 3.95) 
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> Basis. 4 Now part of New York City /Fiat price. » Nominal 





Ave., 1924.] STATE AND MUNICIPAL BONDS 53 









































































































































To | | | To \ To 
Bonds. | Bid. | Ask. | Net. Bonds. Bid. | Ask. ~ Bonds. Bid. | Ask. | Net. 
Watervilet 63 1924-30-_ Var 2 ----|$-10 | Cineinnatt (Concludes) — OKLAHOMA 
West Seneca 5s '25-°38_A&0) ____- -----|4.50| Feb 1937____F&Aj...... rare 4. 35/4 9 Oct 15 1924-33_A4O15|....-.)...._. 4.25 
Westch'rCo3 3’ a7& 28d ae AES 3.70) Sigs ater "45 op *25 FSA) ....-.|------ 4. 3540 unding 1925-27__._.. FP @A)_..._.|_...../4.25 
534s 1925 reg ___.. J&D}_..---|-- ----|3.70| 3s Water 1939 op '19_F&A...... |oorene 4.35|Canadian Co 4s °25-'31_ F&A) ....-.|-.-.-- 4.90 
Sis 1926-32 reg_...J&D)______|_.__-- 4,10| Cine 8S D *414s 1934_A4£013)._.._- Tt ohaendl 4.49 Guthrie 6s W W '43___A&O)_.._ _|)__ 5.25 
Se 1939-76__ SRE Knee: 4.05; 48 1936 opt 1906. __.M4&S$_.___. eek 4 ||Muskogee—444s 1925.M&N. _ | _ _ 4.50 
Se June 1 1929-54___J&D)______|_____- 4.05| 33s 1940 opt 1912. _A&O)...__.)-.-._. 4.25| 5s Nov 1 1924_____- M&N/.... .|_... /4.50 
¢ 8 Parkway 1962-86J4D\______|______ 4.05 | Chevelond™s 3 1940-70 38D wekbotiien _---|435| 5s Sewer 1936______- M&S)......|_... ./4.80 
s Co Bldg 1927-44.A4&0)__..._) -_.-- 8.86) 1932-1933_..._.. $&D) ......|-.----|4.59Okla City—5s '37 op’22 F&A\__.. ._|_. . ./4.60 
“ Co Bldg 1925-59._.M&S_____.|___. s Pub Hail i970-J&D_..... Nsieaaall 4.35| 5s Water 1936__.._- M&S)... .. as bs ae 
« 1930to 1935_. ._..F&A_.....|-- one W 1936-1968__J&D)...... lowndeeleue ¢ 3 Sewer 1936____- F&A... i... .14.60 
s San Sew '33-'82_J&J\ __- ---359 on) 3 St imp Feb 1°34 F&A obbednele -o--/4 35 3 WW 1941... Eecuinioldese .|4.60 
ates Plains—4s °25-'28 F&Ab 4.25 | *__| s March 1949__ 2 eben Seer ‘Okla City S D 4s 1933__.J4&J\_.....|_...../4.70 
5i4s Sch 1931-1936_..A&0Ob6 4.40 it% eae 4 Fire dep’25-"30 AO) ...-.|_.---- 4. 4| 58 1926, 1930, 1931. -Var -.....| 1... 4.70 
34s Water 1931_..._.A&Ob 4.25 met wag” 3 Fire Dept at: ’55A&O -...-- | bea 4.35'Okla Co—4%s °25'33_J&D|-..-.-|_-....|4.75 
Ww Cott 4 sesuly 15" 25-423&3\_._...|...._.|4.50] “QiclarkAe , 2° geek Se © | Qkccaut ee 5s | fer DP i dial moesisl sp ais .-| 5 
Ta ee ls ctpcabedadundeee 25) 8 Park 1088" ces Gensetcs-s ane thn hang 044s '24to'29 A440) 2-2) ee 
s Jan 1925-1926. _A&O______ |_...-.|3.50] ark 1929- 1931. A&O ...-.|..----| 4 ||Tulsa 5%s 1927-32. - -T&A aunea o-cscifte 
3 4 el ie". See eee 14.25) of. sty By we 30 AO) ante |-c-cce] 4 54a Inly 19448 2 ree ee 
July 1 1925-62. A&Ob 4.25 4%|\ .--| Cleveland S D *4\s '24 '28) ....- a 5343WatePark’30-40F SA ee. DAS: 4.70 
s Mar 1 '27-'56.-A&Ob4.25| 4% __- 4348 1929 to 1985... |. 2-222) -2.202 4.40| 59 1933-1947._._....@4&A|....-.|-.---- 4.70 
SoA ol 1 1086-87......./......|---...|8.75} uly 1 1932_..._.- FRM wcoccl-ece- of 4 | 
Ge 1924-1938__......A&O)._.._-/.. olay She 1925 vncoat J&D Sno dal baatios 4.50 OREGO 
*63 1929 to 1935____.J&D)..-.--. joo ne o| 4.45 Hy my hway hy hte A. ee do -athbaeun 4.40 
NORTH CAROLINA | Cleveland Heights 8 6— 5 ighway 7° page SR eR te 14.40 
Se July 1961__- be diedubad 4.45 6s 1926-1959. _ _- _A&O\b 4.80 to 4.70 % - Hway '25-Apr’44_A&0 6 4.45 to 4.30% 
448 School °27-"46__._-  ” oe .---. |4-35| Columbus *68 49°57 _M&S)......)..-.-- i464 3 1925-1044 (s-a) ..A&O 6 4.45 |to 4.30 
4 1927-1962__._____ nt.) due jel 4.35) 5s St [mpt 1925-1932 M&S! ..-..- (ee 4.35 43 Highway 1924-42.--A&Ob 4.40 |to 4 25 % 
a i CD... ccc ecaldeicnee 4.35 43 Sewer’ 33 opt "13 | RR HERE TT : 48 Highway 1925-41_._ A&Ob 4.40 |to 4.25 
é Building 1951_.__.._J&J)_._.--|-. ..--|4.35| 43 Wat W'45 op 3 20. me peemieeieitenn aa |48 Aug 1 1928-1933... F&A b 4.40 |to 4.25 % 
rle 6a 1925-38__F&A)......|..---. 5.30) 38 1932 opt 1912_. J&Jj..-.--|....-- me 25 | Albany 5s ref'31 0p '21.A&0).... -/...... 5 
Asheville 5s Ref 1941. Jed) eR PSS 4.65| Columbus 8 D 4s 1926 Es cutee neice 4 ||Astoria 5s 1953___._._. Ml sw<ackliv-ate 4,9 
Se School 1943.__.__- i adsscleoniet 4.65! %§3 1943-1952_____. J&D19| . - .| --. .|459|) 5s 1925-1949_____- Sco cw sal cane 4.90 
Hee |. re ee ---.|4.65 | Cuyahoga Co *6s’ 24-39 A&Ob 4.40 to 4.59 Baker City 58 1934_...M&S}_. . .| .....) 5 
8 Street 1925-36... F&A)... _|}_._._. 4.75| 5s Bridge 1924 27..A&Ot 4.40 to 4.50 Clatsop Co 5s 1934....A&O}......| ...../4.90 
Buncombe Co 58"24.'48_J&1)--.222/ "22-2 4.65| 53 Ref 1925-1932. _-A&O0o 4.40 to 4.50% ||Golum Co 5s'25-'29-°34_A&O|--.---| ..--- 
434s Funding 1939..M&S\..-...|..-.-- 4.65) 5s Ref 1932-1939-_A&O)......|...-.. |4.45 | Dalles City 58'24-"26. .MA&N)......) ..._./4.75 
6s Bridge 1928-37. - _A&O) ia mist olin baled 4.80| 4s Ref 1924to0 1926__.A&O) --.--|....-- 4 ||Bugene 5s 1942 .... .. Mn o-s -) «cesateeee 
Charlotte-5sSt&Sew’29_J&J OSS Ree \4. 40) 4s 1924-1941. “ALO . -| 4 ||Multonomah Co 443’32J&D) -.. 22) lk 4.60 
5s School 1925-46_-__F&A ae Seer 4.50 *Dayton—5s 1925-°32.M&N b 4.60 to 4. 45% 53 Road 1925 1929..M4&N/__.. 2/22. .50 
@ Fund 1925-20._F&A\......|...... 440/968 Gen fund 1928. -A&O 4.60 to 4.45 % Portland — 
64s 1924-1930. __._M&N-.-..-/-.---- 4. 50 | et W Imp 1944 J& Dd 4.45 |to 4 30 oe Aug 1928. I wp d sate sae 4.50 
6s 1931-1948_____ TE ciiicel denote 4.35 3 W W Imp 1945__F&A\b 4.40 to 4.25 % old Bridge 1925. “Ato Sopher 490 x 4.25 
434s Water Mar 1935_J&J|....--|---.-- 4.35 | “A 3 W W Imp 1940 J&D\b 4 40 to 4.25% arb Dev 1924-50M&N)b 4 50 to 4.25|% 
‘ s Water Oct 1'41_A&O.-.-._-|-.---- 4.35 3 Bdge 1933-39 A&Ob 4.40 'to 4.25 % 9 Dock 1043....M4N]__....|...... 4 50 
s Wat & Sew 1942_J&J)..----|------ 4.35 peak sD 54s 41 “6UM&S3}b 4.60 to 4.45\% 3 Oct 1924-47..._A&O b 4.50 to 4.25;% 
Durtiam4' sSew&Lt'4iJ&J|.-----|------ 4.50| She Mar 16 25°46 M&Si6b 4.60 |to 4.43% || 4¢'Waterl03?.. MAN 4°50 
4348 Fund 25 to 1940-4222) --2-- 1. 50| Meat Liswacds--to ISTE... ..<|-<.-. 4 || Ptot AstoriaSsHar25 “2054J|_. ..|.. “2I2)8 
ater 1925 to 1945. i nknieal seta .- 4.60) Elyria 49 1924 to '38_J&D)..-...-/------. 4 ||Pt of Coos eed Pe Mecal «6 «lds 
Se Fd & Sewer '24-'39 F&A. ----|_----- 4.60! 38 W W 1929-1946 _.J&J\....-.|.---.. 4 ||Port of Portland— 
Granville Co 44s '39_M&N)._----|_.---- \4.70| *FindlayCitySD5s’25 273.&J\b 4.70 |4.60%)| ...|| 4s Dry Dock 1934... .J&3) .....| ... .|4,75 
Greensboro—5s W '30 J&J| SeReGS Wes ..--|4.65| Fostorla—4s 1925. M&S). --.-..| 4 |Salem—5s Sewer’25-"33M4N/......|.... . 4.90 
Se Aug 1 1942 W____F&A------|------ \4.60|  *53 W W Imp ‘25 40 M&S/b 4.70 4.60%) __ _| 
4s Water-Works 1954_J&J/-.-.--|-.---- \4.59) Franklin Co. rf 1925 - pW -ws6<clsecess 4%) PENNSYLVANIA 
Greenville 5s W W '58-F&A------|------ 4.80 *53 Fl Emerg ’25-'29 M&S)....--|..---- 4.50 
iredeil Co 5s Aug 1°42. F&A------|..---- 4.70 on teetoes mer S6-O8 PRA) .<-cco)-w-ese 4.5958 July 11951 Series CC. .J&J} 116 1174} --- 
Lee Co 5s Road 1952._M4&N'-.----|------ 4.30 3 Rd May2’27-’31 M&N2....-.|------ 4.50/4%s July 1929. 1934, 1939, 
Co 5s 1943 & '48 J&J|------|------ 4.80! Hamilton Co *4%s '43- F&A. bavesdlbotedn 4.40) 1944, 1949 ___...__- J&ib410'to 4% 
Se Bridge 1937-1951_F&A ------|------ 4.80; 4%3 Oct 1 1939_____ iitakenloncdal 4.49) Allegheny—4s °25 & '27_J&J) b 4i to 4.05 
Mecklenburg Co— 43 C H J’ne’360p’'16 J&D).-----|------ 4 || 43 Street Impt 1937_M&N! b 4% to 4.05 
és Ref Nov 1950....M&N------|..---- 4.80| Ironton n 24348 WW ‘36. GED on ccc]swrsen 4.75| 314s 1924 to 1931...A&O » 4% to 4.05 
Pitt Co 58 1925-36... M&N|.-----|_....- 4.70! Lakewood Allegheny Co 448 '43-M&N 6 414 to 4.05 % 
4 1943-1947_....M&$------|-.----) 4.70 ¢ 3 1924 & 1925. -A&O).-. eorece|-ococe 4.25) 48 Road 1939_.....- A&O b 4% to 4.05 % 
Se Fund June 1959. __J&J|------|------ 4.75 8 1926-1939__.._. A&O).... a Rega: 4 || 49 Bridge 1942____.. F&A! b $9 to 4.05 o 
Re ERI peeeee: 4.40 3 Oct 1945. “ALS Ra: MaRS. 4.75 348 1932 opt 1922._M&N b 4% Ww 4.05 % 
Se Munic Bldg 1939__J&J ------|------ 4.60 obs ark&Imp’24-"41A&O)__.._.|-.--_- 4.75 | Altoona—4s '34 opt '14.J&J| 98 99%, --- 
5s Impt June 1 1944_J&D)------|------ 4.60| *Lawrence Co 5s 1934_M&S)_.-.--|-.---- 4.65) 43 Ref 1936 opt 1916..J&J) 98 99%4| --- 
Rutherford Co 5s'25-’52 J&J)------|------ 4.80| Lima 4s Sewer ’24 to ’25A&0}_.----|------ 4.25| 4s Highway ’'370p’'32J&J| 98 99 --- 
Salisbury 6s Imp '25 '35_J&J|------|-.---- 15 || 8% Sewer 1924-1947. ___|.-..-.|------ 4.70 Altoona 8 D 4s’ 125 to '35A&0| 98 99% --- 
68 1925-1941.______ M&N/------/-.-.-- 5 #4 443 Oct '24-Oct’30.A&O)....-.|------ 4.70|Bethlehem 8S 540 1925, 
Surrey Co 6s May 1933-1958)------ ls pauem 5 || 3% Ref ’30 opt '25._A&O}....--|------ 4 || °30, °35, °40, M8, 50_.J&D! 6 4% to 4.05. % 
Wake Co 5s Fund '48___J&J)------ | ewcece 4.65) Lorain 5s 1925 to 1932. _J&J|..-.--|------ 4 ||\Braddock'4%s'24"44.M&N) 6 41% to 4.05 % 
Weldon 6s Jan 1925-1942 > a mt pees 5.25 *53 W W Ref '24-°27_M&S|.--.--/-.-.-. 4.70) 43 1925 to 1935 .....M&N b4% to 4.05 o 
Wilmington— | *63 Fd Sep15’24-28M4&S$15)....-.|-----. 4.70)\Cambria Co 443 '24-'45_- o b4 to 4.05 oe 
Se Ref & impt 1955__A&0O\------|------ 4.60 Laces Co 48 C-H 1944 M&S--_-_- ------| 4 ||\Chester—3'4s_ 1929....J&J) b 4% to 4.05 a] 
‘ # 1924-1962 aia A&O------ | pannoul \4.60 5443 WatSup '25-"30M4&S\b 4.80 to 4.70,\% || 43°37 0pt'17 tex-exm_J&J 6 4% to 4.05 2 
Wat & Sew 48 A&O------ leoneed |4.55 Madienavilie dn Cincinnatt) || 4s 1930-35-40______J&J) b 4% to 4.05 
at & Sew 1952- J&J) do newe lsheooa 14.55 6s 1083 ont 1093... SEs cococcleeccne 4.10 Chester 8 D 4448'32,-"37-"42, b 4% to 4.05 % 
se Ref July 1 1929. _J&J|------ lepouwe 4.50 Marletta—' 4s '25-'3394D)_...../...... 4.70 |Baston—3 4s 1928_...A&O b 4% to 4.05 e 
Winston-Salem—5s '25 M&S ------ oo 4 3448 1931 opt 1911__F&A\..-.-.|-- ----|4.25) Erie—-43<s h 1925-39 A&O! b 4% to 4.051% 
5s gen imps a064....1 DS rae wets 4:50 Martin’s Fy 53 '26-'44 M&S)......|..---- 4.80 $48 Ref 1934 op '24._J&J| 6 4% to 40818 
58 pt 1924-1947_._M&$------|------ 4.50| Miami Conservancy Dist— ae D 4s 1924-38__..F&A b 4% to 4.05 
434s July 1 1942..._. J&J ------ leweene 4.50 54s (lto5yr A y) J&D)------|------ 5 8 1924-1937_.__...AkO 6b 4% to 4.05 
44s July 1 1952_____ &J------)------ 4.50 3 (5to 10 yr mat wSS).--- AE, ANE TERE 4.80, s Jan 1 1936- 1946 eee 64% to 4.05 
68 nepal -<----/------ 4.60 s (after 10 yrs)... J&D)-.----|-.---- \4.50, Fayette Ci Co 48 Road '26.A&0} 6 4% to 4.05 a 
| middietown 48°300p'20 F&A\.-.--2|.22-2- 4 ad 1936......- A&O| b 44% to 4.05 % 
NORTH DAKOT || Montgomery County— || Harrisburg— | 
1945 & 1948 Ser C yas 4.95 |4.80%) ---| %5g Fl Emerg ’25-42 J&D/b 4.80 to 4.70 43 A 1 1926-32_..M&S| b 43 to 4% 
5 s July 1928-33______ J&J -|4.90| Newark *4%s 1925-°41_A&0 4.80 |to 4.70 4s Pub Imp '25 to '36 M&S] b 44% to4% 
rand Forks 53. May '25 .°386 4.80 |to 4.70) \% || Norwood—4 Ks 1925. .J&D)- PEREED SE ae 4.25| 43 May 15 1925-1953_.__|» 4.15 to 4.05\% 
Ward Co 44s July 1925.J&J\------|------| 544| 48 1930__ gi eirececcloacsse 4 [Ponastown 44s 1924_.M&S/b 4.15 to 4.05 
| Portsmouth—4s ° 24- , & * RSH heat 4.25 § 1925 & 1930_._._- o 4.15 to 4.05 % 
OHIO (See foot-note *) Sandusky 5s '25 to '26_F&A\....--|-.---- 14.70 uilding 1930 opt M&S/b 4.15 to 4.05) 
Springfield— *5s 1924-19346 4.60 |to 4.50 % PP nm Co 43 1944F& Alb 4.15 to 4.05 
4 925-1932.... ._. RAO) enone ~o-2-=/6.50] 49 1084-1088.. .... M&S... oie aaa Lancaster 33'38 opt ’'28.A&0\b 4.15 to 4.05 
he 68 1924-1940... A&O 54.50 4.40% ---| Springf’d 3D *5s'25 '39 J&J2b 4.60 to 4.50 34s Sewer 1934....M&S/b 4.15 to 4.05 a 
®56 1924 & 1928.____ TEE. dceed ol-seoes 4.75) Steubenville *5s '25-"35 m&Sb 4.70 to 4. 007 Lancaster S D 48 May 1945)/b 4.15 to 4.05,% 
he Water 1924-1053. gael tara | 444| Summit Co 53 ’27-'30.A&O_- --- wan. 70| Lower Merion Tp4s,443,4143| b 414 to 4% | 
s W W 1924... _M&S----.-|.- . ./4.40| 433 1925-1937____.____. 95 4.75 to 4. as “° |McK’p'tS D4 43'25-'43M4N|b 4.20 to 4.10 
°5 3 1925-1929_____J&J >4.50 |4.40%) ---| Toledo *5sWW '37-44 F&A- -|-- 40 |Mercer Co 543 '25°47-F&A\b 4.20 |to 4.05) 
*5443 1930-1937____- S&J\------| -----|4.50| 56 Sept 1925-42.___. M&Sb 4.40 |to 4.50 %, Norristown 8 D 4448 '43 J&J\b 4.20 \to 4.15)7% 
*5 14s 1938-1951____- oes i-3 -|----.-/4-50| 63 Gen Fund 1929__F&A\..-.-.|-.----|4.35|Philadelphia—4s 1937..J&J| 100 | 100%) --- 
$? 8 1924-1947_____ &O 64.50 |4.40% ---| 63 Pub Wharf 1960.M&S-..-.-.-. \77 2.21435 58 Jan 1961........- $&J| 112 | 114 | --- 
WW Decal'94-875-D 31 PA. 50 |4 40%| --- *53 Sewer 1949._....M&$-.-.-. |-=---=/4.35 444s May 1948_...-.. J&3} 105 |-.-.-.. woe 
Ps W 1942.______ ALO} ..-.--.|.. a *4 43 Sept 1 1928_._M&S$-_-.---.|-.---- 14.35) 4443 Nov 1 1948_._.- J&J| 105 |..-.-.- ooo 
Alliance ase (027-33. _J4D eee BI. 7 *4\43 Wat 1932-34._.J&J-_.---. | aameee \4.35| 4s July 1939_.......- J&J| 99 100 | --- 
Butler Co— 43 Bdg '28. '334’°38F&A_.-.--|-- > del 43 July 1942_........ J) 99 i00 | --- 
$4 }4sF1- Emer i Le ee O90) 0 2000.5 =s 2s cctee eae ER PEERS | 49 Jan 1 1946_.......3&J| 9944 100 | --. 
Camb iige—4 48 25-°34 J&J\------|-... -~|4.80 “ Park July 11942 _J&J-...-- loosen | 4 43 Nov 1 1966_....-- J&J} 99 100 | --- 
®5s Sewer 1953_....M&S--...-|_-... -|4.80 3 Refund’g 1930.M&N)....../-.-.-.| 4 || 43 July 26 1972_..... J&J| 99 100 | --- 
®5s Sewer 1931-37_..M&S--~---- ii <d Tol 0 Sch Dist | 3%s July 1932_....-- Ja) 905 |-....-. Sit 
Cogpen—*te Bow 1953.M&$......|...... 4.50) 43 1924 & 1925_._.......\-. situate 4.10) 343 July 1 1934. ..-- S&S} 95 |.-....| --- 
s Fund 1924-37. _J&D 4.90 |to 4.50 % 43 1926-1929___.________ anes es |4 |PhilaS D 4s '25 '43..J&J)b 4% 4.05%) --- 
ong ater 1944-1959. A&O> 4.80 ‘to 4.60 g ei eee #8 «snhee: ebgud 4.25| 4s 1925 1942__...___J&J | 100 | 10054 =-- 
44s Water-Wks '30_M&Sb 4.25 |to 4% |% 63 1925-1930___.__. M&N...... eee: 4.40) Pittsburgh —4 }4s'25-"50J&D) b 444 to 4.0 % 
4s 1926 & 1927____- F&A..-. -| - - .|4.25| 43 1931-1960______- M&Nb 4.50 to 4.40 % | 43 May '25 0p'10-'22M& N/ b4% to 4.05 e 
*Canton S D fe 1954_A&O8b 4.80 |to 4.60/% || Warren Co 58 1929-34-M&S)..-.-- loaeuws | 4 || 43 1925 to 1927_.... M&N) b 4% to 4.05 a 
®5s8 Dec 10 '24-'26 J&D106 4.50 to 4% | _-.| Youngstown *53'24-'25 A&O wie ds leecdéeu 14.70} 43 1925 to 1939__....J&J| b 4 to 4.05 a 
am... 6 4.60 |to 4.40 % *63 Fund 1928......A&O.._--- GE: 4.70 448 "25 ‘38 taxable. M&N| b 41% to 4.05 2 
ati— 63 Bdge 1932-4i____. A&Ob 4.70 to 4.60 % || 343 Apr ‘25 to °30_-A&O| 6 444 to 4.05 
*6s Funding 1928_.__F4A-.-..-.- ...--|4.35| 5s Police Bdg & St '24-'326 4.70 to 4.60 % Pitts 3 4543 '25 ‘27. 5&3) b 4% to 4.05 
25¢simpMarch 1941 Mies ---2--| .----- 4.35) 4148 1924-1957. ___A&Ob 4.75 to 4.50% | Reading —4s 25 to '28_A&O) b 414 to 4.05 
simpFeb ’46,'51 F&A ---..--!|_. .---|4.35| Youngstown School Dist— | | #3 1924-1928 ._.....M&S b 4% to 4.05 
s Mar 10’31.._M&S10------|--..-- 4.35| 41463 1944-1947_._._M&$..-... pees 4.50| 49 1926 & 1931..........16 4% to 4.05 
uly 1 1966_.....J&@J)....-. ae *5s 1924-1944______ M&Sb 5% to4.60% ‘Scranton 44s '25°41..F&A 6 4 to 4.05 a 
ont s July 1943____- MM a6 +6] Sb adew 4.35| Zanesville—*5s City Hall | | $3 1925 1950.......-F&A b4 to 4.05 A) 
©4l4s Sewer 1955__._._A&O ------|-.---- 4.35 & Market 1924-39_..M&$_.---- lon deh 4.75, #9 1925-1937.__...-.- M&S b 4 to 4.05 @ 
s Sew Sep 3°37 M&S3-.-..-./..-.-- 4.35) Zanesville School Dist— | , 4 1925-'30-'35....-A&O, b4 to 4.05 % 
53 1924-1943__...... A&o Pee! MPs com 
| j } j 4 | i 
' i} | | | j | 
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*Subject to taxation. By an amendment to the constitution of Onto siaated Sept. 3 lviz bonds issucu after Jan. 1b 1Y1S DY MuuiCipaunic. wu 
that 3tate are sibject to taxation § ond: tssue prior to Jan 1 1913 are exempt from taxation. b Basis Flat price. « Nominal 




































































54 STATE AND MUNICIPAL BONDS [Vov. 119. 
7 Fy | psa. | aon. [Wet 
Bonds. | Bid. | Ask. Inet Bonds bia | an | °s Bonds _| Se | 2M. 1S. 

— a? _.|4.50| Norfolk— 

Sorant SD 48'25-'28-'33A40 6 444 to 4.05 To Bfemapits 8 D 48°59. -J&J\------ ------ el @e Oct 1 1950....... ena). S.___ 2 4.75 
By. EE tr ts to 4. O34 | eee April 1025 1042..-A&01 - -|4.50| 834 School Oct 1°81 A&O|------[----- 47° 

“Vv 7/0 © | §6 Municipal 1040... FP4Ai.....-la-<-- ° 
Wash'n Co 4148 '25-'84 M&S b 414 |to 4.05 % || Be March 1925- 51960. M&S) “4.60 to 4.50, Pe0 se a 1949..-F&A -o-enspore-= o 
4s 1925-1933______- M&Nl 4% to+.05 7% || &é March 1 -1948-J&D oe ramet ee 8 Munic Impt 42 M&$|------|-.-- --|4.-50 
Wilkes-Barre3 }48'25-"29F&A b 434 to 4.05 % 58 School 1925- 1945_- alee ‘tenmenerr: 450 s Renew Apr 1’41 A&O|_-----|------ 4.50 
4 1925 to 1935__-___- J&S6 4% t04.05% | 448 Street 1935---.- aes oe name 4.50 sImp July 1940. -é&J ees NEE te 4.50 
4348 Imp Ser1'24°38Ak0 04% to 4.05 % 44s High Sch 3080...20a pPasessjeocece yw oe mpt March 1936.M&S|_.....|------ 4.50 
44s 1931-1940_..... J&J04% t04.05% ||| 48 Water 19 <7 hes APE erage 4.60 | Petersburg 414s dea ALO eaten: Ste --|4.50 
wmnaport 438 200p' OV Maso 454 104.03 % Putnam Co 4360 1041 duly 4/----2-|-22-2- 4.50 Portemouth—& $1940 F&A|-2-2--)-2 22. 4.75 

ms “ VO 14100°31.J&J|_.....|......|4.50| 8i<s Aug 1 1941..... F&A\.....-|------ J 
York 4348 1924-1943... F&Ab 4% 104.05 % |RobertsonCo4s’41o atte $4 soanonnoawe 3-23 o Aus Imp 1” 1 cre-h ao rte. sar 4.75 
York Co 34482432. _M&Nb 4), 104.05 % gr”: Co—4 }4s Sc *57. ied As G70 meee 14.50| 448 Sch & Sew 1938.J4&J|-..---|.----- 4.75 
RHODE ISLAND. | wy | ¢ Munie gy emma seme 4:50! Se Water1948...... aa Re 4.80 
a Charit Inst 1965....M&$ 100 |..... | --.. 4s Court House 195 6 aan 14.601 @s Reti028....... 3a2).............| 4.75 
8)40 gold 8 H 1934-----J&J| 9514 ------ |---| 58 School 1929, 1939, 194 etre ont pees vee 

tol—3 44sg 1930_-_- D9 |ee----| --- cc * 2 ae < 
Gent Falls ds f24-'30, F&A) 98, f esse |---| TEXAS. | | & July | a ees 4:40 

rov'’ce ne 15’ /8\-2 nnn) enn} ves aie eames : 
johnston 4348 1925, | Austin $8 1925-1942_.. J gts 6.70 06.50% 5 Ste Tel ete bebe 14.25 
1930, 1935, 1940_...M&N| 100 |------ ---|| 58SchBg& Hos’520 6. “J&d) ee ee 470 .’ 1025 to 1930______ toad ani) Meee (4.25 
Lincoln—4s 1928 nia den a te A&O| 98 |.----- ---| 4% % Ret 1925- 19 ARS ABR RAEN 4 80 4s 1938 en \4.20 
Newport—4 és '25-°39_M4&S| 101 |-.---. ---||Beaumont 5s '52 op ’32- cre pocscojonsces 4:30| 481 eT ne a 14.20 
Bie June 1 1925- 1988 | 8 a\-77777 meet et hens: ee eee 4:80| 4s Elec Light 19437 -"yay|- 22222222222 4.20 

SE SR onswosea 4/------ o-0 Te ga tani 5 | Pincmeinceweg 4. 
2 ay 151948..___ MAN| 974)------ ---||Cleburne5s W W’520p’32. an serecre|-<---- is eel theanaien 2hds ha eee 1 14.55 
8}48 g High Sch 1954 34D) 88%|------ ---||Dallas—5s 1931__._..- ay co-e--|---0-- 16-38 Roanoke: C Aa ghd Mee 73 penavalcoowes wr 
Pawtuc 51060. 332 103 |-.-.-- ---|| 58g Aug 1928___.__. at ee 4°50 ris Pub Bldg 1941_M&N|-_.-.-.|-.---- 4.55 
44s Sewer 1952 ____ 103 |..-.-- ---| - 1925-1960_. ---_.M&N)|------|------ 4.50 3 Pub Bldg 1944_M&N/._---- (etReas- 4.55 
4%s School 1954 "MEN 100 |------ --- 8 Sch 1925-1952- -M&N peccouloscose 4320 A r 195 Sere met 4.55 
«s Water 1937______ &N| 964)....-- --- ‘ 8 1928, 1938, 1939,1942 4.50 ® a A a: 4.55 
Providence 48 1997 Ako 9874|-.---- one] 943, 1944, 1945 --Jeed prcoceporees 4.50| Stafford Co Se 1942... -J&3\..... |... ~_|4.90 
«6 Jan 1 1945___.___. J&J| 9574)-.---- ---||_ 48 School 1925-1951 - - IN NER 4.50| Tazewell Co 5a 1925-46_J&J|_...--|------ 4.85 

és July 1956_________ J&J 98 74) -<---- ---| Deer, Bene 51 Aprl0------|------ 9G) WASHINGTON. 
és May 1962______- M&N 99 ------ ---|| 58 Viad Bridge Fe 19 ls | 6s Gen Fund 1926-1940_.J&J|_.---_'-.---- 4.30 
4s Water 1962_______ J&D +9 eaence sD) 1954 opt 1924_.--A FED cococaloccece 4 90 Aberdeen 5s ’25-°31__J&D/-_~.-.--|-.----! 

8348 Sch & Br1920_-M&N| 9634)..---- ---||ElPaso 53 W W Purch’50.A&O------|------ 4,90 | Bellingham 63 1926__--A&Q|-.-.-- ------ 5.25 
88 Sew & Imp 1929__M&N 93% cwcece ---|| 58 Fund 1951 opt’31- eye pacwweiqacors 4'90| Clarke Co 58'35 op 25 dan 1|......|.. “| 5 
Westerly—4s 1927..._M&S 98% | ------ es 58 School 1955 opt’35-J&J------|------ 4.90 | Everett 53 July 15 1931_J&J|------|------| 4.80 

8348 Water Feb 1920 F&A) 9534)..---- ---||_, 5¢ Impt Aug 1 1948. .F&A------|------ cian ice....._. —.... |... 
Woonsocket 444s Fd'41J&D)| 101'4|-.---- ---||Fort Worth— 9 '4.75| 8s Water 1934-1938M4S)|_-----|------ 4.80 
66 Fund 1925-1935_.M&N)| 107 |..---- ---} =~ & r 1951 opt '31.-A&O ------|------ 4.75| King Co—Ss 1928.....M&S|......------ 4.65 
es Fund 1936-1961.._M&N) 120 |.-...- ---|| 58 1929-1934__.____. S&D\------|------ 4.75| 53 C’t House '33 opt May|-..-..\------ 4.65 
8s Funding 1944. _M&N 101%4/...... ooo} 58 1935-195 $0.272777 JAD DPR DSS 4.75 53 Road 1935_______ * REEFS TepeReEse 4.65 
8 June 1925-1957_J&D| _98)4|------ ---|| 4}4s8timp’48opaft’28. a3 pacar peonons 4.75| 4\4sHarb opt ee 30 Novi\b 4.30 to 4.65 % 
unded 1925-1959 A&O| 106 |....-- ---|| 448 Sch’49 op aft’29_J&D ------|------ 4.75| Lewis Co 53 1925-32... M&S\b 5% to 4.86 % 
eae ee Eee cond. Renee BUEL.< IEF -n----|---00- | Pacifico 44s July 1 °38'36--- 4.85 
s Wat May 1'31_M&N| %4 |------ o-- lebt 1932-1936 J&J\------|------'4.85| Pierce Co 5s ref’250p’15A&0|_---_-|------ 
SOUTH CAROLINA. | 58 Lim debt 1932-1936 J&J\------|------ yer ais ye 7 To2e 3 hex ~~" b 5% to 4.00, % 
44s Blue 1928________ J&J| ------|------ 4.30| 58 Grade Rais 1944- A&C ig iRiesehs’ (irtidutinds l4 85 43 Ref 1926 opt 1916 weet rf 
4s refund 1952 op 1932_J&J| ------|------ 4.30| 58 School 1924-1954.M&S------|---~-- ‘4.85 Port of Seattle 53°24’"53M4&S|_........._. 4.70 
Unarleston—4 4s 1928_A4&0| ------|------ 4.40 be 1925-1956 - _ _.- - A&O)------|------ 485 a Jon 1095-1088. 2411... |... 4.70 
4348 Jan 1962_______ IJ&J| ------|------ 4.45 1138Gra4 &c 48 op’ 28 J&J------|------ 14.85 gent e—53s 1925-1930 SS AS Seer 4.65 
és Sewer 1929_______ A&O| ------|------ 4.45 sGrad &c’490p’29. A&O Se ees : 63 L & P Sys 1927-41.A&O|__._.-'---- .- 4.65 
ts Refg '38 (tax-exm) _J&J| ------|------ 4.40 Galveston yy ome Oo 4.90 5i%3 L & P 1929-43. M&N/______'_-_--- 4.65 
Charleston Co 66 1937__J&J|------|------ 4.75) 58 Bd Apr 10’51op’31 A&O ------|------ 4.80| 4%48 Sewer 1927... uas|............ 4.65 
Cheraw 58'52 op ’32__July 1/|------|------ 4.90 Harris Co 4s '47 op ’17-A&O------|------ ; atte fewer 1631... 344|....._..... 7\4.65 
Clarendon Co—— | Soustoa— N 4.60) 4343 Light ext ee nda 4.65 
06 May 15'36-"40M&N15| ------|------ 53 Sew Nov 15 1939-M&N----~--|------ 4.60| 4s April 1 1920.....A&0O|...-_-|...-.. 4.65 
C aamabts Oe Ref 1941_.48)------|------ 463 83 Mun Imp 26/36. F&A} 4.05 |t0 4.50|% || SeattleS D Nol 434035 M&N|------|------ 4.85 
8 Water 1945_____.J&J|------|------ . -= } ’ , pipettes sigainieeneen .65 
G eenville—Ss St 1942. _J&J|------|------ 4.70 8 Sept 1924-1952-M&N B 4.65 to 4:50) % | gehen hetnseeentaal 992 71-72 “| 5 
6a Water 1958 opt’38F&A\ ------|------ 4.70 8 Oct 2638 op '28-A&O 5 4°35 Spokane 5s Park 1927__J&D}_._._-|.----- 4.80 
G ‘eenvilleCo 434s"40-'55J &J| ------|------ 4.70 Port Arthur 58 1024-56-MeS ono nle<aslgg | 4148 Bdge Const 1931. Jes ae Fates: 4,80 
Lancaster 8. D.—5s '41_J&J|------|------ P30 nen Antonio —Se 24 "6S Mase oe lee a osle, || atin witee voeme ee panne 4,80 
Riegy 1946.........J&d|------|------ 5.30| 53 Sept 145 fy) > elememaet 85 to 4:65 BB d&g? weteeee >< rekon pees ~'4.80 
He veh Bll oo cen 55 edo “Sl Se Brine bin Hod i8d3 ..- -.-|| 438 Bridge pera 64.90 |to 4.80, %., . 
op ’31_J&J|------|------ ee ae ere ret, %|_---\| 49 Water July 1 1925_J&J\...__-|_-.__- i4. 
Spartanburg 4369 '88_.A&O|------|------ i mee y LE Mit 47 Nill llegar PR RO ANT CS SR “4:85 
Reta Mane mee 4.70) 58 Sewer 1937. _-.-- - J&J|------|------ er Stevens Oo 4148 29 opt "10 - re 
Spartanburg County— | 5s Waver-Works 1942_J&J|------|------ 4.85 | Tacoma—Se°25-'33--..S&D|_..-_-|.... _|4-85 
44s 1925-1927_ ___ M&N|------|------ 4.50) 4s Jan 1 1931... ___..---|-a-=-=|-=-=-- B15 ‘ 3 Lt & Pow 1920. J&J| a su cleoce ae 
Sumter Co— Wichita Falls 6s 1950-M&N-- ‘es lio ay . 3 Refdg 1931 A&O)- ~"~ “l4:85 
ta Road & Bago 28-52 343 ee eer 5 543 1925-1940_-_-__- M&N ad ols | . 4 yf? - renee s&s) BUNS Ke [4-75 
go Bard Orsahe he fen ian 4.20| 5 Fed 10 1960... F&A 10)-.----}------ WEST VIRGINIA. i ee 
' 22a) OC SSSSCOleS2eeee - | 14, 
6eSeptio41.. a ae: 4.80 UNITED STATES—Se Dage|s 16 &| 48 yy way 1927-1946. Jey pitercoosot Ee 
6e Mar 15 1931-'35__M4&S15|------|------ 4.75 | Charleston 4 341 op 27s&s, settee seals 
ppt Se ee + bee 75 549 April vise 41; | Charleston 8 5s°25"8234d)_-----|-7. 2 \¢-Be 
way '24-’28 __A&O}-----.!|------ -4V'|9 748 April 1 1941_____. J Qd|------|------ 9482 ALO j 
5s Jan 15 1934-1940_J&J15 ------ nero 4.65) 5@ Caplio Blag i634 --s4J|------|------ ai Cees beat onal misl 22222227 714.90 
Sigs Jan 15 1943____J&J15|------ jooeeee 4.65 \4 epitol B ldg 1934 4-A&O)------|------ 4.10| Hancoct County a. 4 | ila 
8 pean Cooais ae a poowonicocece Wirdh 4 4h: "ween = ee 4.10 Dist 46 0p ’32_M&N| .....!. --- -|5,. 
averdeen 434s Sewer’32 J&J|------|------ 8448 July 1 1939-__-_.-J&J)------|------ ‘ = 4 
Sioux Falls $5 1931____J&D|------|------ 4.75 4s Capito ‘Bldg. 1934 ---J&J|------|------ “9 igs Ind Soh D238 34 Se) eS ee 
warty ht poem “noo -ncone res eden siqeitee a Name 4.90) Martinsburg §s’430p'29 Decl| ----- iano 
8 Dec 1 1940_____J&D}-.. ---|------ 75 Ogd —~4 48 1929... _J&J|------|---=-- “90 Mercer Co fe’4400’ S440 15| 2.12 =|4.90 
TENNESSEE. | "igs Refunding 1984 J&0\------|---=-- reef Seb 4) 4 lee mie 
$e July 1,1025-67....2&d|b 4.45 |to 4.301% | 41 Oo": Laon lepgile lampete ee pk 34s June 1 1933----3&D)..----).. - -/4;50 
8 -1956_... J — wi aes a4 4 
448 1038-1055___.____ J&J|b 4.40 |to 4.25 bs Ref 1924-1928___.M& p 4-00 ite 4-08 WaeGs teen ta88 7-300). -- 16.88 
és Ref 1925-1955______ J&J\b 4.40 |to 4.25 be Refunding 1941. ._J&J/b 4. si 1 Ref 1925 to 1986. duly! 22222172727 430 
és 1932-1053.___-- >> "> &J|b 4.40 |to 4.25% ‘ 8 May 1. @ 1034 MEN) 4:49 0 4-35 4s Sry teeesieoce 
1926, s refunding is : . 
19a. 1936, 1941, '51_J&J|-----.|-.----| 5 & W 125 opt '15-A&O) 4.75 |to 4.25)7, || loton 4340 1025-32 os ae eae 4.25 
Mi 19. 937_J&J|-----./-.-.-. 4.50 salt Lake City 8 4s’30.J&J)-.----|------ 4.60 Poe du Lac 4143’ 25-35 Mar Soe Nepstar eT - 4.25 
O5Ge rot ri b*51 A&O15)-----./--..-.- 4.50 “ — ; het -<-<- oon Saeeoaioecese 4.60 Green Bay 4% '25'33_J&J\b 4.70to 4.60 
oe pudit 1927782... M&N|------|------ . 3. Ly ee lena maaan 4.60| 63 W W 1924-1935.-M&N|b 5% |to 4.80) 
634s May 1952_____ ‘ie eababiion Syeliriteaie: 50 Sal +43’ 2605" IS.FER-0----}-0-0-0 > Lf W 1936-1960__.M&Nib 5% ito 4.80, 
aime Hae 0b tat Sa Jefferson Co 5s "28-33. A&O|b 4.50 to 4.40 
6 s Dec 30 194i --J&D30)- ee ee ae Cm = at 1 pen. A&O La Crosse 4)48 320p °22_F&Aj....--' 4.25 
lop’'21_M&N| 96 |... pase F ee ee 
192620 ae Mf -nnnn-|-vnn--|4 83 Mfdalobury dordiop'2i MEN] "66" [---°-> ooo] Agate 3 0p, 4--J&B)-2°2-2-2-> -|3s 
- sec eee| oon ~/|t- | , 129 Reon) dae Ne 4.20 
Davidson Co 4 8’370p F&A|-.....|...... 4. VIRGINIA. Marshfield 434s '25-’32_J&J|_..._.'-.---. > 
nger yh ted 7 pene lees 4.60 |6s deferred ctts 1871. ---J&J|------|------| ---|| Milwaukee 53 1925-1089 Jae) ---- ------ 2 
n Co $8 1935... A&O}....-.|-.-.-- pig i eee aie o--] fe dn 1988-1008...  S gbapae npmeiee 
66 April 1945. _--- A&O|------|-22222 4.60/39 “Riddleberger” 1932 opt i eA wees Siege 7 | be ete "20 
4343 C H & Jail "42° A&o}------|------ oS  eeepeaneet cs) 9334) 9634) --- 44s Fn” pean | See bie 4.20 
‘ & Sch 1947 A&O}......|..-..- 4.50/38 Funded debt 1991 -..J&J) 76 oo S Park 1925-1085. .J4&J\.....2 22277 4 20 
Knox Co 88 1930-1945______|-.-...|-.-.-- 4.60/Albemarle Co— 4.631 4s Viad, ‘act 1925 to’26J4&3\..... 212 4 20 
Kn > 4 58 1940 -e-e< M&aN eee wel oem ewe 4.60 5s Jan 1 1948 --<-e-e-8@ IEI PSDSOG] OODSOCe “4 Milwaukee Co 43’24-’2 25Mé&S'. a. | 4 20 
Ge Wat Ref 1925-46. Ma&S|-.--..|------ 4.60 ae 7 ye 4.80| Oshkosh 4143 1925-34. F&A\b 4.35 to 4.45 %,- 
rts nd 1950 _ tetietetteeds Reatedeetieteted + 50) B Sch Bldg’ '33- — F&A apehatetest ROB eoee 5 | R ine 4%s Ref’ 25-'30_ F&A Te Re YS ~|4.2 
8 July 1 1936-1948 sece|oerece| “eres 4.50 Bristol 54s Scn Sa hoes ea eee 4 65 6s leap 194i F&A b 4 35 to 4. le” 
4 ded &c 1¥87 J&O}------|-- => 4.50|Charlottesville 53 1902, M&$).....-|------ 65) 69 1924-1941__-.-... 
s Water-wks 1949 J&J 4.50) 5s Water Impt 1958_.J&J|.-----|------ Oe ee 0s eS EE Se. 30 
as 1 1929 -0U wy ee Refg 1931_J&J\-.-.-.|------ 4.60 Superior 4% Soi 35-74iy 4 EL 1 mara or 4.30 
M ;aphis Se July 0 s Ref Aug 1942__F&A\-.----|------ aun aeons 200 ee, Sen “ee --*"* -°-°- 4.30 
5s 1924-19 Bs Wat Imp 1925-28-J&D\------|------ 50 ood O35 sos siakO | 4:30 
Bs Audit Mit '35-"46 943 Uyachburg” 541926 opt J&d\-2-2a2| aon 425| $9 A&O|-~-2-2 -2-2--)4.30 
s — 0 wacecan| cee aece 29) O88 19OR. « o oo oe wwe ew ee POY | ce ween e-e+s 
4 vy June 1 1927_J&D)......|-.-... 4.40 5s 1937 € & 1938_-_---A&O woreda | adits 4.30 
4 ‘ ; s Pub Lmpt 1986-2943 coon a| aa 2|4-50 | 68 Pub Bldg 1925-28 ---July ee aea ts Ses .|4,50 
4 44s Water fo51- a ellaiibalenl 4.50| Cheyenne 5s ’31 op ’11 PORN WOT 
48 Ref Oct 1934_....-J&J\.....-|.222-2 4.50| Natrona Co S D No 2— "| 
: - TOR 1 ae 4.75| Se 1928-1944_.........-.|....._'.....- 5 
4 ary a ttl ¥g3’48- eeare---* cocooniteee 8-1944_..--.---- : 
: 3 Feb 1953_._._.-F&A'...... socecelie | 
43 Water 1 43 Street Nov 1 1941 MAN. wa---- ------4.75' 68 Fund Mch 15 1952M4&S9)___._.'_.___- 5 












































as near as possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk 


denotes —, P 
Figures of de 
tations they are Xo 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


atest obtainable, direct returns bel 
the Clearing House banks of New York, Philadelphia 


and 


55 


(*) 


ts, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
rocured by us where no periodic statements are required. For 
ton, deposits are taken from the latest weekly statement. 
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ALABAMA—National banks June 30; State institutions June 30. 


CALIPFORNIA—(Concluded) 


—— 



























































































































































Surplus & Gross Surplus Gross 
Capital. Profits. Deposits. | Par.| Bid. | Ask. Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. 
Birmingham— $ $ | $ | Per |share San PFrancisco— $ $ $ Per| share. 
Amer Tr & Sav Bk_| 1,000,000} 681,088 11,131,644) 100) 180 |200 Amer Bank of 8. F.| 2,750,000) 1,270,006'23,012,814| 100} 13014/_.... 
Birming’m Tr & 8-| 1,000,000) 830,506 17,508,349] 100 225 /|250 Anglo London-Paris 
Ficst National Bank) 1,500,000 2,996,929 31,571,814! 100) 345 (360 National Bank_-/ 5,000,000) 3,662,887/90,450,092| 100) 155 |159%4 
Traders Nat Bank. 250,000, 113,345 3,391,286 100) 200 /|225 Bank of Calif, N A_| 8,500,000) 9,155,618|79,252,854| 100) 201 |_..__ 
| Bank of Italy____- 17,500,000} 7,178,474) 296976005) 100) 24534|246% 
Mobile— Per |share. | Banca Popolare 
First National Bank 800,000 1,320,638 13,822,391) 100) 465 (475 |” eta 1,057,000 151,766|17,059,232|/_---| 100 |.-.-- 
Merchants’ Bank..| 200,000 525,195 8,243,725) 100) 410 /425 Brit-Amer Bank_..| 1,000,000|  77,.685| 2.732.949|_...|__..-_|_.._. 
People’s Bank--_-_- 300,000, 284,674 4,049,003) 100! 120 [125 Canton Bank..._. 000| 115.915] 3,537.315|....|......|..... 
| Crocker Nat Bank_; 2, .000| 7,523,762\42,622,054) 100).....-|-.... 
Montgomery— > Per |sha-e. | Donohoe-KellyBCo| 650,000) #227,615| 2,071,742) 100).. ...|..... 
@xchange Nat 300,000 t72,478 1,640,157) 100} 110 [115 First National Bank| 3,000,000) 1,645,643|22,792,282| 100} 210 |_.._. 
first National Bank| 1,000,000} 507,593  5,808,017| 100] 148 /152 French-Amer Bank| 1,250,000) 729,797|16,246,098| 100) 158 |_.._. 
Fourth Nat Bank__ 500,000; #270,164 5,429,210) 100) 137 (|142 San Fran S & L Soc é 2,900,000|89,298,226/1000].. ...|_.-_— 
Alabama Bk &Tr Co 300 ,000 e54,251! 2,569,535) 100| 102 |106 Humboldt Bank___| 1,200,000) 1,037,841|24,411,758) 100) 196 |_.-_. 
Union Bk & TrCo_' 100.000' £129,436 1,012,724! 100, 210 /|220 Itallan-Amer Bank| 1,500,000) ‘1547,639|18,869.417|-...| 160 |_---- 
ae Wee rty Bank... 1,000,000 136,037) 5,300,406) cctlosicndhiamae 
ARIZONA—National banks June 30: State institutions June 30. Mission Savy Bank_ 00,000 150,133 7007006 LeGlesaceulsanse 
- The Mission Bank_ 200,000 106,901) 3,407 008) acdclecuncslandce 
Phoeniz— Per |share | Wells Fargo Bank & 
Citizens State Bank| 100,000 8,098 431,063 -._./_.....|-.... Union Trust Co_| 9,000,000) 7,897,110! 103479771| 100| 193 |194 
Commercial Nat Bk; 150,000 4,641) 347,545'_._.|-.....|-..-- Anglo-Calif Tr Co_| 1,500,000] 1,614,637/46,958,242| 100] 205 |__... 
Nat Bk of Arizona-| 200,000) = 213,951, 3,898,426 100)-.-._-|...-- Mercantile Tr Co__| 5.500.000] 4'830'923| 134517768|....| 246 |... 
Phoenix Nat Bank. 000) =. 200,121) 4,082,956 100)....../...-. First Federal Tr Go| 1,500,000! °8181430/23,908,910|. S5O0|_. .--|----- 
| ony kine yee serrate yy 108 co-e--|-2--- Union Bk & Tr Co | 4,500,000 ¢821,971/38,011,835 800) 156 | -- 
&OK -.-.-- : 1439 9, 1V62 100i-..---i-.-- - San Jose— Ver \share. 
Bank of 8 ose. 300,000} 442,417) 5,148,722) 100)......}|..... 
ARKANSAS—National banks June 30° State institutions June 30. First MF mk 5 need 500.000 622.168) 6.948.794 a eS 
~ oe per ee Growers Bank~ 300,000 SSE 168! 1, CER GSU ntdlvescnatestak 
Little Rock— _ , } Per \share. Sec: ene ’ asataanl 2° cae” 5 
American Trust Co’ 750,000 252,615 9,346,652) 25 ..__.- erat urity Sav Bank.) 100.000; 273,265) 2,164,0.0) 100|......|----. 
ventral Bank_____ 200,000! Gmeh — BONE... og caedvcleades a 1 100,000 raises wren 100} .....-|----. 
¢ € € — 
ExthangeNatBank| 300;000, 2371673 4.200.342 tog -702--)-2272 City Bank_....._- 400,000} #304,351| 3,772,389) 80|......|---.. 
Peo ioe Baw Bank 200.090) 55.450 2'743'120 ei ee Comm’! & Sav Bk_ 600,000; ¢396,545! 6,058,976) ...-|].....-|-.-.. 
4 "900! 15.354 5.585.194 100... __| ~___ | First National Bank) 209,000, = 504,761) 1,569,747, 100).... -|----. 
posers Go oon boot Bett aid +t 100 ------|----- | Stockton S& LBk-| 500,000! 939,756, 61837,985|_..-|....--|...2. 
Southern Trust Co- 500,000 215.973 4,586,066] 25 Paget tots Union Safe Dep Bk’ 310,000 #42,000' 1,351,000 ___~'------'--- 
Union TrCo -____. 500,000} 392,645 6,380,570) 100 -...-- lwcee CANADA—See last page. 
W@W B Worthen Co-_. 200,000; 343,679 2,711,404/....|/-... -|-.. - benatal 
Pine Blufft— | | Per share. : ee pea ee 
Citizens’ Bank___.| 300,000, 246,846 1,883,928) 25) 110 (115 COLORADO—National banks June 30; State institutions June 30. 
CottonBeltS&TCo| 100,000; 75,895 908,339) 25) 180 165 ey nn ae 
- 02 9 2a2 201 f : gs. or saws 
Nat Bank of Ark--/ 100,000, 151,893 2,363,380) 100, 260 265 | Colorado Sav Bank| _0,000/ 201,072 1,943,430| 100|__... Bm ai 
Peniee@ B&TrCs| 100°00|  157'236 6421355 35| 14g sh | ColoradoSpgsN B-| 100,000] 105,403 1,746,745} 100|-2- | - 
sopres ne oe ceefnes _ cera 2 oer lee Exchange Nat Bank| 300,000} 236,360 4,845,047| 100|_... -| .. .. 
Simmons Nat Bank! 200.000" _ t395,035 _3,372,817_ 100. 265 -" 275 First National Bank 300,000 370,566 5,106,311} 100)...< «l-ee 
& ¢ 9 oF } 
CALIFORNIA—National banks June 30; State institutions June 30. gi a tees Me: Ma oT ee, Fae 
Fresno— | pmeree ae Bk- pond wy He SEES 2-2) -2----|----0 
54 75° Te roadway Nat BkK_| 20u, 26,721) 3,968,806... alaces ctleuean 
ate oto ol a — oe ae “"""|"""65| share, | Central S Bk & Tr-| 500,000] —183,951' 6,921,284| 100)-2 "2° -|-2222 
Arlington HtsSt Bk} 100,000 15 val 413,827 * | Colorado Nat Bank] 1,000,000) 1,639,431 31,429,774, 100)_. . -|-.--. 
Bank of America 1.300000} 255.514! 9.027.945 ~..-| 13614|14114 | Denver Nat Bank-| 1,000,000) 1,319,798 31,188,860, 100/_... -|-.-.. 
C.tizens’ Nat Bank| 4'000 000! 1,939.277'39'766.641| 100) 293° Drovers Nat Bank- 200,000 34.675 060,498) ..-<lea .-nlecose 
Commercial Nat Bk 1.000 000 "863.929 1 1 "763. 170| 100| 227 231% First National Bank} 1,500,000) 1,638,898 40,411,243) LOO)... jee 
Continental Nat "600,000| 145,783) 6,300,878! 100! 130 | Globe Nat Bank.--| 200,000) = 55,847, 1,385,005)-..-|-....-|----- 
Farmers & Mer Nat| 2,000,000) 2,157,233/40,524.693| 100| 335 (345 Italian-Amer Bank.| 100,000 (6,400, 532,422). .-.|------|----= 
First National Bank| 3:500.000| 3.803.589 79.203.143) 100| 376 (385 Pioneer State Bank} 100,000 15,500) 1,213,443)....|..-.-. cores 
California Bank...| 3'000'000| 1.592.432 167'089'542| 100| 28) |282 | Stock Yards NatBk} 250,000) 55,094! 1,765,745) 100|-.-... yuenn 
, Bk! 1'500' "223.182141 168 238) 100| 192%' 200 U SNational Bank-| 550,000; 1,098,111 19,463,405) 100)/.....-|/-..— 
Merchants’ Nat Bk) 1.500,000 Tee onl a nee eel 100 san” 200 Guardian Trust Co 240,000 35 547, O7T Gti oa célancksolenen 
Routhwost State Bk] -'ton'ooo| e23:7721 Lose e40(l_n loca Home Say & Mer- | | 
California Trust Co| _800,000| 153.929)’ |-27-|-2 222.2222 | , chants’ Bank-.| 325,000 180,146 4,192,874)..--|..-_. aS 
Sscurity Tr &8 Bk_| 8,250,000) 6,176,056 189282 662) 100 Oe Acakes Rageseamnees 33 Oe SOARS 1,570,708 16,683,080 100 ae yh 
Gislzens Tr & 8 Bie | 2,000.00) 1/597,649 40:481,300| 100]-2-.-|-2277 | American Nat Bank! 100,000 28,016 521,295, 100)__... ~oees 
Paci S'w- F288] 6:200;000| 6.200307 180004939) TO) |---| pPMeBle— | 9 ool a one sonlva-aan sual 1001-n tom 
08 National Bank 500/000 148639) 3 619 857] 100| 200 |. - First National Bank; 500,000 1,004,509 13,326,544 100)/...... ewan 
Uaion Bank & Tr__| 1,800,000} 385,541/12'523.455|-...| 160 |16214 | Western Nat Bank-; 100,000 = 151,398 1,704,011 ---.|-.-.-. ---— 
eee Se~-) 5 SER ’ 523, “| Per |share. | PuebloSay& TrCo) 100,000 238,127; 4,182,861)----|-...-. oom 
Central Sav Bank __ 800,000) 1,337,802 28,305,536) 100 180 |200 
ee ax. a oy 136218) 4°907°379 ‘= 195 |205 CONNECTICUT—N ational banks June 30: State institutions June 30. 
‘ ’ * ’ | -—- =<-|-=— «= 
First National Bank x 387,070) 9,866,587, '99) 230 |240 Bridgeport— ! Per share. 
hd my Bank_-_. 000,000 262'759|18'679 093 SGulse “« = . | City National Bank} 1,000,000) 1,089,918 9,426,118) 100) 198 (300 
Oakland Bank___-| 1,500,000 2,520,436'48030,105 100| 225 |235 First National Bank| 1,000, 1,799,860 15,672,679} 100] 270 |275 
Comm’iTr&S Bk} 500,000 35,500 1,820,000 100 ....../..... = oS te ey pre op Harty ion ine hte 
Pasadena— mer Ban Y y 55,715) 5,366, 
Central Nat Bank_ 100,000 46,328 1.490.976)... edit ide dda Comm’1Bk&TrCo!} 300,000 97,452! 1,158,207|-.-.| 125 135 
Citizens Savings Bk} 300,000| 159,865) 3/556,092 --__|------|---_- North End Bk & Tr/ 100,000 51,353} » 895:253| 100) 125 |----. 
Com’! Bk of Pasad_ 100,000 CERES 486 BED ABB and claocccsdlessvc es e Bank~.- a 5,96: A ,756 
Ficst NationaiBank 400,000 176,967| 4,665,510 ---|-- - ie cane Hartford— é Per\share. 
Pasadena Nat Bank 100,000 t27,700 Ee ae Pee oe City Bank & Tr Co 700.000 630,736 16,942,895| 100) 290 |____. 
Security Nat Bank.| 300,000} 109,189/ 2,994,134) L0U|--.-.-|..... | Conn River Bkg Co) 150,000) 700,920) 3,858,209) 30) 200 |_.._. 
First Tr & Sav Bk_| 800.000} 307,476,10,055,792| -.-|------|-- -- | First National Bank! 1,150,000] 1,357,796) 8,252,755) 100) 227 |-.-.. 
; : 1055, 1,3: | 7 
Sacramento— Per \share. | Hartford-Aetna NB} 2,000,000 3,433,359 14,853,704 100} 295 /|_.... 
ornia Nat Bk_| 1.000.000 323,399'12,075,242) 100)-... -|...-. Merchants Bk & Tr 100,000 30,549 420,579 p+ wanted dl i30°° 
yt By er ee pe Phooutx Nat Bank | 1,000:000| 1,498°464|12,042'125| 100| 270°” 

0} . Ve , ’ -- -— «-lemwwme - . . 9 Be ‘ ‘ ’ -*) SV @tV je ee ee 
"arm & Mech Bk__ 250,000 (396.436) 6.320,020).100] . - [-cesco State Bank & Tr Co 400,000 932,373| 6,532,726) 100) 410 j|_.... 
NBD O Millen 0 500'000 1i4a7'314 Hey 4s aa bse be erage wipe 1,000.000| 695,185 10,091,393} 100} 400 

Co , , , ' ,994, i- = += -<-= -<--- - . . vo, « ’ s* . ----8 
People’s Bank ___-_- 800,000; 381,629) 7,590,815; 100) --- .--- | Hartford-Conn Tr 
san Bernardino} — ' Re dose TD ahemtalcteetiides 2,000,000! 2,827,618/16,508,776| 100) 420 |____. 
American Nat Bank} 100,000) ¢79,271| 1,606,040 -.--|------|----- Park St Trust Co._; 100, 101,933) 2,414,935) 100) 250 (290 
California State Bk 1UU,U00} £106,301) 1,129,499) ---|-+----| ‘ Riverside Trust Co m 351,325) 2,642,751] 100) 876 |_.._. 
gee pera Met Be. - 160.000 335.019 1,749,142)....| pam oe ae Travelers B& TrCo} 100,000) 261,553) 4,194,990) 100)/....-.}_.._. 
Bern v x 07,867) 2,962,471|....|------ S ikdedd 
New Haven— Per| share. 
pg et a | 22 ian fas ee Tr Oe. er 108;324 2 B68 792 ro ise 130 ~ 
First National Bank} 1,000,000) 636,931.13,776,999 100 5 ‘ Bway Bk r Co_ 200, 5,3: 868, 

Tr & Sav Bk.| 500,000) £199,714 3,782,638) syvu| 175 (200 Citizens Bk & TrCo) 128,000 9,931 555,435 = 105 
San Diego Sav Bk-_ 200,000 780,972 8,439,676 100) 300 (310 First National Bank} 1,000,000) 1,291,913'14,776,912| 100) 176 180 
Secur Comm & . 250,000 195,870 2,324,053 100) 135 |175 Mechanics’ Bank ._ 300, 950,000 15,047,456 60| 175 180 
Union Nat Bank -___ 200,000 48,877) 2,195,150, 100) 135 (175 Merchants Nat Bk. 500,000 488,697! 7,342,165) 50 on’ 80 
United States N Bk 100,000 17,158) 1,821,170 190) 100 /|110 New Hav Bk N BA! 1,200,000) 2,072,684! 6,456,267) 100 ssa 
University Ave Bk_ 125,000 30,183 1,328,341' 100; 180 /|200 NatTradesmBk&Tr 500,000 648,048 2,715,295 100} 175 |178 
Southern Tr & Com- Second Nat Bank_-_ 750,000) 1,185,925) 8,864,992) 100) 196 |_.._. 

merce Bank_.-.-_- 1,000,000 334,613 17,933,610 100 _180 200 Un & N Hav Tr Co 650,000 1,101,287 10,105,918 100° 285 “-..... 

*Saleprice. + Ex-rights. t Caoital |-to belacreased. 2 Ex-dividend. A Includes Trust Funds. e Includes first Fed Tr. Co. stock. 

June 30 1924. » Dec. 5 1923. e Dec. 31 1923. ¢ March 31 1924. 
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CONNECTICUT—(Conciuded) 


ILLINOIS—National banks June 30; State institutions June 30. 



























































































































































Surplus &| Gross | : 
Surplus &| Grose , Capital. Profits. | Deposits. |Par.| Bid. | Asb. 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Aurora— $ $ Nom \inal. 
Norwich— 7 t < Per |share. | Aurora Nat Bank _. 100,000 297,159] 2,424,067) 100) 435 450 
Merchants’ Nat Bk; 100,000 78,342; 524,999) 100) 110 |---.. First National Bank} 100,000) 209,934| 3.378,809| 100) 335 [350 
Thames Nat Bank_| 1,000,000, 769,676) 2,816,484 100) 120 /|140 American Nat Bank 100.000 272,814) 2,518,863; 100) 375 {400 
Uncas Nat Bank - - - 100,000 57,831! 706,561) 100, 105 |...-- Merchants Nat Bk. 300.000 251,050| 2,562,835) 100} 200 [200 
Bankers Trust Co_. 100 000 30,697; 829,610) 125) 135 (140 Old Second Nat Bk} 200,000} 285,256) 2,103,812) 100)... - 
Watesury—— | | Per \share.| AuroraTr&Sav Bk) 200,000) 211,335) 2,435,017) 100) 215 |225 
Citizens’ & anu- | 
facturers’ Nat Bk} 600,000, 301,862) 9,927,111) 100 170 |...-- Chicago— Per|share 
Waterbury Nat Bk 500,000' 496,547) 3,575,427) 50) 77 |----- Aetna State Bank__| 200.000) 136,124) 3,600,153) 109) 190 (200 
Colonial Trust Co. 500,000 1,220,000 8,785,812) 100; 325 |-.---- Albany Park NatBk; 200,000 $2,218) 2,866,500) 100) 137 |...-- 
Merchants Tr Co.-| 300,000, 366,743 4,585,377; 100) 210 |----- Alliance Nat Bank.| 200,000 71,098, 3,362,168, 100) 145 /|155 
Waterbury TrCo__' 300,000 171,970 3,792,179 100 130 '‘...-.- | AtiasExch Nat Bk_| 200,000 47,736| 2,052,210, 100} 120 |.-.--. 
Austin State Bank-| 300,000) 246,084) 5,715,975) 100) 225 mg 
DELA WARE—National banks June 30; State institutions June 30. Soren’ Boao DS 400,000} 129,557, 7,810,530, 100)k160 {165 
Wilmington— , _ Per share. of Chicago______ 200,000 42,805 3,638,823) 100) 150 |.---- 
Centrai Nat Bank.| 210,000 199,996) 2,606,071) 100) 126 (130 Broadway Nat Bk.| 200,000 50,000, 1, see eetlcscalcacessl=<oce 
Farmers’ Bank....| 500,000) 980,60112,440,208) 50, 120 (125 Caluinet Nut Bank} 300,00} 149,212 7,691,861} 100) 225 |..-.-- 
Industrial Trust Co 1,250,000 235,345, 1,787,083) 50, 58 61 Capital StatesavBk} 300.000 70,782 3,655,197; 100} 170 {180 
Nat Bk of Delaware, 110.000 188,004) 1,338,177) 100) 193 199 Central Mfg Dis Bk 500,000 613,101' 7,909,647, 100) 360 375 
Union Nat Bank...; 203,175 835,972) 3,665,544, 25, 96 102 Citizens State Bk .| 500.000) 295,225 6,929,023) 100] 240 /|245 
Delaware Trust Co 900,000 305,747) 6,232,144 100) 115 (125 Cont & Comm N B/25.000,000 20,500,512 390683 867| 100} 304 {309 
Equitable Trust Co, 500,000 834,814 4,907,422 100 307 315 Corn Exch Nat Bk_| 5.000.000 11,810,784 128803 599 100)____--|...-- 
Security T&S D Co 600,000 907,950 6,044,856 100 265 275 Cosmopolitan St Bk| 750.000, 386,116 10,288,324) 100} 173 {180 
Wilmington Tr Co 2,000,000 1,418,361 14,558,936 50 115 120 | DepositorsStateBk| 300,000} 249,560 5,425,004) 100) 190 |-.-.--- 
+s eda Bousiag at Bee) Znosmoo, “ney agrees. toa\-22277[7 
, — 4 ne 30; other insts. June 30. ougiass Nat -_ 90,000 12,37¢ 442 100)-.-~-.-|----- 
GIST. OF SOLUNSA— Hes. tenke June 30; atte eune *:___ | Drexel State Bank.| 350,000] 340,410 8,472,486 100| 230 |----- 
Washington— Per\share. | Drovers Nat Bank_| 1,000,000] 479,845 14,263,624 100) 198 (204 
Citizens Savy Bank.| 200,000) 86,080) 1,032,080)_.-.|------ -.--| First Englewood | 
Columbia Nat Bank} 250.000) 370,717) 3,143,934] 100) 245 |300 State Bank... _| 200, c75,557 3,624,684’ 100) 155 ‘160 
Commercial Nat Bk; 1,000,000 443 ,225|/12,174,426) 100) 140 |---.-- First National Bank| 12,500,000 17,576,020 220896 365, 100) 450 (454 
Bank of Com & Sav; 190.000) 110,886] 1,450,192) 10) 200 |_.._. First Nat Englew’d| 200,000) 644,648 7,130,328 100|)_...--|----- 
Departmenta! Bank 103,190 35,326, 526,023) ....|-.---.|- -.-- | Foreman Nat Bank_| 2,500,000) 2,189,763 60,680,330 100_. _-..'.-.-- 
District Nat Bank 550.000 467 ,386| 6,134,364) 100) 160 (167 Fullerton State Bk. 2:10 ,000 104,966 2,724,505 100 160 ({.--.-- 
Farm & Mech Nat.| 252,000) 376,826) 2,924,872) 1¢€9| 239 |_.... Garfield Pk StSBk 300,000 77,875 5,615,273 100 194 200 
Pederal American Halsted St State Bk| 200, 187,031 3,214,421 100: 200 |----- 
Nat Bank. ...-.| 1,200,000) $26,852/10,144,761| 100) 212 |..--. Hill State Bank. __ 200,000 CMOTR ee ee ee ee 
Franklin Nat Bank 225 000 109,944) 4,066,625) 100)....-./-.--. Humboldt State Bk) 200,000 t58,233 3,392,440 100 170 ,200 
Liberty Nat Bank. . 500,000} 168,572) 3,002,664)_...| 148 /|160 Hyde Pk State Bk.; 300,000) 300,694 4,968,270 100 215 |....- 
Lincoln Nat Bank. 300,000 548,361) 5,647,014) 100) 336 |----- Independ’eState Bk; 200,000 53,255 4,165,318 100 175 {210 
Merch Bk & Tr Co| 1,000.000| 284,943) 6,724,233)...-| 130 |_.--- Irving Park Nat Bk) 200.090) 135,420 4,531,798 100 215 uewe 
Mt Vernon Savs Bk 160,000 82,518] 2,531,107|-...|------|----- Jefferson Park Nat- 200,000 ff BY 2 eee as 
Nat Bank of Wash.| 1.050.000) 897,245) 8,014,350) 100) 200 |_---- Kaspar Amer St Bk 1.600 .0U0} 639,974 18,091,244 100 230 240 
Nat Capita] Bank . 200,000 290,468) 1,430,747] 1 aa Kenw'd Nat'l Bk__| 300.000, 336,045 5,495,109 100 210 |---.-. 
Nat Metrop Bank_} 800,000) 1,060,462/14,010,297| L ae ee Lake View State Bk} 300,000} 147,804 7,008,435 100 160 |--.-.-.. 
Peo Comm & Sav.| 100,000 d4,781| 340,545|-...)-.---- o- Lawodale Nat Bank) 250,000) 145,814 6,094,355 100 ....--|----. 
Riggs Nat Bank. .| 2,500,000) 1,763,886/27,467,245| 100, 289 (29214 | Lawndale State Bk} 250,000} 155,152 4,897,655 100k360 |...-.. 
Becond Nat Bank_. 500.000) 357,935) 5,145,443) 100) 160 |____- Lincoln State Bank; 400.000 84,114 3,184,615 100 135 /|140 
Secur Sav&Com Bk 200.000 171,445) 4,230,368) 100) 280 (305 Logan SqSt&SaBk) 200,000 59,383 2,552,468 100 ....-.|..-.. 
Standard Nat Bank) 200,000 042,806 . Mee Be Mad & KedStateBk’ 1.090,000| 432,220 10,228,412 100 191 [197 
Washington Sav Bk 100,000 25,300} 532,682|....| 205 |....- Market Trad St Bk) 400,000 110,106 3,032,111 100 110 /|120 
Amer Secur & TrCo| 3.400.000) 2,915,310 24,661,633, 100) 300 (310 Metrop State Bk -_| 200,000} 106,614 2,632,482 100 135 |140 
Continental Tr Co | 1.000.000! 140,609) 3,627,516) 100| 85 | 88 Nat Bk of Republic’ 2,000,000) 1,943,091 41,851,709 100 199 [203 
Nat Sav & Tr Co_-_| 1,000,000) 2,207,160) 9,359,720) 100) 390 (|____- Nat Bk of Woodl’n 300,000 57,308 2,639,455 100 ....-.|..... 
Munsey Trust Co__| 2.000.000} 470,246, 5,405,749, ...-|____-- ‘eer National City Bank 2,000,000! 1,646,418 33,019,689 100 174 |178 
Union Trust Co_._| 2,000,000) 853,390 6,067,315) 100) 167 (170 Nat Bk of Com’ce | 600,000) 370,599 6,887,230 100 157 162 
United States 8 Bk 100,000 173,596 2,112,373,....| 320 |_._--] North Ave State Bk 200,000 145,698 8,023,008 100 180 |-..--. 
Wasb Loan & TrCo! 1,000,000! 1,905,901 11,996,708: 100! 385 [410 Noe! State Bank .| 1,000,000! 278,889 8,718,382 100 200 (206 
soses wy see ag ev 00 ,000 S80, 1,197,564 100-...-- 105 
PLO _ 7 : institutio 5 eople’s Stock Y'ds! 
niece cons 00; Bete tnctiuitons fuss 30 State Bank. _| 1,000,000} 390,887 16,438,956 100, 255 |270 
Jacksonville— | Per \share. | Phillip State B & T 200,000} 112,931) 3,358,278 100 150 |-.-... 
atiantic Nat Bank. 350,000} 547,819/24,250,220) 10U)-.....|...-. Ploneer Tr&Sav Bk! 500,000) 290,452, 7,163,383 100 200 |..... 
Barnett N B of Jack 750.000) 775,688/16,612,122) 100)....../...-. Rellance State Bank: 500,000 181,620, 8,235,978 100 230 (240 
izens Bank. -__- 50,000 97,601) 1,408,141/....|....../..--. Roseland State S B) 200,000} 148,705 4,658,428 100, 225 |...-. 
Florida Nat Kank _ - KOO (H:} = 491,019/17,106,414) 100}..-..-|..-.. Schiff Tr & Sav Bk} 400,000 73,833) 5,145,241 100 275 300 
People’s Bank. -__- 100,000) CR SOE) FO eilvkcclcoccnclesoes 24d N W State Bk. 200,000 65.270 9.508.561! BED cece -aleccce 
Tampa— | Second Security Bk} 250,000} 311,226) 5,388,344 100 -.----|----- 
Citizens Bk & Tr__| 1.000.000; 793,218)11,686,371| 100)/_.....|.._-- Security Bank ___- 500,000} 464,982) 7,418,527, 100) 335 |---_. 
Bank of Commerce 200,000 RTT ee ee ee ee So Chicago Sav Bk. 600,000 446,500) 7,731,358, 100) 250 262 
Exchange Nat Bank} 500,000) 432,675) 7,397,926, 100|/_._._- ----]| South Side Tr &Sav| 750.000} 317,403) 9,588,019, 100) 215 {220 
First National Bank| 1,090.000| 401,254, 9,028,856) 100|/_____- 1160 | Southwest State Bk} 200,000; 120,752) 3,217,603 100 143 hale 
First Sav & TrCo_-| 500,000) 75,000) 1,303,743) ..../....../...-. State Bk of Chicago! 2,500,000) 6,050,821/52,863,268, 100) 503 |-..-. 
NatCity Bk,Tampa' 500,000! 172,906 2,422,038 _._-|_-_-. L/L _- Stock Yards Nat Bk 1,350,000) 611,937113,593,696 100) 285 (295 
cme: Stk Yds Tr & Sav Bk 337 500 184,312 9,204,165 100} er 455 
ORGIA—National banks June 30; State institutions June 30. Tansportation Bk_ 50, 20,279) 1,980,636 jrscece cere 
onen. $ tus Fe og 26th St State Bank 200,000 56,440] 1,833,149, 100,..-.--}- -s-< 
Atlanta— Pershare. | Union Bank of Chic} 500,000] 357,987| 7,127,522, 100) 165 175 
American Sav Bank) 200,000 58,566] 324,109} 100) 100 |____. United State Bank_| 200,000) 127,495] 2,716,929, 100, 175 |200 
Atl & Lowry Nat Bk! 4,000,000) 3,561,611/42,289,577| 100} 280 |282 Un State Bk of Chic} 200,000, 107,534) 3,096,295 100, 130 |---_. 
Citizens & Sou Bk-| 3,000,000; 2,828,154/49,943,261| $ | 24714|25244 | WashingtonPkKNBk| 600,000, 264,537] 9,957,733, 100! 260 (275 
Fourth Nat Bank-_-| 1,200,000) 2,336,363/26,319,767| 100)_.____ 339 West lewood— 
Fulton Nat Bank_-| 750,000) 331,362) 8,537,176) 100) 130 /135 Trust & Sav Bk_| 500,000) 267,825 5,073,706, 100) 275 |--..-. 
GaSav Bk & TrCo} 500,000) 356,299) 2,549,094] 100) 185 [200 West TownStateBk| 300,000! 130,978 4,961,442) 100) 245 |-..-. 
Atlanta Trust Co_-| 1,500,000) ¢538,724) 3,352,706) 100) 146 |150 Central Tr Co of Ill) 6,000,000) 4,151,024 77,888,680, 100) 234 {238 
Trust Co of Georgia) 2,000,000) 1,524,349] 3,484,202] 100) 280 |282 Chic CityBk&TrCo 500.000) 1,166,174 8,080,899, 100) 340 /350 
Chicago Trust Co_-| 1,500,000) 930,701 21,396,157, 100) 160 [165 
Augusta— Per |share. | Citizens Tr & Sa Bk 200,000 54,633 2,548,972, 100 -.-.-- nian 
Georgia RR Bank-| 1,000,000 325,559) 7,669,648) 100)-._...|_.--. Cont & Com T&S B} 5,000,000 10,842,943 92/222,754| 100)-._--- --e-e 
Citizens & Sou Bk-_| 3,000,000 2,828,154/49,943,261 i Bee lecece Drovers Tr&Sav Bk 250, 63,717 7,515,426, 100) 325 |----. 
} sa hey seg eg 400,000 246,828; 3,021,866) 100) 110 {115 East Side Tr&S Bk 200,000 97,760 1,257,781) 100 -._.--|-..-- 
Union Sav gl 100,000 85,000] 1,500,000} 100) 140 |155 Equitable Trust Co} 250,000 60,961 2,823,763! 100, 128 132 
Fidelity Tr &SBk_| 400,000 77,702 3,869,982| 100! 115 125 
Columbus— Per \share. | First Tr & Sav Bk_| 6.250,000,10,029,912 110106082) 100) 225 |----. 
Col Sav Bk & Tr Co 250,000 118,394| 2,460,980) 100) 150 |160 Foreman Tr & 8 Bk! 1,000,000 705,573 11,150,764; 100. ..-. on 
Fourth Nat Bank _- 300,000} 148,500] 1,178,006} 100} 130 |1324] FranklinTr&S Bk} 300,000| 476,936 4,363,446) 100, 210 [230 
Home Savings Bank| 100000} 76.049! 1,282'963| 100| 140 |150 | Greenebaum Sons’ | 
Merch & Mech BkK_| 200,000) 252,504] 1,311,617! 100) 195 |290 Bank & Trust Co} 1.500.000) 1,321,503 21,723,703) 100) 425 |_..-- 
First Nat Bk of Col.| 200,000) 238,203; 970,905) 100] 145 |150 Guarantee Tr&Sav| 300,000) 279,491 2,753,366) 100; 220 {230 
ThirdNationalBank 500,000 559,718) 1,934,744) 100) 150 /|160 Harris Tr & Sav Bk) 3,000,000} 4,747,427 51,807,920) 100 360 (370 
Home Bk & Tr Co-_| 1,000,000) 515,314 9,262,623) 100 250 (265 
Macon— Per |share. | Illinois MerchTrCo) 15,000,000 20,084,063 272827656' 100 397 (402 
Bibb National Bank} 200,000 82,000) 1,129,315} 100} 99 /|101 Keystone Tr & Sav; 200,000 50,584. 1,907,021| 100 130 {140 
Citizens & Sou Bk_| 3,000,000) 2,828,154'49,943,261| ft | 255 |260 Kimbell Tr &SB .| 200,000} 119,943 3,170,231) 100, 175 ‘en 
Fourth Nat Bank -- ,000 700,079; 9,038,310; 100) 175 |180 Lake Shore Tr&S B 500,000 104,228' 5,177,707' 100 260 (300 
Macon Nat Bank_-| 150,000) 195,172) 2,401,011} 100] 185 |190 Lakeview T&S Bk! 500,000} 719,355 11,870,015, 100, 275 |---.-- 
Liberty Tr&3Bk.| 500,000) 178,396 9,248,192) 100, 200 (225 
Savannah— Per |share.| Lincoln Tr & Sav B| 200,000) 142,529 3,482,458) 100, 185 /|200 
Citizens’ & Sou Bk_| 3,000,000) 2,828,154'49,943,261| 100) 245 |____. Mercantile Tr&Sav| 400,000} 233,846 7,714,518 100 200 |...-. 
a ---| 250,000} 131,000) 1,850,000} 100} 125 |_____ Mid-City Tr&S Bk) 750,000} 270,912 13,441,374) 100, 225 (235 
Liberty Bk & TrCo} 300,000) 537,410) 3,288,121| 100) 175 |200 Northern Tr Co._-| 2,000,000} 5,086,469 55,581,775, 100) 370 (377 
SavannahBk&TrCo} 700,000) 900,549) 4,702,915) 100)______ 190 Northw’n Tr &S Bk) 1,000,000) 742,108 19,116,232) 100) 298 305 
Citizens’ Trust Co. 300,000 108,113} 1,040 408} 100} 125 /|130 People’s Tr&SavBk) 1, ,000 701,673 16,883,382, 100 233 |240 
Pullman Tr&SavBk| 500,000) 407,898, 6,524,950, 100) 208 217 
Sheridan Tr Sav Bk) 500,000) 319,760 9,314,162) 100) 300 |..-.- 
Stara rreSie Be 1.000.000, irda tra-aat 190 122 Irs 
IDAHO—National banks : tand’ r v ° ’ , 3, , 
. lan Stockmen’sTr&SBk| 200,000; 175,329 214041448 100 175 |_. .. 
i Union Trust Co...) 2,000,000) 3,547,539 63,200,538 100 365 374 
Sots Cer | W Side Tr&Sav Bk) °700,000} 221,085 13,332,482 100 250 255 
Boise City Nat Bk.; 250,000) 215,073 4,026,867) 100)_.....).._--. WoodlawnTr&SBk 500,000; 273,641 8,727,541 100 260 279 
First Nat of Idaho_ 300,000 361,972) 5,793,587] 100)......}..... . j 
Pacific Nat Bank._! 300.000! 123,875' 2,533,230! 100/______/____. 





a Feb. 9 1924. 
s Ex div 





n Sept. 14 1923. 


6 Capital to be increased. 
¢ Dec. 31 1923 


c Mar. 31 1924. 
o Juue 30 1923. 





4d Dec.311924. 


ft (Gclusdes trust deposits 


e July 14 1924. 
t Branch 





« New stock. 


g Capita] paid in authorized amount is larger . 
of Savauce: 


| Last sale. 


































































































































































































AvG., 1924.] BANKS AND TRUST COMPANIES 57 
ILLINOIS—(Concluded). IOWA—(Concluded) 
Surplus &; Gross | | Surplus &| Gross ] l 
| Capital. | Profits. | Deposits. all Ask | Capital. | Profits. Depnsits. Par.| Bid. Ask. 
| Pe ay eet | - | eens | | ‘ree 
Elgin— | $ j $ j ‘ | Per ‘share Des Moines— $ $ $ | No|minal | prices 
Elgin Nat Bank_-_-_ 100,000} 62,541) 575,141| ae aa Bankers Trust Co__| 1,000,000} 362,318) 4,142,836! 100/....../----. 
First National Bank} 200,000) 160,771) 2,181,677) 100).._.-. |- ae Cap City State Bk 150,000) 104,356) 3,154,037; 100).....-|----. 
Home Nat Bank___| 150,000 267,257; 2,240,669, 100j).....-}.-. Central State Bank! 250.000) 354,298! 6,958,265) 100).....-]..... 
Union Nat Bank-__| 100,000 65,000 1,000,000) 190)_._._. |---- | Commercial Sav Bk| 200,000, 82,294! 3,470,848) 100)...-..|----. 
Elgin City B’k’g Co} 150,000) 246,853) 2,329, 901) _, Se 5 Des Moines Nat Bk) 1,000, 000| 592,708 13,918, 855) ee See 
Home Tr & Sav Bk 100,000 163,160, 1,738,003) oon he Ppt, Bre Des MoitnesSB& T 400,000} 279,866! 7,320,034} 100/....._}..... 
Peoria— | Home Savings Bank 100,000) 80'153 2.945.470 100) sacgedeets 
Central Nat Bank_ 300 .000 662,300. 5,225,786) 100) 300 (325 lowa Tr & Sav Bk 50, 000) 80,190; 1,881,924! 100)_._._. ésealbe 
Commercial Nat Bk 750 000} 1,533,063) 7,401,483) 109| 340 {350 Towa Nationa! Bank 1.200000) 931,480/13,822,048} 100}/.....- vas a 
Dime Sav & Tr Co. 250,000 281,350) 2,985,046} | (eee 400 Mechanics’ Sav Bk 100.000) 44.391| 1.630, 562} 100)......'...-. 
First National bate 550,000} 912,138) 6,686,415) 100) 350 (355 People’s Sav Bank - 100,000} 309,369) 4,644,849) 100)....._/..... 
Home Sav & State 250.000 174,121] 3,362,188) 100) 185 |195 United State Bank_ 200 000 58,923) 1,626,444/.._./......|..... 
State Tr & Say Bk_| 400.000) 178,887) 1,744,493| 100) 133 135 University State Bk 50,000 35,123! 461,375' 100)....../-.... 
Merchants & Ill NB 500.000 699,831} 6,107,598| 100! 265 |275 Valley Nat Bank_- 500 .000 275,188) 4,540,827] 100)......j..... 
First Tr & Sav Bk. 200.000} 436,371) 3,812,936) 100)....-.}  .- Valley Sav Bank. 150,000 175,354! 2,723,935 100)-.-.--|-..-. 
Central Trust Co__| 500,000} 131,516, 734,156).___|...-_- = 
Quincy— Per|share fowa Loan & Tr Co 500.000 §55,7111 7,635,619) 100]......j-ecc<e 
Illinois State Bank 300,000 148,443) 2,930,368) 100) 165 175 
Quincy-R N B & Tr 500,000 147,294) 4,964,011! 100} 130 137% Dubugque— | Per |\share 
StateSt Bk&TrCo| 500,000 79,920) 3,515,824] 100} 130 |150 Consol Nat Bank _. 500,000 111,068} 5,035,341| 100/..--.-/..-.. 
Mercantile Tr & SB 200 ,000 134,491] 2,204,414) 100] 167 {175 First National Bank 200 ,000 297 ,074| 4,391,244) 100) 250 /|250 
State Sav L & TrCo} 1.000.000 656,411) 7,065,005) 100) 190 {200 vioneer Tr&Sav Bk 150,000 n93,000} 1,200,000; 100}..-._. = 
Union Tr & Sav Bk 150.000 268,306] 3,289,934] 100).....- ineoa 
Rockford— fowa Tr & Sav Bk - 300.000 216,000] 2,499,443; 100/_..._. sieda 
Commercial Nat Bk 200 .000 59,649, 856,664) 10G)____- 115 
| pen Sig Nat Bk} 300.000 272,222 3,417,919] 100}.._.- 1/200 Sioux City — Per |share. 
Maaouf’rs Nat Bank 400 .000 508,280} 3,582,819} 100)... - 1/200 First National Bank 600 ,U00 132,906) 8,974,537; 100) 195 |195 
Peoples Bk & Tr Co 250,000 212,808] 2,668,642} 100)... - 11200 Live Stock Nat Bk 200 ,000 104,319| 3,467,225) 100} 250 (250 
Rockford Nat Bank 750.000) 855,214} 8,368,773; 100).._.-. 11270 Toy Nat Bank - 200 ,000 89,805} 4,160,344} 1OO]......|.-... 
Security Nat Bank 200 ,000) 71,145) 1,145,704} 100)_.--- 11130 Sioux Nat Bank. 400 ,000 104,785) 4,581,870} LOO;....--. edad 
Swedish-Am Nat Bk 125,000 296,832) 2,783,669} 100}....-. 1}250 Security Nat Bank. 250,000 361,877} 5,062,077) 100)... covce 
Third NationalBank 500.000 344,329; 4,092,462) 100)_.._-. 175 Woodbury Co S Bk .000 148,455| 2,870,684 100) nite easvee 
Farmers’ L & Tr Co 150.000 122,713) 2,551,079 100) buacen eecee 
Springfield— Per \share. | First Trust & 8S Bk 100,000 036,729' 1,196,180] 100) ......|.--<. 
First National Bank} 500,000) 204,310, 5,067,113) 100,-._._.|____- 
Ridgely ioe Bank. soe .2e0 124,011] 3,992,417 +20) ete dettidecs 
arm's 5 258,889] 9,302,283] 100)_.....}...--. . Sate insitiutinna 7 
aaa Marine Bk 500,000 494'079| 6'969 917 100. ~~ A KANSAS—National banks June 30; State instituti June 30 
rst State Tr & Baw 500.000! 292,495' 5,019,055’ 100'_.___.'_. Maneas Gis — ye ~~ 
Commercial Nat Bk 800 ,000 328,854) 7,482, 981! 100} 210 (|220 
INDIANA—National banks June 30; State institutions June 30. Exchange State Bk 200.000 70,593) 2,600,000, 100) 200 (225 
Commer’! State Bk} 100,000! 69.179] 1.360,234| 100|....-. ae he 
Bvansville— Pap | zshare | People’s Nat Bank 200.000 70,986) 2.519.247) 190| 175 (185 
Citizens’ Nat Bank 000) otra 8,244,672) 100) 200 (220 Riverview State Bk 100,000 142,591} 2,071,227) 100 210 |.-... 
National City Bank 500; :000) 5,125) 6,412,950) 100) 180 {185 
MercantileCom’IBk| 200,000! a7. 847, 1,903,007; 100} 105 /110 Topeka— 
North Side Bank _- 100, :000! 42,972) 1,331,201} 100) 125 130 Bank uf Topeka. - 310,000; 265,826) 5,471,351 
Old Nat Bank_____ 500,000) 166,984) 7,415,067; 100; 180 /|185 Central Nat Bank. 500 000 139,185] 4,828,687} 100 
West Side Bank _- 250,000! 170,787| 4,112,923) 100) 160 /|165 Farmers’ Nat Bank 100,000 24,269 998,796 
Am Tr & Sav Bank 250,000) 168,592| 2,733,894} 100) 160 170 Fidel Sav State Bk. 200 ,000 5,973 998,493 
Citizens Tr & S Bk_| 100,000) 69,283) 1,065,108} 100) 200 (|220 Kaw Valley Nat Bk 100,000: 33,561 648,082 
Farmers Trust Co. | 100,000 5, a 361,246) 100) 80 85 Merchants’ Nat Bk ,000 171,352] 3,699,691 
Port Wayne— Per|share. | Shawnee State Bk 60,000 22,762 869,089 
First Nat Bk_____. 1,000 ,000 539, 546| 11,377,619} 100; 210 /215 State Savings Bank 100,000 50,000) 2,000,000 
Lincoln Nat Bank 300,000) 447 067 6,315,396} 100) 260 {270 Central Trust Co-. 400,000 156,963! 1,835,672 
Old National Bank 500,000' 568,631) 7,563,417) 100) 290 /|300 Prudential TrustCo 100.000} 213,330! 489,155 
™itizens’ Trust Co 300,000) 8195,722) 4,218,866; 100) 190 [195 Wichita— 
Dime Savs & Tr Co) 225,000 24,178) 1,536,516} 100) 120 /|125 Central State Bk__ 100,000 k11,062 626,458 _ 
Farmers Trust Co.| 200,000 57,000} 1,500,000} 100) 150 /|160 First National Baok! 1,00U,uU0U) 1,031,000 13,006,450, 
Lincoln Trust Co..| 500,000, 189,666) 4,269,837; 100 165 {175 First Trust Co-_--. 100,000; 1121,418! 513,308 
veople’s Tr & Sav Co 200,000, 325,551| 3,029,796; 100; 290 /|300 Fourth Nat Bank__| 1,000,000 314,286. 9,656,695 
tateL &TrCo} 500,000) 653,654|/12,567,769| 100} 300 (310 Merch Res State Bk 200.000 28,500) 1,300,000 
Indiana olis— Southwest Nat Bk. 200,000 53,058) 1,509,202 
Continenta) Nat Bk 400,000 151,176) 4,524,741} 100) 103 110 Union Nat Bank __. 200 .000 31 410) 1,200, 323 
her-Am NatBk/ 3,000,000 530,863|29,475,637| 10U) 138 j{_____ Tnion Stk Yds Nat 100.900 9, 884! 512, 439) 
Indiana Nat Ban 2,000,000) 2,440,866/24,198,312) 100) 250 (255 Wichita State Bk_ | 100,000 n35,280 1,994,185 
Live Stock Exch Bk 200,000 102,514} 978,912; 100) 190 |____- ; 
Merchants’ Nat Bk! 1,250,000) 1,702,696/10,902,556) 100) 300 (340 KENTUCK Y—National banks June 30: State institutions June 30. 
Meyer-Kiser Bank 200.000 409, 31 3) 4,782,298} 100/______ Tein 
National City Bank) 1,000,000 079, 5: 52| 4,399,422) 100)_____. 32m Covington— Per share. 
People’s State Bank 100,000 101,051, 1,861,434) 100} 200 -|_____ Citizens’ Nat Bank) 200,000; 254,197 2,126,528 100] 190 |260 
Aetna Tr & Sav Co. 250,000 42,647) 1,901,212} 100} 105 {110 First National Bank: 500,000, 378,432 5,030,783 100} 170 |185 
Bankers TrustCo.  —§_ 250,000 122,509) 3,007,596) 100) 112 |__-_. Liberty Nat Bank-| 350,000) 164,000 3,981,563 100; 126 {130 
City Trust Co_____ 150,000) 60,622) 1,559,612) 100} 100 |____- Covington SB&Tr, 100,000 gfe aR ; _| 100} 175 |180 
Farmers Trust Co 300,000) 199,351} 1,796,602, 100) 206 io People’s S Bk & Tr 100.000' 120,278 . 382, 356 100) 115 120 
Fidelity Trust Co..| 100,000) 100,000) 1,881,552) 100) 152 a Lexington— ' Per \shar . 
Fletcher Sav & Tr_| 1.5 000) 734,524/16,905,205| 100) 204 [224 Bank of Commerce 300,000 251,324 2,622,010 100 160 (162 
Ind Trust Co. | 1,000,000) 1,118,561, 8.969.189} 100] 21214225 Payette Nat Bank - | $UU,0UU; 327,954 2,487,852 Luu] 185 {187 
State Sav & Tr Co 750,000! 178,695| 2,278,457) 100) 102 115 First & City Nat Bk 800,000 450,000 2,749,128 100) 185 (|187 
Becurity Trust Co. 200,000 186,735) 3,469, 632) it Guaranty Bk & Tr- | 300,000 60,000 eto ¥tt4 100, 125 (|128 
Union Trust Co...| 600,000) 1,531,980) 7,755, 286| 100) 320 /350 Phoenix NatBk&Tr| 1.000,000) 507, 297, 3,576,25 7 100} 145 |147 
Wash Bank & Tr Co. 100,000 56,911; 2,061,389) 100) 150 |____- Second Nat Bank -| 150.000) »152,511' 1,111,775' 100; 210 215 
Wild & CoState Bk 100,000 105,307) 5,584,672! NE Union Bk & Tr Co. 100,000 62:919 1.732.801 100 250 |255 
Terre Haute— | | No|minal | prices | Security Tr Co_-_-- 500.000 190,618 1,890,956 100| 325 |----- 
First National peak 700,000; 455,093 3,669 .084| 100} 180 {200 Louisville— | Per share. 
McKeen Nat B nk 500,000, 541,538) 2,861,343; 100) 205 {210 Citizens’ Union N B, 1,000,000) 1,867,739 24,866,999 100) 308 (312 
Terre Haute Nat Bk 300.000) 308,781 2,204 296 | 100} 205 /210 First National Bank 500,000) 578,674 9,980,824' 100; 385 |----- 
Citizens Tr. Co__- 400,000 150, 572) 2,191,000; 100; 135 (150 piberty “ae | meat 500,000) 904,051 16,538,733 100)_____./425 
Terre Haute Trust. 500,000) 802,965) 7,727,330) 100; 225 /|275 hy anciaiaat 200 ,000 308,535 1,937,198 100) 250 (260 
United States TrCo' 500,000 307, 992| 4,586,009 100! 150 ‘160 reert 3 LSBATGo £250.000\| 449,218 4,192,163 Hy: Lien 2 
g | Ce 
1OWA—National banks June 30; State institutions June 30. Lincoln Bank & Tr. 750 000! 203,623 6,420,636; 100) 127 {129 
Burlington — co are. | Mae NY kentanis| 9.80000) 4,305:208 30 49427] 190] S043 
| * * Na n ¢ 
Amer 8 Bk & TrCo| 300,000, 650,351) 4,310,055] 100) 300 |315 "| Stock Yards Bank’| _'100, 000 4 .078'8 73, 03°64! 100] 180 1190 
Burlington Sav Bk-| 100,000) 132,345) 2,167,195) 100! 200 (210 | Fidelity & Colum Tr 2,000,000; 1,005,685 4,963,342 100|_____.|----- 
oe State Tr . Louisville Trust Co °806,100' '320/109 4/501.575 100) 180 |----- 
s3Grl tar 600,000) 573,218) 8,283,832) 100) 200 |210 | UnitedStatesTrCo 350.000 175.351 1,519,615 100) 130 /|135 
— Lee) Bk 100, 105,749 sae aen 100} 200 {210 Newport— | Per share. 
Cedar Rapids— x American Nat Bank) 100,000 165,143 1,428,356 100) 260 |225 « 
Ged Raids Nat Bk} 500,000) 312,659) 9,763,198) 100) 235 (250 | Newport Nat Bank  100:000' 265,000 2,322,000 190! 200 | sin Sa 
Gecaaterserox| 30390) “eg-str| gesraza| 190 183 (Bt 
owa State Sav Bk_| 200, 73,517| 2,987,273, 180 |200 — Nati 30° tutions : 
Merchants’ Nat Bk; 500'000| 1558'471| 9.936. "417 100 300 1350 LOUISIANA—National banks June 30° State institutions June 30 
People’s Sav Bank - 100,000 47,525) 1,686,190, 100) 125 {150 New Urieans— Per share. 
Security Sav Bank- 200 ,000 175,000) 3,000,000 100) 225 |250 American Ba’k & Tr} 50U, 000 295,677 4,494,643 ek: GD useee 
Amer Tr & Sav Bk-| 200.000) 156,120) 3,698,928) 100) 267 |275 Canal-Commercial | 
Council Biuffs— | Per |share Trust & Sav Bk_! 4,750, ovo 2,965, 335) 65,673, 619 100 233 (235 
City National Bank 120,000 81,430, 2,378, 183)  egaacminage _._-. | Int-State Tr & B Co! 750,000 1,041, 059) 14,058,539 100, 298 Plates 
ercial Nat Bk 100,000 4,476 ee A a naccteircy dol et stig New Ori Bk & TrCo) 800,000 249, 449| §,507 913: «cel Bee 1sease 
Coun Bluff Sav Bk. 150,000 200,850] 3,754,590) 100)......}..... Marine Bk & Tr Co 1,500,000 847,545 20,258,389 100 180 {182 
First National Bank 200,000} 202,493) 3,292,466) .._,;......}--.-. Whituey-Cent N B, 2.800.000 73,494,622 r55814,816 100 290 |_..-. 
State Savings Bank ,000 155,051] 3,323,783] 100).....-j..... Hibernia Bk &TrCo! 2,000,000; 2,615,228'44,740,964; 100) 371 /|.--.-. 
Davenport— Per \share. | Whitney-Cent Tr & | 
Amer Com Sav Bk | 1,000,000) 1,178,968)19,389,500) LOO}______|}____-_ Savings Bank__.| 1.000.000 7r3,494,622'r55814,816 _...| 290 /{----- 
First Nationa] Bank 200,000} 306,050) 4,090,381! 100)______ hy anal Shreveport— | Per share 
Home Sav Bank__ - 50,000 53,660} 1,141,929) 100})_._._- a eee American Bk & T Co 100,000 46,440 1,006,617; 100} 155 (160 
Iowa National Bank 150,000 276,684) 4,264,489) 10)...__ /..._- American Nat Bank 150,000 54, "308! 1,850, 940, 100; 150 /|160 
Security Sav Bank . 150,000 138,699] 1,306,382] 100}_____- Se City Sav Bk & TrCu 500 .0U0) 439,706; 7,414, 590) 100, 320 (325 
Scott Sav Bank 500,000 138,080) 6,464,329! 100)... - Be. Cormmercia] Nat Bk; 1.000.000, 523,156 13,988,510] 100} 230 |235 
American Trust Co) 100,000 117,732 /) FT ee ee ot 2 Exchange Nat Bank 200 ,0U0U 811,977; 1,297,957| 100; 90 {100 
Union Dav T & 8_| 800,000 872, 808) 10,903,547| 100}_..... nee First National Bank! 1,000,000 483,029 9,157,428, 100; 320 |325 
Citizens’ Tr & S Bh; 100,000 268, 119, 1,302,606) 100'...... ett Contin’! B & Tr Co 300.000 225,054 re 100! 225 |235 

















* Sale price. 
¢ Includes debentures. 
tIncludes Tr. deposits. 


a Includes one-half share of Kent bry S. B. & Tr. com. stock. 2zEx dividend. n May 12 1924. r Consolidated statement. 
» Dec. 31 1923. y Last sale Preferred. # Mar. 31 1924. 6 New stock. c Unified includes Citz-Union Fid. & Col. Tr. 
s Nov. 15 1923. k Mar, 1924. t “private banks, stock closely held. mIn process of liquidation. zApr, 1924. dJune2 1924, 




































































































































































58 BANKS AND TRUST COMPANIES [Vow. 119. 
——_——_——— a 
MAINE—WNational banks June 30: State institutions June 30. 7 MASSACHUSETTS—(Concluded) 
r j | 
Surplus | Gross | Surplus @| Gross 
Capriai. | & Profits.| Deposits. \Par.| Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. | Aad 
Bangor— $ $ Per lchave Haverhili— $ 3 | ep leha- 
First National Bank 400 .000 489,620! 6,798,333) 100)______’_.__. | Essex Nat Bank _. 100 ,000 260,115) 2,897,124; 100) 150 150 
Merchants’ Nat Bk 100.000 261,088 1,830,614; 100) 280 | First National Bank 200,000} 216,363) 3,740,827) 100)_...../_...- 
ro Tr& BkgCo 175,000 939,895) 8,561,304} 100)_..._- 400 Haverhill Nat Bank 200 ,000 745,691! 3,278,219) 100)_- een 
Merril) Trust Co-- 500.009 £550,807/10,003,543| 100) 280 /|320 Merrimack Nat Bk 240,000 313,626| 1,794,371; 100) 150 |_- 
| | Haverhill Trust Co. 200.000} 115,364) c3,634,234|) 100)______ 115 
Portiand— Per |\share oke— | | 
Canal Nat Bank-_. 600 ,000 570,438! 2,700,216) 100) 121 /|125 city’s ational Bank! 500;000) 353,000 4,089,000 100 124 |_____ 
spapupan Ses Bent 200 000 143,770| 4,485,667) 100] 140 {150 oke Nat Bank-| 400,000 525,178 10,087,128; 100) 208 (211 
National Bank 600,000} 538,028) 7,594,801, 100] 125 |132 Park National Bank; 100,000 150,751| 1,616,963) 100) 132 j|___-. 
Portland Nat Bank} 300,000) 865,233 8,393,037) 100) 210 /|240 Hadley Falls Tr Co} 500.000} 368,390 ¢8,483,026| 100) 155 (165 
peceit Trust Co_. 400,000 958,158,14,240,745| 100) 215 |240 a aerate | | Per share. 
Casco-Merc’tile Tr 500.000! 435,260, 9,562,675) 100) 140 |150 State Nat Bk- | 600,000} 256,320) 4,861,424) 100) 185 He 
Forest City Tr Co_| 150,000 44,326) 1,521,888) 100).....-.|-..-- An ington Trust Co| 200,000) 177,684! 6,634,088) 100) 140 15 
Onion 8 D & Tr Cc 250,000) 415,326) 1,003,122) 100) 190 {210 Lawrence Trust Co} 200,000, 265,820 9,988,211; 100) 145 (15 
U 8 Trust Co_____- 150,000) 1r214,827| 2,698,168) 100) 155 /|165 Merchants’ Tr Co-_ 300,000, 412,229) 8,000,626) 100) 155 1190 
‘ ' Lowelil— | Per share. 
Appleton Nat Bank; 300,000) 327,285) 1,366,500) 100) 126 {132% 
MARYLAND—National banks June 30; State institutions June 30. Old Lowell Nat Bk_ 200,000; 257,405) 5,113,920) 100) 130 |135 
Union Nat Bank__-| 350,000) 889,762) 4,438,192) 100) 250 (255 
Baltimore— Per share. | Wamesit Nat Bank} 250,000) 165.478, 656,899) 109| 115 /|120 
Balt Comm’! Bank.| 750,000) 350,522 9,060,147 100) 12344 _____ | Lowell Trust Co___| 240,000) 130,112) 2,766,462) 100) 110 /115 
Calvert Bank ____. 200,000, 293,942 7,083,261, 50, 105 _.. | Middlesex Nat Bk. 200,000) 95,892) 4,442,842) 100)______/150 
Canton Nat Bank- 100,000, 100,000 2,473,775) 100 ______'_____ Lynn— | Per share. 
Citizens’ Nat Bank! 2,000,000) 6,380,173 27,949,392, 10, 47%4, 48% | Central Nat Bank. 200,000 535,657, 5,616,599) 100) 260 j|____- 
Commonw’ Ith Bank 200,000, 244,: 398, 6,158, 57) 50| 100 125 Manufac’rs Nat Bk 200,000 243,871) 4,694,380) 100) 150 - 
Drov & Mechanics’ \ National City Bank 300,000! 303,923) 5,573,179; 100) 160 |____- 
National Bank _- 600,000) 996,337 14,630, 689, 100) 313 se State National Bank 200 ,000 12,646) 1,497 rt ea 100 
farm & Mer N Bk_| 650,000| 408,000 5,950,645! 40) 56 |__- Essex Trust Co....| 250,000} 423,169) 3,151,852, 100) 200 |____. 
Mercantile Bank _- 00,000) 358,050 3,663,423 25) 120 =/150 Lynn8 Dep&TCo} 100,000) 447,385) 4, 132°662) 100| 385 |_- 
Merchants Nat Bk_| 4,000,000) 2,669, 934 44,842,449, 10) 20% 21 Sagamore Trust Co 125,000 12,034} 1,450,120} 100) 95 - Po 
Nat Bank of Balt__| 1,500,000) 1,185,253 16,617,765) 100) 191 |____- Security Trust Co_ 200, 356,157| 8,321,010) 100) 225 : 
Nat Cent Bk of Balt} 400,000) 509,444 3,491,363) 100) 200 (225 New Bedford— Perjehare. 
Nat Marine Bank _- 400,000! 301,956 4,455,139) en Oe Beets First National Bank 500,000! 859,045,10,600,259) 100) 290 | 
Nat Un Bank of Md -000 ,000) 940,841! 9,993,275) 100) 180 j|___-_- Merchants’ Nat Bk} 1,000,000) 1,979,498) 7,788,402) 100) 225 = 
Old Town Nat Bk_ 500,000} 250,801! 3,220,597; 10) 14 15 Safe Depos Nat Bk. 350,000 716,355) 7,486,483 100} 320 4 
300,000! 159,311} 3,604,057; 10) 17 |_---- Peabody— Per share. 
West Baltimore Bk 100,000; 108,078, 1,681,814) 25) 38 40 Warren Nat Bank. 200,000) 206,909| o.7t7. 191) 100) 120 /|120 
Western Nat Bank-| 500,000} 691,720 5,214,413, 20) 3914'____- Salem— Per share. 
AtlEx Bk & TrCo _| 2,000,000 2,157,840 20,081,331 ae ial Merchants Nat Bk. 200,000} 325,013) 3,961,627, 50) 88 | 88 
Baltimore Trust Co} 1,000,000) 2,368,850.13,100,610, 50) 152 |___-- aumkeag Tr Co_. 250,000 386,179) 5,640, '963| 100) 175 /|175 
Century Trust Co- 500,000) 532,366) 2,063,561) 100;______ 98 em Trust Co_..| 200,000 61,805] 2,554,746} 100)__.__- 100 
Colonial Trust Co_| 300,000) 158, 864| 1 1,546,712} 25) 35 |. .-- Springtfiela— 
Commerce Tr Co_-| 750,000) 304,919) 2,090 '984| SE eee Chapin Nat Bank._| 500,000) 609,943) 6,790,387) 100) 150 |____- 
Continental Tr Co_| 1,350,000) 1,758,549) 10; 326,887} 100) 182 j|_-.-- Chicopee Nat Bank} 500,000) 964,354) 9,569,285) 100) 230 (235 
le Trust Co} 1,250,000) 1,272,962)17,012,175, 25) 47 |--_-- Springfield Nat Bk_| 500,000) 1,064,172/11,661,945| 100) 265 |____- 
y Co... 1;000,000| 2,219,093\15,664,565| 50) 200 {____- ird Nat Bank__-| 1,000,000) 1,885,626/15,319,210| 100) 285 |____- 
Maryland Trust Co 1,000,000) 600,435) 9,665,010, 100) 140 |145 Commercial Tr Co-_ 350,000} «183,078! 4,015,157; 100) 115 |126 
Merc Trust & Dep_| 1,500,000 3,769,621/17.100.669| 50] 266 By Springfield 8 D & T 500,000! 1,564,473/10,903,833) 100) 300 |___-- 
Bafe & 0_-| 1,200,000) 3:766,047)15,269,251| 100n590 |650 Tnion Trust Co. _| 500.000) 1,934,774/13,113,934| 100) 470 |___-- 
GecurityStor’ge&Tr| 200,000) °229,349| 1,143,585 100250 |_.._. | West Springfield Tr; 150,000} 103,850) 1,444,854/_---|_____- Laan 
Title Guar & TrCo} 400,000) 467,747| 7,672,160) 100300 |_-_-- Taunton— Per|share 
Union bisee ,000| 950,027|15,036,620 50) 120 |140 Machinists’ Nat Bk} 200,000) 200,970) 1,609,335 100)'_____- nate 
Frederick— Per |share. | Bristo }County Tr_| 300.000, 182,813] 3:991.116, 100, 120 |____- 
Citizens Nat Bank) 100,000) 675,809) 5,888,908 100) 750 |----- Worcester— | Per| share 
"1 State Bank} 160,000 90,000} 2,511,391) 100} 60 |{_..-. Mechanics’ Nat Bk} 200,000) 792,699)13,640,148) 100) 325 |____. 
& Mech N Bk ,000} 233,061) 3,012,982; 25) 55 |.-.-- Merchants’ Nat Bk} 1,500,000} 1,139,349 25,026,129, 100) 197 (205 
Vred’k Co Nat Bk- 138.009 50,524] 1,873,462} 15} 20 |..... Bancroft Trust Co- 00,000 92,326] 2,092,382 cass 125 
Vr’k Town Sav inst} 150,000) 195, aoe 2,933,415| 100 209 peta Worcester Bk TrCo! 1.500,000' 1,841,908'31,064,356' 100° 210 ‘_.._. 
Centra) f € aaakicieia : 
Trust -2!_ 376,000) _500,254!_7,106,323) 50) 15 RICHIOAN— Notional banks June 30; State institutions June 30. 
MASSACHUSETTS—Nat. aidan’ Boston) June 30; State insta. June 30. —,' Y City— | Per| share 
Bay City Bank_-.-- 350,000 252,912) 4,411,029; 100) 170 |200 
f | Bay Co Savs Bk-_-- 150,000} 182,329) 5,377,994] 100)......]--... 
Boston— Deposits of Nat. banks, date July30) toss Per \share | First Nat Bank___- 300,000 384,916] 4,933,211] 100)....--}..... 
Boston Nat Bank__| 200,000 63,000| 2,378,000! 100)...-__]_.._- People’s Commer- 

Citizens’ Nat Bank 750,000 494,000) 6,620,000 100 115/125 cial & Sav Bank- 400,000 701,328! 9,261,233} 100) 200 /|300 
Comm ’w’thAtlantic Detroit— Per| share 
Nat Bk........- 4,500,000} 3,519,989 84,659,000) 100) 200 {203 Amer State Bank_-_| 1,500,000) 524,802/c25949,525) 100) 170 |175 

Comm Sec Nat Bk.| 500,000) 339,063) 5,677,000] 100) 165 ‘____. Bank of Detroit_..| 2,000,000} 796,654/c37971,285| 100) 149 /|152 
Federa] Nat Bk__-| 1,500,000} 150,000/27,050,000| 100| 95 |105 Central Savs Bank| 1,000,000} 782,214/28,209,114|}____|_-_---]_---- 
First National Bank! 15,000,000|18,819.854/245126000| 100| 310 (315 Commercial St 8 Bk} 1,000, 217,862) ¢5,151,438| 100) 120 |125 
Merchants’ Nat Bk) 3,000,000) 5,781,361/57,705,000/ 100} 290 (295 m’wealth Federal 
Nat Rock Bk of Rox| '300,000| '806,605) 08,353,143] 100] 285 |300 Savings Bank..-| 750,000) 293,541\/c12146,721| 100) 132 /135 
Nat Shawmut Bank/ 10,000,000) 7,350,743/150706000/ 100) 186 {190 Continental Bank_| 700,000 50,000] c2,898,494| 100} 98 /|100 
Nat Union Bank_-_-| 1,000,000) 1,560,093,14,496,000) 100) 197 [202 Detroit Sav Bank_-.| 1,509,000) 2,423,910/34,145,259| 100] 265 |_..-- 
Second Nat Bank.-| 2,000,000) 4,616,003/35,722,000) 100) 335 /|340 Dime Savings Bank} 1,500,000) 3,016,663|/c48941,427| 100) 290 (301 
Web & Atlas N Bk_| 1,000,000 1,421,662|10,918,000| 100) 195 |200 First National Bank) 5,000,000) 5,727,216|87,200,184| 100) 277 [285 
American Trust Co} 1,500,000) 2,728,493) c3,416,784| 100) 350 |_.__- First State Bank_-| 2,500,000) 1,000,137|c16941,891! 100] 125 |_- 
Bk of Com &TrCo} 600,000) —147,268/25,140,147| 100] 265 |268 Merchants’ Nat Bk| 2,000,000] 1,653,159)22,971,315| 100) 195 |200 
Beacon Trust Co_-| 1,000,000) 1,910,891) c20765461| 100) 260 |265 Mich St Bk of Det’t} 250,000 52,983) 3,312,117] 100)------ ee 
Boston 8 & Tr| 1,000,000) 3,734,438/15,052,302| 100) 420 |_._.. | Nat Bk of Comm’ce| 2,000,000) 2,780,551/45,095,418| 100] 237 [240 
Charlestown Co} 200,000 21,621/c3, 325,738] 100) 165 |175 Peninsular State Bk} 2,500,000) 1,859,388/c37596,670| 100) 213 |215 
Columbia Trust Co} 100,000} 109,144) c2,629,529| 100] 175 |185 pease © State Daas 5,000,000) 10,530,392|c122570638| 100) 420 |_--_- 
Bxchange Trust Co} 1,000,000) 1,014,600|c16191 943] 100| 185 |200 United Savings Bk_| 750,000} 336,040\c10735,208) 100) 225 |_---- 
Jamaica Plain Trust; 200,000) 114,987\c3,457,829| 100) 125 |__. WayneCoHo VBk| 4,000,000) 8,018,294/88,785,208/ 100} 380 |___--. 
Liberty Trust Co. - 750,000} 781,574/c11862 531) 100) 195 {200 Amer Loan & Trust; 500,000 75,754|g1,618,314| 100} 104 {107 
Massachus’ts Tr Co} 1,000,000) 866,685\c19799 106| 100)-._.-.|__._- Bankers Trust Co__| 500,000) 340,265) 43,953) 100) 150 |__--- 
New Eng Trust Co_| 1,000,000) 2,692,462|/23,714,285| 100)-..._.|____- Detroit Trust Co. 2,000,000; 4,488,680/ 94,846,758) 100) 330 |____- 
Old Colony Tr Co--| 7,000,000/10,229,854) 143223152] 100) 250 [255 Fidelity Trust Co_-| 500,000) 157,651|g1,055,886| 100/--..--|..--- 
Roxbury <---| 200,000) 524,574) 1,409,392] 100|..___- 105 Guaranty Trust Co| 300,000} 286,869) g588,255| 100] 155 [160 
DB Trost Co.---| 1:00:00] Tiordesletéoe’Oss] 100] 320 1390 | Ca ee aoe ee eae teal vinse'7ay| 100 228 |... 
nenee ,000, 101,493) c156 : nion st Co._-| 2,000,000) 1,411,622)911456 757 2: ----- 
Winthrop Trust Co} 100,000) = 71,124) 1,972,981) 100)....--|.___. Grand Rapids— er |s'a 
Com’cial Sav Bank 300,000 106,775) c2,848,516| 100) 150 {160 
ag wy Per |share | Fourth Nat Bank_-| 300,000) 357,430) 4,331,836) 100) 200 |210 
Beverly Nat Bank-| 300,000) 351,223) 2,676,098) 100] 155 {160 Gr Rap Nat Bank_| 1,000,000) 449,681|10,311,406) 100) 122 {129 
Beverly ie 100,000 48,099) 1,137,800) 100) 105 /110 Gr Rapids Sav Bk_|} 500,000) 549,139)c15738436) 100) 240 (246 
Brockton— Per |share | HomeState BkforS} 250,000 62,500] c2,841,229| 100) 140 | 150 
Brockton Nat Bank 600,000 588,832) 7,531,761; 100} 175 |... .. Kent State Bank. 500,000} 1,175,798'c14813,542| 100) 290 had 
» Nat Bank __- ° 451,748] 8,450,170] 100) 16534)... Old National Bank_| 800,000) 1,179,853/11,403,635) 100| 205 (215 
th Ce TrCo_| 200,000) 105,350) 3,925,658] 100|_._._- 125 People’s wort La 200,000} 136,785) c21425.808| 100; 155 |165 
Cambridge— Per |share | Grand Ra “sat 300,000| 273,390! g447,939| 100) 200 (250 
ufac Nat Bank) 200,000) 648,648) 2,178,634] 100}_...._!_____ Mich Rr Ce.. 1,000,000} 677,554!/g1,000,930| 100) 195 [210 
TrCo.-| 100,000) 302,059| 5,139,267] 100)-..--.|..... Saginaw— Per |ans 
-_ ,000} §=752,053/10,105,590| 100)-.-..-|-.... Bank of naw_-| 1,000,000) 812,282/17,405,440! 100) 19744/200 
Guaranty Trust Co.| 300,000) 107,640) 2,502,033} 100)_..._.|__._- Amer State --| 200,000} 185,620) c4,903,746| 100) 215 |220 
Trust 400,000} 715,327| 9,178,599] 100)-...-.|._... People’s Sav Bank.| 100. 125,156! c2,710,300| 100) 225 | 233 
Bast Cambridge Per |share | Second Nat Bank _' 1.000.000! 1,234.650'11.521,.886' 100| 240 '250 
Nat 100,000 147,885] 1,918,022} 100)...._. k225 ; ooh chaste 
River— Per |share | MINNESOTA—National banks June 30; State institutions June 30 
River Nat Bank} 400,000) 614,361) 6,255,813} 100} 150 |_____ Vuluth— $ $ $ Per ,share 
ee etens 400,000} 576,809) 2,806,195} 100) 210 |_.._. Amer Exch Nat Bk! 2,000,000] 1,318,393/15,440,316| 100) 180 
t- : Bk of Com’ce & Sav} 200,000) —_ 41,867 6,831| 100} 105 |110 
National 650,000} 567,016) 6,200,175) 100) 150 j|__._. City National Bank| 500,006) 532,275) 6,002,822) 100) 210 |-.-.-- 
Metacomet Nat Bk) 500,000) 444,885) 4,590,345) 100] 120 |_____ Duluth Nat Bank_-} 200,000 70,000} 1,592,000) 100) 145 |_..-- 
Durfee Trust Co...| 400,000} 830,090) 3,408,262) 100) 225 |... _ | First National Bank| 2,000,000] 2,230,346/18,309,939| 100} 225 ws 
Fell River Trust __ 200,000 76,371) 2,556,754) 100) 105 |_._-- Minnesota Nat Bk 
Fitchburg— ; Per |share of Duluth___._- 600,000} 150,181} 3,805,965) 100, 135 |..... 
Fitchb’g Bk&Tr Co 500 ,000 547,457| 4,521,420) 100) 160 /|165 N orthern Nat Bank! 1,000,000 426,268) 6,633,100} 100) 190 ‘ 
Gafety nd N Bk- 600.000} 563,195, 6,270,322) 100) 165 /|175 Ainneapotis— ol Per |share. 
Glou Baakers Nat Bank. 800,000 98,809) 2,018,787) 100).---. sa 
Gane Aan, Nat E Bk-| 150,000) 181,415) 2,524,944] 100)_..._. ---.. | First National Bank! 5,500,000) 5,335,975\75,529,095) 100) 245 (250 
Gloucester Nat Bk- 100, 109,633) 1,469,075) 100)_._._./k120 HeanepinCoSav Bk . 3,450} 9,798,780) 100)...-. see 
Glouces 8 TD Tr Co_ 277 ,836' c4,557,863' LOO'_._._. Marquette Nat Bk. 50,000' 1,120,000!.... ...... 250 
® Bale price. b Feb. 20 1924. sEx-dividend. & Last sale. a Dec. 31 1923. gIncludestrust deposits. oJune 301924. c Includes sav- , 
lage deposits. d Mar.3 1924. iMay 6 1924. «Sept. 14 1923. t Ex rights. r March 31 1924. n Nominal. 
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MINNESOTA (Concl.)—Nat. banks June 30; State institutions June 30. 

























































































MONTANA—National banks June 30; State institutions June 30. 













































































Surplus & Gross ~ 
Capital Profits Deposits. | Par.) Bid. | Ask. Capital. |e ente 7 a... & | Par Bid | ask 
Minneapolis (Co\n.) $ + $ Per |share Butt 
tile State Bk} 259,000} 58,000] 1,700,000! 100} 95 |105 + $ KB oobi Bind | | Per share. 
Merch &MigSt Bk| 100:000 75,000] 1'300,000 190-1173 | MinemSbuerrCo] 00.000) sets Lise-sea -7->o227-2/-7772 
a " J 191,718! 7,336,918 : nan! , eee ea 222 “eeeenpeese 
Midland Nat Bank 1.000;000 , 530/418 14!974,688) 100 150 |170 oes Bs & Tr Co ene: 344,014 10,344,178) 100 ---__.|_.-_. 
Minneapo -| 1,000, ,061,909|} 8,042,554) 100)/_____- ein 
Northwest Nat Bk-| 4,000,000] 2'561.461|67,056,210| 100! 230 |240°~ | Nar Beer wre ees| 390.000 239.946" 3,261,046 100 -..-..|-.-.. 
Union State Bank-| 100,000; 480,000) 2,250,000) 100)... .. -/200 | Montana Tr&SBk| 150,000 121,054 1,733/379 100 _-...- rem 
Marquette Tr Co__| 200,000 58,000} 3,000,000 -.--|---.-- |200 Union Bk . aoe ae tee eT 
Minn U’n & Tr Co_| 1, 000) 1,489,557|11 344,490) 100)-..._-|_.... — & Tr Co-! 250.000 _304,518 3,016,279 100 ............ 
Wells-Dickey TrCo| 500,000) °257.056| 4,356.545|----|_..-..|..... NER RASKA— Notional banks June 30; State institutions July 21. 
ncoln— Per share. 
St. Paul— Per ‘share. | Central Nat Bank. 200,000 128,794) 3,199,381} 100})_.___- 1170 
American Nat Bank 400,000 203,026) 6,009,707; 100) 150 {160 City National Bank 500,000 bik BP at, fo | ee EA 
First National Bank) 3, .000) 3,355,427|52,239,757| 100)_.___.}____. First National Bank 525,000 546,653) 8,390,353} 100)... ./..... 
Merchants’ Nat Bk! 2,000,000 2,154,257|43,478,371 100} 210 (230 First Savings Bank 05.000} 115,685) 2,193,296) 100]/_.____|_.._. 
Nat Exchange Bank 300,000 107,782) 4,168,930) 100} 110 {4120 Nat Bk of Comm'ce| 300,000) 247,600) 4,279,266) 100)/_.__.__}__._. 
St Paul State Bk__ 100,000, 53,513] 1,485,098 100) 75 \120 LincolnStateNatBk} 200,000 7,500) 2,420,867| 100)_.___- 135 
Payne AveState Bk) 120,000) 43,957| 1,043,352, 100} 75 /120 Omaha— 
Stock Yards Nat Bk) = 350,000) 72,581) 3,426,463) 100) 100 |125 Corn Exch Nat Bk_| 300,000} 168,260' 3,270,277, 100) 175 . 
Twin Cities Nat Bk 200 ,000) 50,249 816,121; 100, 100 (110 First National Bank| 1,250,000 947,286 21,849,174; 100; 200 215 
Merch Tr & Sav Bk} 500.000) 403,917) 6,612,401| 100)_._._. | sone Live Stock Nat Bk_| 650,000 19,548 4,451,286) 100|__ __. 125 
Central Trust Co-_ 200,000 44,452) 2,107,286'.. .|....--'_---- | Merchants’ Nat Bk} 1,000,000) 731,956 11,141,987| 100) 120 (150 
Northwestern Trust! 1,000,000) d253,096|) 1,459,805 100)__.____ ____. | Omaha Nat Bank_-_| 1,000,000! 1,204,604 23,839,293 100) 325 340 
| Packers Nat Bank-| 200,000} 211,412) 4,116,421] 100) 180 | 
| |_| Ree Nas Nar'bic| #88'000) aon:rro| 356 si] 100, 20. Bt 
0c s Na * h $91,770) 8,335,36 
MISSISSIPPI—National banks June 30; Slate institutions June 30, | State Bank---___. 300,000} 116,280 5,558,002] 100 150 —_ 
4 2 Hs tg 
a : | Por share. | US_National Bank 1.100.000! __777,756 18,264,730 100 265 |275 
Capital Nat Bank. 200.000! -253.464! 3,531,630] 100]__.._.]____ NEW HAMPSHIRE—National Banks June 30; State institutions June 30 
First National Bank| 100,000) 265.627| 2,181,262) 100|__.___|_____ | Manchester— | ¥y l Por |share. 
jackson-State N Bk} 200.000! 91,736] 1,676,621|__..]......]..... | Amosk Nat Bk. 200,000} 700,813) 3,811,274/°100) 350 |_._. 
Merch Bk & Tr Co- 250,000] 356,774] 6,468,611]/....].. ...]..... First National Bank} 150,000) 239,987) 1,817,145) 100) 200 |-._.. 
Vicksburg— | | “ter |share. | Manchester Nat Bk} 150.000} 348.938| 2.464/061| 100| 250 |_.._. 
Amer Bank & Tr Co 150 ,000 18,963] 1,300,475) 25) 25 ..-- | Merchants Nat Bk_ 150,000 64,854! 1,795,336) 100) 135 waa 
Citizens’ Nat Bank 100,000 50,535! 234,276) 100) 100 ae Nashua— 
Pirst National Bank 300,000; 234,173) 2,924,777) 100) 165 ...- | City Guar Sav Bk_|} 200,000 50,000] 3,311,843! 100).. ..-|_.- 
Merchants’ Nat Bk 250,000 293,987) 1,575,397) 100) 225 ..-- | Indian Head NatBk 100,000 280,421) 2,987,172) 100) 250 |..__- 
Nat City Sav Bk & | Nashua Trust Co_.| 200,000} 272,582) 4,082,628 100| 150 |200 
. _)> ao 100,000 63,774| 2,659,218] 100) 210 |_.._. Second Nat of Nash) 150,000, 240,928) 3,527,306! 100) 250 (|250 
Nat,Peop 8 Bk & Tr 100,000! 109,077! 2,113,303) 100) 210 !_.... Portsmouth— | | 
MISSOURI—National banks June 30: State institutions June 30. New Hamp Nat Bk' 100,000 143,088! Se ee fs oaks eho aka 
Kansas City— l . Per share. | NEW JERSEY—National banks June 30; State institutions June 30. 
City Bank of KRC_- 100,000) 243,729) 4,384,117) 100| 390 Re Asbury Park— | Pe. \share. 
Columbia Nat Bank) 500,000 98,413) 3,210,643) 100) 100 (102 Asb Pk & OcGr Bk} 400,000) 571,430) 5,144,122).--.|_._._- eee 
Liberty Nat Bank-| 500.000) 159,758! 5,719,796 109) 135 (150 Merchants Nat Bk- 100,000 69.098) 4,788, 904. <cslenscsdlcbac, 
Drovers’ Nat Bank! 1,000,000 237,152! 8,664,936, 100) 110 [125 Asbury Park Tr Co} 150,000) 168,707) 2,473,543|----|....-./_..-. 
Virst National Bank! 1,000,000) 3,324,829'45,455,373| 100) 600 (650 Seacoast Trust Co- 175,000} 289,828) 4,393,594/----|.....-) 222. 
Fate City Nat Bk_| (200.000) 100,945) 4,096,552) 19° 175 (200 Atlantic City— 
Interstate Nat Bk_| 500,000) 1,050,173) 8,540,316) 100) 450 (500 AtlanticCityNatBk} 200,000} 878,000) 7,500,000) 100)_._.__|_.__. 
Main Street Bank_| 200,000) 38,240] 1,958,307) 100! 110 /|120 Boardwalk Nat Bk- 200,000} 332,530) 1,558,405} 100}______]_.__. 
Merchants’ Bank _- 200.000! 67 ,262| 2,220,427) 100' 200 {205 Chelsea Nat Bank- 200,000 512,387) 4,566,981}; 100) 500 |{_.__. 
Metropolitan Bank.| 100.000) 111,771| 2,166,274| 1990| 200 /|2u5 Second Nat Bank..| 250,000} 197,488) 4,156,549)----|_._.._-|-.... 
Missouri Sav As Bk 100,000 150,000} 4,167,504) 1001000 |____- Union Nat Bank_- 100,000 291,171) 1,833,564) 100). cccclicecs 
Mutual Bank_-__-_- 100,000 46,155| 686,802) 10U| 140 (145 AtlanticS D& TrCo} 300,000) 516,154! 5,399,206] 100)_._..-)_.._- 
New Eng Nat Bank! 1,000,000) 552,449/14,652,772| 100/_.___.}200 Chelsea SafeD & Tr} 100,000 76,200) 4,688 BOS ok ol cove clledies 
Produce Exch Bank 100,000} 111,109) 2,122,368) 109) 325 (350 Guarantee Trust Co} 600,000) 617,548) 5,003,815|-.--]......]-...- 
Traders’ Nat Bank_ 200,000! 122,724) 4,535,082) 100) 225 (250 Equitable Trust Co} 200,000) 286,106) 3,392,459)-.--|..----|...2. 
Stock Yds Nat Bk 300,000 164,804!) 2,545,900) 100) 210 [225 Marine Trust Co-_- 200,000 358,740} 4,012,120) 100)...2.-)...2. 
Union State Bank- 150,000 54,295] 1,466,441; 100) 125 (150 Bayonne— 
Western Exch Bank! 250,000 151,507} 3,093,242} 100) 200 (225 Bayonne Trust Co_ 300,000} 251,522) 7,126,700} 100) 190 /|200 
Westport Ave Bank 100,000 57.147| 1,387,182| 10u| 175 |215 Mechanics’ Tr Co_- 500,000} 446,749) 9,536,485) 50) 1234%/130 
“ommerce Tr Co_-_| 6,000,000) 2,458,542/85,700,173) 199) 200 |202 Bridgeton— 
Federal Trust Co_.| 200,000) 43,639 1,600,896! 100)-_..--|..__. Bridgeton Nat Bk-| 100,000) 283,469| 2,198,609|....| 407 [407 
fidelity N Bk & Tr) 2,000,000) 684,646/24,295,683, 100) 170 /|180 Cumberland NatBk} 150,000) 549,990) 2,715,909) 100) 550 [550 
Home (a= 300,000 100,509) 5,377,278) 100) 150 /|155 Farm & Mer NatBk 150,000 156,543} 1,354,375) 100) 226 |226 
Mercantile TrCo_.| 200,000) 121,640 2,209,266) 10.| 300 .--- | Cumberland Tr Co-_ ,000} 217,227) 1,647,568)....| 310 |310 
Peoples Trust Co..| 500,000 53,238] 6,396,905) 100| 175 /|190 Camden— . ver |share 
Pioneer Trust lac 267,500 403,553) 3,421,563) 100) 275 /|280 Camden Nat Bank- 100,000 438,779| 5,483,785) 100)}*400 |._._. 
Pidelity Savs TrCo} 250,000) 221,433) 5,163,114) 199)_____.|____. First Nat State Bk_| 850,000) 1,101,324/16,678,685| 100/*300}4).._.. 
Walton Trust Co_- 250,000 220,460) 2,048,443) 100) 200 (210 Camden 8 D&T Co ’ 1,209,481|10,775,059| 25)*12244)_.... 
St. Joseph— peat: c Per \share Broadway Trust Co 250,000 355,191] 4,256,482) 100)*252 |... . 
American Nat Bank 200,000} {308,320) 7,999,374} 100) 350 |____- Central Trust Co_. 100,000} 457,864] 3,267,803) 25/)*106 |..... 
Burnes Nat Bank _- 200 ,000 172,951} 4,102,104} LUO)... 2 1200 East End Tr Co-__-- 100,000 103,694| 1,687,777} 100|#200 jj... .. 
Virst National Bank) 500,000! 463,726) 5,547,219) 100) 175 |200 Merchants’ Tr Co-| 200,000) 193,066) 3,103,986] 100)*250 |___.. 
St Jos Stk Yds Bk-| 350,000) 160,316) 3,873,414) 100)....--|_._.. Parkside Trust Co_| 100,000) 179,392) 2,096,975) 100/*250 |___. 
Tootle-Lacy N Bk_| 200,000) 226,254! 6,507,259) 190/______|_____ Security Trust Co- 100,000} 417,874] 4,190,529) 100)*350 |... 
Bartlett Trust Co_.| 100,000) 193,610) 3,615,220) 100, 200 (350 West Jersey Tr Co- ,000} 466,720) 3,400,000] 100)*225 ce 
Empire Trust Co_- 200,000} 51,422! 2,739,133) 100) 150 /|160 Bast Orange— 
Trus ‘i 100,000} 131,362) 2,440,720) 100) 175 {200 Ampere Bank__--_- 100,000 28,376) 086,565) 100)....-<loo... 
Missouri Val Tr 100,000 94,171) 1,723,349; 100) 175 {200 East Orange Bank - 250,000 164,035| 3,801,844) 100) 160 |... 
St. Louls— | Per |share. | Sav Inv & Trust Co| 500,000} 556,470/13,639,988| 100] 250 |._. 
adn ind 100,000 128,961} 1,925,996) 100 1 ...--{ | Essex County TrCo 300,000 455,717| 8,239,768) 100) 325 in 
Boatmen’s Bank_--| 2,000,000| 1,163,092/21 871 428| 100|_.___. 145 Elizabeth— Per |share 
Bremen Bank-_-_--_- 200 ,000 4 795,000) 6 080 000} 100) 400 {____. Elizabethport B Co 250,000 310,000) 5,280,000} 100} 200 j..... 
Cass Avenue Bank _ 200.000 224,660) 4,225,250! 100) 260 (275 National State Bk. 700 ,000 913,495|11,693,041| 50) *95 |._... 
First National Bank! 10,000,000) [6,617,709| 119498111} 100) 19744 200 Peoples Nat Bank. 200,000 124,000} 2,488,416) 100) 150 |. _.. 
in Bank__-_-| 1,000,000) 397,821/11,379,107| 100) 140 /|143 Cent Home Tr Co.} 200,000 56,069] 1,426,910] 100) 140 |... 
Grand Ave Bank_- 200 ,000 124,736) 2,728,346) 100) 200 j|_.._. Elizabeth Trust Co 500,000 298,027; 3,687,411] 100) .. _..|150 
{Internat Bank St L/ 1,000,000 275,196) 7,355,468; 100) 140 /|159 Union Co Trust Co 400,000 552,796|11,306,790| 100) 320 |..... 
Jefferson Bank_._-| 200,000) 219,977) 4,294,061) 100) 247 |____. Hoboken— Per |\share 
Jeff-Gravois Bank-_ 200 ,000 155,531! 3,677,135) 100} 170 {175 First National Bank 600,000] 1,093,122)11,482,592| 25) 95 |105 
LafayetteSoSideBk; 1,000,000) 4994,887/22,142,569|) 100) 310 (325 Franklin Nat Bank 200,000 451,557 940,102} 100) 125 (135 
Bank-_.___-. 200,000; 1,123,690) 3,368,086) 100) 150 |160 Second Nat Bank_. 700,000} 166,018) 7,088,671|) 100) 150 |_.... 
iter = 500,000 183,010} 5,214,772) 100) 175 |... .. Columbia Trust Co 100,000 92,398) 1,692,129} 100} 170 |. .. 
Merch Laclede Nat} 1,700,000) 1,865,388|20,166,650|] 100) 262 (265 Hoboken Trust Co. 200, 276,532) 4,671,535| 100) 250 |... 
Missouri Nat Bank. 200,000 30,504] 1,632,884) 100) 115 |_.--. Hudson Trust Co_.| 1,000,000) 1,728,862|30,138,728| 100) 350 |... 
Nat Bank of Comm!) 10,000,000) 4,120,719, 67,013,884, 100) 138 (138% | Jefferson Trust Co_ 400,000} 232,703) 6,691,166) 100; 190 |._... 
Scruggs. Vander- Steneck Trust Co__| 500,000} 391,148) 8,239,131] 100) 210 |.__.. 
voort Barney Bk_ 200,000 63,867) 1.831.427) 100)....-«}.acc6 Jersey Citv— * Per |share 
Security Nat Bank Bergen Nat’1 Bank} 250,000 52,689) 1,628,594) 100) 140 |_.... 
Savs Trust Co- -- 250,000 50,000) 4,225,499) 100) 9155 j{_.--. Claremont Bank. --. 200,000 337,110; 8,204,066 100} 250 |... 
South’: Com & Sav 200 ,000 120,288) 3,234,651) tt | 185 ...-. | First National Bank} 1,000,000 1,651,227/19,126,713 100} 215 /|230 
St Louis Nat Bank_| 200,000 37,680} 2,133,132) 100) 115 |125 Merchants’ Nat Bk} _ 200, 225,000) 4,621,194) 100) 180 |... 
State National Bank; 2,000,000) 1,128,839)16,154,344| 1: | 160 (165 Commercial Tr N J} 2,000,000) 2,248,745/42,764,736| 100) 260 /|275 
Tower Grove 400,000} 104,947) 6,166,240) 100)---.--|.._.- Greeny Bk & Tr Co 0,000} 317,318) 6,470,777) 100) 275 |..... 
nmited States Bank} 1,000,000 523,850) 7,922,872) suv) 125 {140 Lincoln Trust Co_- 600,000 550,770| 5,389,889) 100/k180 |... .. 
ater Tower Bank 200,000 82,217) 1,381,836, 100) 140 /|150 Mercantile Tr Co_. 200 ,000 225,000) 9,106,717) 100)k250 |... 
Trust Co} 1,000,000 521,356/11,405,409) in Bee “tecee NJTGué&tTr _| 1,300,000) 1,129,633)24,182,500) 100) 375 |. ..-.. 
B’way Sav Tr Co_- 200,000 d89 ,448 1,681,743) 100} 135 (|145 Trust Co of N J__-.| 2,000, 2,773,688/48,125,705) 100)k350 |... 
teau Trust Co} 200,000) 1111,863) 1,542,000, 100) 150 /|155 Union Tr& Hudson 
ee 200,000 90,500) 1,586,401; 100} 115 /|121 Co Nat Bk_._.- 750,000} 1,041,239'17,599,864| 100) 265 |275 
-Tayl 200,000 37,545] 1,567,917) 100) 110 |... . Long Branch— 223,000 
Varm & Mer Tr Co_ 400,000 151,117] 5,341,487; 100) 175 |... 2. Citizens’ Nat Bank 100,000 158,492| 2,210,000} 100) 315 (320 
e Trust Co__| 200,000} 96,882) 1,805,258! 100) 140 |150 | LongBranchBkgCo| 150,000 1,920,011} 50) 200 /|220 
Liberty Cent Tr Co! 3,000,000) 1,347,808 33,137,193) 100} 105 /110 Morristown— 4,634,225 Per |\share 
Mercartile Tr Co__| 3,000,000) 7,253,480 57,852,301} 100} 388 (391 First National Bank 200,000 250,000 100) 1240 j|__LL. 
Vali Trust Co_| 3,000,000) 5,132,106/28,441,764) 19%|____-. 257 National Iron Bank 200,000 120,864| 4,759,152) 50)3 8734). -. 
City Tr Co. 200 ,000 42,228) 1,800,000! 100) 135 [145 American Trust Co 150,000 93,814, 1,586,987) 100)1140 |... 
Nor 8t Louis TrCo| 200,000 73,128) 2,871,600) 10y) 140 |_._.. Morristown Tr Co 600,000] 734,718) 8,559,703) 100)1210 |__... 
Northwest’n Tr Co} 500,000) 689,214) 8,491,206) 100| 180 |190 Mt. Holly— Per |share 
= 200,000 101,271) 2,396,018) 100) 150 |..-.. Mt Holly Nat Bank 100,000 76,752 763,899} 25) 39 40 
Side Tr Co_- 200.000 99,886 2,551,170) 100) 180 /|190 Union Nat Bank--_- 100,000 187,660} 1,370,325) 50) 135 |1E&) 
‘est St L Trust Co 200,000 119,149 2,986,266 100) 130 /|150 Farmers’ Trust Co. 200.000 110,903 71,580} 100} 120 {125 
| MtHollySD&Tr_| 100,000! 161,417' 640,668! 100' 135 1150 
* Sale price. ¢ Nominal quotations g Amount paidin. k New stock. z Ex-dividend. _y Capital to be increased. ns Includ Fidelity 
Sav. & Tr. stock, i Last sale. r Dec. 311923. s Guaranty Fund. alIncludes Minn. L. & Tr. stock. 6 Includes Minneapolis t Co. 
¢ ncludes Merch. Tr. & Sav. Bank. {t Approximate price. zDonocommercial banking. d March 31 1924. 

































































60 BANKS AND TRUST COMPANIES [Vov. 119. 
NEW JERSEBY—(Concluded) | NEW YORK—(Continued) 
| Surplus | Gross Surplus Gross | 
Capital. |& Profits.| Deposits. |Par | Bad. | Ask. Capital. |\& Profita | Deposite. ‘Par. Bid Ask. 
Newarkh— $ $ $ : Per \share. New York Cits|—Deposits|N. ¥. Titel banks are! repo(rted net | ani 
American Nat Bank; 500,000) 766,8°2)14,452,868) 100) 300 |... are of date Aug|. 2 1924 |Surplus and profits arie of |date Ju ne 30 
Br'd & Market NB) 200,000 473,029) 7,998,865) 100) 325 |..-.. 24 for Nattona:|and June30)'24 for Stat\e banks. A| Gividend re|cord 
Me: & Mfr's N B_.| 1,350,000) ,791,907/14,261,516, 100) 260 |..-.. vf banks and |trust comp|anies in N ew York City anid Brooklyn 
—— ee eee 200,000} 214,653) 2,041,117) 100) 170 |-..--. may be found in| our “Ry. | and Ind.’"|Sec.. page |231 | ae 
New 'ssex | | | $ $ er \share 
Banking Co- - | 2,500,000) 1,539,952|/31,330,713, 100, 270 |_.--. Am Exch Nat Bank} 5,900,000] 7,952,371 116486000 100) 313 /|318 
Nationa! State Bk | 500,000 944,787| 5,984,350) 100; 290 |-.--- Amer Union Bank 362,800 93,300 93,076,700, 100, 165 |----- 
North Ward Nat P 400,000 751,688|10,619,928| 100) 385 |...-.. Bank of America 6.500.000| 5,365,600 91,835,000) 100' 220 |226 
City Trust Co__— - 200,000; 280,267) 4,204,868 100) 260 |.-.-- Bank of Europe. 450,000 403,900 98,319,500, 100'-._---|----- 
a a Phe _- 200.000) age ee eT 109) py ee Bank of Manhat C« 10 000 000) 13,491,685 147569000, 50, 160 165 
Fidsiity Clon To] 8:290:300) 4:705.030|90-108'290| 100] 325 |°---~ | Bhot Wann igh! * So0.om0| 37-300 “7.707.000| too] 200 |+-- 

° J | 4,765, 556)5 | 5 |----- of Wash Heights 200 ,000 437,200 7,707,000, 100; 200 |----- 
fronbound T --| 600,000) 633,261/13,031, 035) 100) 375 |--.-- Berardini State Bk. 150,000} 770,000 9g738,500 ay "Oe 0 AE oon 
Liberty Trust Co. | 200,000) 124,866) 2,485, 460) 100) 150 |----- Bigelow State Bank 100,000 27,300. g944,100,-...| 100 |----- 
Newark TrustCo. | 200,000 80,166) 2,671,328) 100) 200 |.---. | Bowery Bank. --_. 250.000} 888,200 4,470,000) 100 525 |----.- 
Spr’gf’ld Ave Tr Co) 200,000) 351,978) 7,161,862) 100) 325 |----- Broadway Cent Bk| 200.000 87,900 94,943,500) 100 155 |170 
oe Trust —_ 200,000) 67,192 1,125,719) 100) 13% |.. -- | Bronx Borough Bk 150,000 487,800 96,404,400) 100 250 |----.- 
asin ton Tr Co_| 200,000) 300,785 3,283 ,503| 100} 240 |.---- Bronx Nat Bank 200 000 88,300 94,200,000) 100, 150 |----- 

eequahic Trust Co! 200,000) 143,493 2,509,500} 100) 175 |-.--- Bryant Park Bank 200 00% 218,400 92,180,800, 100 160 |----- 
West Side Trust Co} 600,000) 559,199|10,334,977| 100) 375 |----- Capito] Nat Bank | 2,000,000 715.700 916049 500, 100 126 {132 
Chase Nat Bank. _ |20.000,000| 24,605,000 387380000] 100 358 |363 
Citis Nat Bk of NB) or — —_ dl A share. eae etennaee = 1,500.000 763,800 97,036,900) 100 A160 |170 
50, | 50,336 90,40: atham enix } 
wat Bank of NJ. | 500.uU0) 859,823) 11,756,896 100} 300 {310 _ National Bank. |10,500,000| 9,264,100 154226000 100 269 [275 
People’s Nat Kank | 200.000) 219,777) 3,595,850) 100) 250 275 Chelsea Exch Bank| 1.000.000; 320,500 914267 000} 3 ise 150 |160 
Mi diesexTG&TCo 100,000; 100,326) 1,888,918 100| 175 |195 Chemical Nat Bank| 4,500,000/17,005,600 115017000) 564 |574 
New Brunsw Ir Ce) 300.000) 30° ,973| 4,846,789) 100) 225 |250 Coal & Iron Nat Bk} 1.500.000) 1,349,700 16,331 000} {00 218 {225 
Colonial Bank -- 1.000.000! 2,328,600 25,099, 000) et oe een 
Passaic— “ ; Per |share. | Commonwealth Bk 600,000} 997,600 11,506,000, 100 250 |289 
Merchants Bank_- 100,000 150,183 1,776,716) 100) 268 |270 Continental Bank | 1,000,000! 1,027,200 6,473, 100} 100 185 |195 
rassaicN Bk & TrCo| 1,500,u00 1,690,214 19,300,796) 100)_.---- 225 Corn Exchange Bk_|10,000,000 13,155,800 192635000 100 2442 |450 
City Trust Co-_-_- 200,000; 204,448 3,733,521) 100 Bt ee Ee Cosmopolitan Bank 400, "000! 114,900 96,306,100) 100, 115 {125 
Hovart ‘Trust Co. 100,000} 298,004) 3,704,932) 100) 450 East River Nat Bk | 2,100,000) 1,900,000 27,830,000' 100, 202 {212 
eople’s Bk & TrCo) 400.000) 872,654) 8,263,005) 100) 320 |320 Federa’n Bk of N Y} °250,000 225,600 g5,185,700|___.!_-----|----- 
Service Trust Co_- 400,000} 216,993) 917,223) 100)______/_---- Fifth Avenue Bank 500.000 2. 568,600 22,836,000) 1001350 |----- 
Fifth National Bk | 1.200.000 1,240,100 18,495,000} 100, 240 [250 
Paterson— ee ° Per |share. | First National Bank! 10,000. 000 59,964,400 252130000) 100 1845 1875 
First Nationa! Ban! 500, 851,372) 6,857,015) 100) 480 [490 Franklin Nat Bank} 800,000 425,900 g3,073,700)____'_...--].---- 
Patersou Nat Bank} 1,200,000) 934,508|12,879,010) 100) 275 |300 Garfield Nat Bank | 1,000,000 1,685,600 14,661,000, 100 300 {310 
Becoud Nat Bank. 750,000} 935,039/10,763,352| 50| 220 |230 Gotham Nat Bank | 1.500.000 760,600 916913500 100 120 |130 
— Bank of Amer. 500,000! 334,995) 2,631,978) 100) 190 |200 Grace Nat Bk ofNY} 1,000,000 1,718,800 7,126,000 100 -.-~.--|----- 
seesseen Sav Inst - 1,000,000) 1,569,860/22,085,836) 25) 140 [150 Greenwich Bank 1,000,000 2,354,600 20,984,000 100 375 |400 
" hisens Trust Co. 500.000) 650,000) 8,112,853) 100) 330 |350 Hamilton Nat Bk _| 1,000,000 331,000 95,589,600 100 175 {185 
grep in Trust Co 150,000! 350,322) 2,660,231) 100) 290 Hanover Nat Bank| 5,000,000 22,878,000 110397000 100, 850 |----- 
amilton Trust Cc 600 ,000 543,542) 8,992,689! 100) 285 (|300 Harriman Nat Bk | 1.000.000 1,960,000 936614000 100| 390 |----- 
U 8 Trust Co... 350.000] 1,240,266|15,773,825| 100) 500 |___-- Lebanon Nat Bank! 250,000 72100 g066,000 ... |e cavcsiuses> 
City National Bank| 150,000 372,048] 6,498,215] 1001 we fe" Foncan Bbeeeieceiinden: parm Song 
’ ’ ’ ’ 0 a0 eLlais 
oo pesenes Bank 200,000! 220,839) 5,376,260) 100) -.. | 1230 National Bank. _/10,000,000 15,694,000 177743000 100 368 |373 
Ae leld Trust Co} 609,200 799,903/10,423,811) 100) .... |/225 | Mutual Bank _-_-| 500,000, 704,900 914982600 100, 400 |-.--- 
te Trust Co. 100.000} 139,882) 3,177,708) 100 .- |475 | Nat American Bk__| 1,000,000; 514,200 97,690,800 100 135 /|145 
, Srenten— ee: ie Nat Butch & Drov_| 1,000,000, 285,300 4,931,000 25 125 |145 
& 7 Ph Net Bank 250,000} 733,362) 9,012,294/ 100) 325 |..--- | Nat Bk of Comim’ce 25,000,000 39,523,600 333194000 100, 337 |342 
eo re ty 0 150,000) 125,725) 1,127,085] 100) 200 |-.--- National City Bank! 40.000.000 54,133,729 697008000 100) 383 |388 
fa Bt atwne) Bank 500,000) 1,010,693] 9,683,124! 100) 300 |.---- Nat Park Bank__ _|10,000,000 23,772,400 143426000 100| 445 (450 
Banover ‘rust 200,000 94,392) 3,338,849) 100) 185 |----- New Netherland Bk} 600,00u| 303,000910160000 100) 140 /|155 
Mec an ce igs Bb 1,000,000} 1,588,383/15,902,721) 50) 255 | .---- Pacific Bank - 1,000,000) 1,741,752 29,722,000 100, 300 |----- 
Brenton Ren 6 Ce 500.000) 972,574/10,686,436) 50) 160 |..--- oe Exchange Bk_| 200,000 35,500 91,445,000 100) Bae. ineoce 
oo oo ny fsa en pre yond oar tee 100} 225 |..--- eoples Comin’! bk i: 000 62,800 2,221,900 100)-..---|.---- 
Trenton Triuat Co 500-000 891.612 8,636,321 100 350 wane Public Nat + k| po yee 7 sis: yo o7° 650, b00 7 s08 a8 
Wilbur Trust Co___' 100,000 28.179 1,424.570' 100 140 |-___- Nat ani 4,000;000 7:613800 oul 
aS d , ; Te 3Ge B60 cccwn Seventh Ave NatBk, 400,000 21,700 93, cp ,600 106 B .. a55°* 
, ; sa andar ----| _ 200,000] 123,500 94,291,400 100} 260 
NEW YORK—National banks (ezcept New York City) June 30 State Bank_._____ 3,500.000| 5.000.800 89,311,000 100] 370 |----- 
State institutions June 30 1924. Twenty-third W Bk! 250.000 280,300 g7,880,600 100) 285 |----- 
4 United Nat BkinN Y 1 000, B00 466,890 98,777,400 _ 185 '195 
a Pare Yorkville Bank -__ _| 1,199.500 930960 200 100/1100 (1500 
first National Bank 600,000, 937,535 9,639,398 100 230 2 o- Trust Co. returns date June 30 1924. 
ean © Sesmare. .' aaa 000) i. see pes 3, ‘aoe ,299 100 500 [550 American Trust (‘o 2,500,000) 1,511,000 34,176,900 100|------'----- 
N'Y State Nat Bue] sao Coe! 3:475.096.42.926.292 100 355 1360 | Angio-South Am Tr 1,000,000; | 519,000 6,443,800 ___-|._--..'----- 
Albany Trust Co 400'000| | '675'( 127 100 225 |230 | BkofN Y &Tr Co. 4.000.000}12,188,100 117702800 -00| 540 ----- 
LO - ‘ 575,082) 9,784,839 100 210 |220 Bankers Trust Co  20,000,000)25,103,700 373993500 100} 382 386 
Auburn— ‘Per jth en ores 1 000 | 
= oa Vee | 7 \share ng Co-Op Tr Co 500,000 252,200 1,614, ee ae rs 
Gey uge pn ang 500.000 326,065 2,820,354, 100 -.--- 1210 Centra! Union TrCu 12,500,000) 23,634,300 205312800 10u| 584 laop 
Auburn Trust Oo. 180000 aoe ’aas 3,753,884 100 -.... 1125 Empire Trust Co_-_| 2,000,000} 1,897,000 58,655,500 100] 290 [300 
; 56,034) 6,146,156 100 250 |280 Equitable Trust Co 23:000:000, 10,160, 300 389863500 100) 225 229 
Binghamton | fer laare. | dehy niar Fro, 3.900.900 "2021 400 20130 900 100] 3X0 20 
4 7 are elity Inter Tr Co 2:021. "400 100} 210 |----- 
One Neth 4 180. oo Pte 2,235,643, 100, 120 |130 Fulton Trust Co_._-' 500,000 852,800 10,727,300 100; 320 (335 
First Nations) Bani} 400'000| 430°340 4 aoa 840) soa) 275 |300 | Guaranty Trust Co 25,000,000 18,763,492 531495382 100] 255 |260 
ot aa mom poy sees) 420.240) 7 863,550) 1 190 /|200 Hudson Trust Co..; 700,000 956,700 10,236,200 100| 290 |...-- 
‘ , 020,339 100 160 |170 Talla DI Col Li ide .500 .000, 11,823,529 337457781, 100} 225 |230 
talian scount 
Brooklyn— State Perea rt Oo. cater nsdateJune 30; Per |share ane J 1.000 000 530.400 8.672.800 ee an 
’ ’ . . | rer e 
benk ut Deen lal'd 200.000 188,800 5,730,000 Fe owe § eotheg 6,000,000; 6,083,200 19,783,400 100] 203 [210 
First National Bank| 800°000] 1.104’00l15' 50s’ soo pesal-nedenincses Metror litan Tr Co} 2,000,000 4,075,400 48,319,200 100, 343 (353 
Globe Exchange Bk| 400'000| '187'670| 3°338° 00; 100; 410 |_.... New York Trust Co|10:000.000 18:316.704 195633570 100| 387 |395 
Greenpoint Nat Bk| 200'0u0| 444°70 erry: oo--|------]----- Title Guar & Tr Co/}10,000,000 14,647,800 45,634,900 100! 405 (410 
Mechanics’ Bank. | 2,000'000| 2,820 30s|42° abe onc! "kal wee laza7” US Mtge & frCo | 3.000.000 4,352,600 63,646,500 100 305 |315 
Montauk Bank. "200 '000| -'149'706 a ten sha m-. i. 150 U : Tr Agha t 2,000 .00U, 17,828,406 49,467, a, 100}1480 /|1500 
-=- ’ ’ * iV, LUM) 20U [wee ee amatca, "oF ut 
a emaune Bank. - » $90-000) , 262,000)10.277 900 100} - = --|----- First National Bank} 200.000) 293,409 7,648,903 sail et eee 
Feople’s Nat Bank.| 200.000 "390,400 7,172,400| 100| 270 |7----] Rochester— | Per 
Seoekiyn te. Ke | s re yees . 260.313 4,193,094 ey, Be eee Lincoln-Alliance Bk| 2,000,000! 2,905,775 51,867,116 100, 295 {310 
Kings Co Trust Co. *500'000! 4°512'4 me 48 1843) 100, 550 [575 Merchants’ Bank - 500,000: 643,561 12,128,366 100 215 {222 
Manufact're' Tr Ci] 8.000°000| 5 rta’Ooal soey ee og] 10011050 |----- Nat Bk of Roch -.| 1,200,000 313,970 16,646,710 100 120 |125 
Midwood Trust Go| -'700'000| '333'945| 4-050, tao] LOU 293 |----- Central Trust Co (uu 488,542 14,057,744 100 240 |----- 
People’s Trust Co. | 1.600'000) 3 476'748 60'054'017 100; 140 |..... Genesee Vall Tr Co} 400.000 577,128 11,968,996 100 275 |.-.--- 
“00U, 416, 054, 100} 415 {_.... Roch Tr & 8 D Co | 1,000,000 1,677,113 36,513,423 100 315 [330 
Butfalo— Security Trust Co 300 000 1,481,081 24,261,669 100 650 |----- 
Bank____ | 2,000,000) 2,914,201/42,391,023| 100 PP here Union st Co_. | 1.500.000, 861,307 24,844,255, 100 160 /|170 
Manuf & Trad Nat 2,000,000) 2/586,634|50,473,205) 100| 265 |275 Syracuse— | , | | Per |share 
People’s Bank. _-_ | 1,000:000| 1,067/494|21.328'513| 100] 250 |260 Bank T 38° 100 165. ‘ 
South Side Nai Bk. 300000] '151'702| 4°572'726 ‘ City Bank Trust Co] 2,500,000 1,298,342 21,750,538 100 165 [170 
Busfaio ‘Irust Co. | 2,000°000! 2, bor. ayaa ano" 100} 190 |200 | Liberty Nat Bank.| 200,000 77,630 2,249,994 100 142 |147 
Fidelity Trust Co. | 1.000,000, 1,533,033 22'174'875| 100] 275 |a8o Sait Springs Nat B| 800.000, 446.000 31527,000. 100 213 220 

: . D vee alt Springs Na } i , ’ ’ 

Marine Trust Co-.|11,250,000 12,761,513) 122009 263| 100) 260 |265 | Third Nat Bank. 300,000 235,049 3,314,774 100 155 |165 

Blmira— First Tr & Dep Co | 2,500,000 1,835,752 40,821,551' 100 216 [223 

Merchants’ Nat Bk} 350,000| 212,562! 2,840,806! 100 a share. | Syracuse Trust Co | 1.500.000, 1,173,976 31,555,104 100, 220 (230 
Second Nat Bank - 400,000} 856,025) 8,339,728) 100/_.____|"____ Troy— Per \sh 

ung Can T Co 000} 786,982) 9.376.641| 100|....._|.-" rey oe 

‘ ’ 1916, | a Mauutac’rs Nat Bs} 1,000,000) 1,104,447 29,621,372 100) 325 (340 

National City Bank} 300.000) 455,527: 6,266, 580, 100; 150 |160 

Nat St Bk of Troy 250,000) 445,361{ 4,588,661! 100) 230 [250 

Union Nat Bank -- 300,000! 333,156, 5,838,206' 80, 60 | 65 

United Nat Bank 240.000 444,527; 830,654' 100 305 |320 

Troy Trust Co_-_ 200. | 156,950, 3,755,995 100 125 {140 













































































* Sale price. 6 
atock a March 20 
d June 30 1924. 


Paid in. 
1924. 


y Ex-rights. 


k Capital to be increased. 
r Nov. 15 1923. 


z Ex-dividend. 
e Includes torelgn branch deposits. 


g Mar. 31 1924. 


e Dec. 31 1924. 
w Book value. 


i Last sale 


h New stock. 
z In process of liquidation. 


t New 
















































































































































































Aue., 1924.] BANKS AND TRUST COMPANIES 61 
NEW YORK (Concluded). OHIO—(Conciluded). 
| | 
Surplus &| Gross ur 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | "Peaftte.’| Dosceits. |Par.| Bia. | Aed. 
Utica— $ $ $ Per| share Cleveland— P 
First Nat Bk & Tr_| 1,150,000)"2,064,735 11,743,682) 100)¢280 (288 Amer Sav Bank Co 100,000 248,036 3 ser 744| 100) 315 a 
Vue Carp Nar | 1.908'90| Uana-ft1| t'sosony| 100] ao [ras | MCetduor kee BOE SS 
i a P ! y 7 i Co-Oper Nat Bk_| 1,000, d ,698,195' 100}_...-- ~~ 
Citizens Trust Co_| 1,000,000! 1,211,036)16,741,808) 100) 245 /250 Cent N B.S & TrCo {800.000 sooo Bia 43,008 489 100 260 |__- 
Onelda Co Trust Co} (250,000) °512,035| 3,029,753) 100|____._| _._. | ClevSav & Loan Go 250.000} 265,517) 2.371.460] 100). _ _|__._- 
Utica Tr & Dep Co_| 1.000.000} 883,589,13,981,996| 100) 275 280 | LorainStSav&Tr_| 400.000} 505.026) 8.020:793| 100| 250 |_____ 
tinea Nom | aeteie - poy maa p von Seed 20S. one riseee gts ert 100; 145 {180 
— ° { ona y ban ° e OU,e , ’ 
City National Bank 200 ,000 58,775| 1,735,395) 100)..... 4125 Pearl StS & T Co__| 1,500,000 ' 730/078 25'020 oe? 100 $35 ys 
JefferscaCoNat Bk) 500,000) 550,278) 4,835,325] 100) 275 (285 United Bk & Tr Co_| 1:500:000} 979,814/20.624.454| 100| 250 |2607 
Watertown Nat Bk} 200.000) 276,343) 3,995,942) 100) 225 |235 Cleveland Trust Co} 8.600.000] 4,748,622|190280341| 100] 224 (|230 
North’n NY TrCo| 400,000) 858,342 8,214,828) 100! 310 (320 Guardian Sav & Tr| 4.000.000] 5,220,426/101551646| 100] 21014/215 
Westchester Co Per |share. | State Bkg & TrCo| 750.000} °395,879/14,338,355| 100|__.._ |178 
Mt. Vernon—\st N - 200,000 598,787) 8,264,507; 100)_..._.|_.._. Union Sav & L Co 900.000} 763,243] 3,267,969] 100] 146 {200 
won Vernon Tr Co 350,000} 572,927\12,867,575| 100)_..._.)..__-. Union Trust Co___|}22.250,000!12,477,475/259683385| 100] 191 |193 
Nat City Bank - 400.000} 309,937! 9,364,277) 100)_...-.)_._-. Columbus— r 
North Ave Bank. 150,000 76,760) 2,132,226} 100)__- a oe Brunson Sav Bank. 100,000 20,788] 1,055,112} 100 AP fs weit 
H enot Tr Co. 150,000 144,500} 4,296,000} 100, 140 (145 Citizens’ Tr & Sav_} 1, ,000 725,211|21,595,885| 100\2152 {157 
N helle Tr Co} 200,000} 442,299) 7,353,468) 100}_._. .|_.__- City National Bank| 300,000) 560,642] 5,758,452] 100] 295 /310 
Ossining—ist Nat 100,000} 157,301} 972,433} 100)/_...-.}_.__-. Columbus Nat Bk.| 500,000} 119,891] 2,427,502] 100} 107 /111 
- Ossining Nat Bk. 100,000 167,748) 3,963.500) 16Glscd odclccsce Quteunbue Sav Bk. 50,000 101,820] 1,288,640} 100} 200 |-_._.. 
eoksksli— | ommer’l Nat Bk. 600,000} 1, ol! ,278,278 285 
Panties Co Nat 100.000} 381,250) 6,854,029} 50}/_._.-- en erte Ave Gav Beak 100,000 ; a tett #790 513 100 300 au 
| unt on Nat Bk] 1,500, 2,20! ,183, 
Mt Pleasant Bk - 100.000] 144,825) 2,075,210]..--|..----]_..-- Market’ Exch Bank 100'009 : HH 71 3 AH oa 100 300 330 
Port Chester—ist N 200,000 209,249) ry US. 2 ee ee Nat Bk of Com’re 300.000 651.666 4.879.662 100} 302 (312 
Mutual Trust Co 300 ,000 212,552} 4,007,127} 100) 120 /|130 Northern Sav Bk Co 100,000 SEAT tl, | ee eh. > cleucenelube ce 
e—Rye Nat Bk_. 100.000 131, 368, 2,324,146) 100\.._--- ----- | First Nat Bank __. 500,000| 646.830] 8,809,585] 100] 295 |310 
4 gta ap Bk. 100,000 224,5 350) TAGT BE Wav evésl cece Ohio Nationa! Bank! 1,000,000} 2,185,244!18,854,667| 100] 368 (375 
Citizens Bank - _. 150,00¢ 223, ‘eal eo! 2.) (2 cae eee Dayton— Per\sh 
WestTitle&TrCo} 600,000) 744,349) 2,522,018] 100)_._.__|_._-- City National Bank| 400,000) 398,458] 7,718,844) 100/a250 255 
County Trust Co} 200:000} 427.493) 6:876.826| 100)------|----- Dayton Nat Bank.| 300,000} 182.819] 3,192,099] 100] 150 |160 
my A $00,000 325, evs) 9,081,533} 50)...... gots Merchants’ Nat Bk 
onkers Na & Trust Co____. 200.00 5,644! 3,773,588] 100] 147 
& Trust Co--_- 200.000} 146, 760 BO00-066. 100 sc ic. chccvca Third Nat Bank. _- 400,000 4a3°410 ort ODe 100 130 138 
Westches’r Tr Co 300.000, 730,677; 9,894, 044| 7 "Se eee Winters Nat Bank.| 1,000,000 554,697| 8,330,365) 100} 140 /|150 
Yonkers Trust Co 350.000! 128. 931 5,335,186 » bwovee conve | CN ET Oat nee 200,000 120,153) 6,244,333) 100]..... |... 
Dayton Sav & TCo| 600,000) 750,215 17,218,484) 100) 230 | 235 
NORTH CAROLINA—Nat. banks June 30; State institutions June 30. Toledo— Perleh 
SEE ES SO Oe lian er\snare 
; Com Savy B&TrCol 200,000) 378,518 12,023,243] 100] 275 |__._. 
Charlotte— | Per |share.| Dime S Bk& TrCo| 300,000) 344,443) 8,585,354) 50) 218 |...-. 
Charlotte Nat Bank} 375,000) 490,735) 4,044,740) 100) 230 (240 First National Bank 500,000 n1,691,091)10.624,405| 100] 336 | ._-. 
Commercial Nat Bk! 500 000 624,257; 2,846,881} 100) 230 |-....- ComGuard Tr&Sav} 1,400,000!) 1,097,348 22,633,155) 100) 170 |_.... 
First National Bank 300,000) 696,258) 1,893,892) 100) 270 |..... | Home Sav Bank 1.000000} 472,500) 6,800,000] 100] 325 |... 
Mer & Farm N Bk. 200,000) 470,906| 2,382,196, 100) 319 Mer Sav Bk & Tr Co 150,000 354,278) 2,426,324) 100) 320 |_.... 
Security Savs Baak 100,000) 2,139} 302,312) 100 Clo sed ObioS BK & Tr Co | 1,000,000!) 1,955,669 32,769,720) 100) 275 |__.--. 
Union Nat Bank . 200:000' 2821945! 2,769.166| 100} 325 359 Peoples State 8 Bk. 150,000 80,427; 2,046,296] 100} 169 |..._. 
can Trust Co} 1.200.000} 767,704 10,497,162] 100} 146 {147 Second Nat Bank_-| 1.000.000! 3,031,761 10,272,213| 100] 395 |-_.-- 
Independ’ce Tr Co_| 1.000.000| 794.779, 3,995,962! 100] 179 [181 Secur 8S B & Tr Co- 577,700 607,209 10,286,097| 100} 218 |... 
| Spitzer-R T & S Bk 300,000} 332,399) 3,358,213] 100} 220 |... 
Durham— alSav Bk & TrCo| 800/000 1453,285! 3:253:189] 100] 145 |___- 
Citizens’ Nat Baok 100,000! 122.795) 2,178,039) 100) 180 |185 Toledo Trust Co___} 3.000,000 2,315,594 15,295,542) 100) 180 /_... 
Pideliey Bank____. 100.000} 19.700) 5,538,776; 25) 215 - | Union Savs Bank... 250.000; 409.921 1.655,307| 100) 245 |_-__- 
ational Bank 600,000, 514,262) 4,346,526) 190} 180 tes | | 
HomeSavings Bank| 1001000! 85,090, 1,100,000) 25) 48 Youngstown— Per share 
Merchants nk _. 100.090; = 129,958; 1,327,254) 50) 105 110 Central Bank Co _- 150,000 15,826 716,258, 100) 70 75 
City Tr & Sav Bank} 600.000! 789,151 9,036,933| 100) 225 |232 
Greensboro— | Commer’! Nat Bk 500.000' 680,036 6,346,253) 100) 215 |_._-. 
Atlantic Bk & TrCo| 1,200,000) 716,338) 7,625,304) 100, 155 [157 Dollar Sav & Tr Co} 2.500.000 1,926,513 16,938,187) 100) 195 /|200 
ro Bk & Tr 400,000; 186,934! 2,976,297) 100) 140 /|150 First National Bank} 2,500,000 2,111,209 15,140,248) 100 i 200 
Raleigh— Par |ahore | Mahoning Nat Bk | 1,000,000! 483,728 3,927,623! 100) 164 |____. 
b nn at Bank-| 300,000) 205,209 4,023,901| 100) 165 |175 Mahoning Sav & Tr} 150,000 138.372 1,964,080 100 100 tea a 
Comm’! Nat Bank. 300,000| 267,857| 6,712,942) 100) 175 |185 Second Nat Bank _. 200,000 20,000 558,951 100 110 /_._-. 
Raleigh Bkg & TrCo 100,000} 117,112) 1,420,018} 100} 175 {195 South Side Sav Bk 100,000 54.222 $54,365 Tae SE Veen 
ilmington— Par |share { 
any ty Bk. 1. 000. pees 1,204,598) 9,647,120 190 197 |200 
ple’s Sav Ban n176,064| 2,096,981 5} o is ~~.’ . , oa titests. 
Wilm Sav & Tr Co 300. 000 353'819| 4.071.420| 80/150 |175 OKLAHOMA—National banks June 30; State institutions May. 
Winston-Salem : | ; 
People’s Nat Bank. 150, 000) 50,200, 1,544,537| 100]/_....- " Guthrie— Per|\share. 
Wachovia Bk & Tr_| 2,175,000 1,311,720 29,871,734 100) ..-.. 1200 | First National Bank} 100,000 65,124] 2,069,287) 100)....../..... 
First State Bank. - - 50,000} 210,253) 1,002,816) 100)..-.--.|--... 
NORTH DAKOTA—Nat. banks June 30; State institutions June 30. Security State Bank) © 95.000, 3,374) 360,073) 100)-..... povee 
“Pargo— | Per share McAlester— | Per|share 
Dakota Nat Baok.| 150,000 eB S| eee eee pee American Nat Bank 100,000 31,121] 1,779,010 100).... -|. .. 
Fargo National Bk_ -| 50.000 54,422; 557,044| 100,......|_._.. City National Bank 50,000 10,802} 420,528 100) Closed 
National Bank! 300.000! 279,634! 5,053,054) 100)_._.__|/_.__- First Nat B of McA 100,000 39,010) 1,502,797; 100)..-.--|...-. 
Merchants Nat Bk - | 100,000, 111,992) 1,742,989) 100)..-.--|-..-- 
Northern Nat Ban 000) 27'499| 1,243,673) 100|_-----|--... Muskogee— Per|share 
Beourity | Net Be Bank. "| 100,000, 32,074) 378,211 Bes.» SERRE ORY te Commercial Nat Bk} 250,000) 138,940) 4,403,063 100° 200 (225 
Nort 100,000 ee: Gee eo ek eo First National Bank} 500.000) 155,109] 5,388,870 100, 300 |325 
Muskogee SecNatB 200 ,000 51,994] 2,634,331) 100) 125 /|175 
OH1O—National banks June 30; State institutions June 30. Oklahoma City- Perlehare. 
Akron— |. Perjshare American Nat Bank} 1,000,000} 277,791/13,833,737, 100 200 |..... 
Central Sav & Tr__| 1,000,000} 623,413/15,800,370| 1004225 |____- Farmers’ Nat Bank) 200,000) 55,868, 2,929,466 100) 175 |_.... 
Commercial 8 & Tr| °250,000| 266.794| 4,712,479] 100! 175 |____. Fidelity Nat Bank.| 300,000) —_ 64,807; 4,119,760, 100) 200 |..... 
DepositorsSav&Tr| 325,000) 444,810) 8,253,554) 100] 245 (270 First Nat Bank---.| 1,000,000) 559,637/14,991,468' 100 250 |.. 
Dime Savi Bank 200.000 222.787| 3.130,082| 100/ 190 (200 Liberty Nat Bank. 600,000 127,936 5,588,108) 100! 190 (210 
Ohio State Bk & Tri 500,000} 592/474! 7/971,925| 100| 130 ;140 | OklaStk Yds,N B-| 250,000) 31,072) 1,823,293) 100) 200 |--..- 
Standard Sav Bank "000 23.263 379.479| 100| 90 95 Security Nat bank: 500,000 303,424) 8,079,573) 100 pur = 
FirestonePkTr&SB 200.000 158,650! 3,665,996) 100] 150 1175 Tradesmens Nat Bk 500,000 100,971] 4,302,475| 100 225 (250 
First Trust & S Bk_| 1.500.000) 1,960,786'25,172,877| 100) 245 |250 Tulsa | 
qSteers enue Spam | 1000-000) “$9099 0:031 9) Aaa|-222c2|c222 
¥B&TCo_| 200,000 85,269) 3,882,266 s xchange Nat Ban 000, we] Saalneoeoe ococe 
Dime Savings Bank| 500:000| 2217033] $.204°574] 100] 200 |.222. | First Nat Bank... | 1,000,000] 289,943 13,753, 103) WG) -s<2ne oseee 
F rst National Bank) 500,000) 1,081,538) 9,586,204) 100) 325 |_.__. | 
Cincinnati— Per | share | | 
Atlas Nat Bank --_- 400,000) 1,144,418] 7,674,066) 100} 370 |_._-_- 
Brighton Bk & TrCo 500 ,000 382 ,024/12,695,007! 100) 525 mad 
Bk & Tr Co_- 150,000} 218,071; 3,264,930) 100) 230 |250 OREGON—National banks June 30; State institutions June 30, 
Citzns’ NBk&TrCo} 2 000,000) 2,175,450/10,642,076| 100) 192 |200 ee 
Columbia B & 8S Co 100,000 275,962) 2,116,034; 10; 45 50 ‘Portiland— Per\share. 
Cosmop Bk & TrCo| 350,000) 282,508; 7,323,314) 100) 150 |165 G W Bates & Co_-.| 100,000 16,997| 1,154,869) 100)_._...|..... 
Fast End Bank _._ 50,000 59,841 686,005) 100) 160 /|175 Broadway Bank__-. 100,000 13,484 .1,558,081) 100)... c<clecone 
First National Bank! 6,000,000) 4,560,754'37,226,701| 100! 255 |265 Can #k of Com’ce 300,000! 116,020) 2,904,859) 100) 200 (205 
Lincoln Nat Bank- 400,000} 1,012,335 7,209,879) 100! 285 ‘310 Citizens Bank _-_-.-- 200,000 45,555) 2,878,566 100} 165 /|185 
North Side Bank-. 100,090} 224,349) 2,222,547; 50) 140 |175 First National Bank! 2,500,000) 1,229,843) 133,256,115) 100) 200 {210 
Pearl Market Bank 400,000! 376,675) 7,613,392! 100) 155 |170 Hartm’'n & T’mps’n 100.000 18,322} 507,465| 100]....-- ----0 
5th-3rd Nat-Un Tr.| 3,000,000; 2,421,420.37,476,245 5| 100} 270 |285 Hibernia C & Sav B| 200,000) 175, 184| 6,307,076} 100} 175 |190 
People’s Bk & Sv Co 200,000} 315,918) 4,069,786| 100) 250 {300 Ladd & Tilton Bk_.| 1,000,000! 1,760,704/22,722,248| 100) 300 |350 
Prov 8 Bk & Tr Co} 1,500,000) 1,671,923|23,857,803) 10) 30 32 Live Stock State Bk 100,000 4,036] 599, 579| 100).--.--- 135 
Second Nat Bank__| 1,000,000, 796,575) 6,599,601! 100) 145 {155 N’western Nat Bk_| 2,000,000) 518, 796/18, ,054,775| 100) 135 |150 
BoOhioSBk&TrCo 250 "000 257,749 4.895.979 100; 225 |__...]| Peninsula Nat Bank! 200,000 49,068) 2,088, 171} 100) 125 /|138 
Stock Yards Bk__. i100, 000) 195. 414| 920,809} 100) 225 /|230 Tnited States N Bk} 1.800.000] 2,249, 201)32, 417,589} 100) 325 (375 
Western Bk & TrCo; 1.000, 000} 1,200,929'14,538,988 100, 275 |300 West Coast Nat Bk 300,000 115,631) 2'046,429| 100; 150 /|175 
Fourth & Cen Tr 2,000 no} 2,592,063 17,839,333| 100) 195 |210 Security Sav & Tr. 500.000] 396,396 3,587,326) Se sae 
Union Trust Co___! 1.000.000’ 3,755,810 29,071,807'____'______'_____ Lumbermen’sTrCo! 500,000! 127,865' 2,132,402! 100' 85 95 
* Sale price. a Includes City Trust & Savings Bank. 6 Nov. 15 1923. hNew stock. k Capital to be increased. s Amount paidin. z Ex 
dividend. 1 Last sale. d Sold with First National Bank. e June 30 1924. c Includes Oneida County Trust Co ft Includes trust deposits 
t Includes Union Savings Bank & Trust. ¢ Dec. 31 1923. n Mar. 31 1924. 









































































































































62 BANKS AND TRUST COMPANIES [Vox. 119. 
—SSS_— — 
BENNSYLVANIA—Noat. bs. (esc. Phila.) June 30; State inet. June 30. PENNSYLVANIA—(Concluded). 
Surplus Gross | | Surplus & Gross 
Capital. Py tn Deposits. |Par., Bid. | Ask. | Capital. Profits. Deposits. |Par.| Bia. | Aah. 
1 

Allentown— 4 $ $ Per \share Phila.—(Con.) $ ~ | z Per |share 
Allentown Nat Bk-_| 1,000,000) 1,074,681) 7,578,775| 100) 209 212 | Girard Trust Co_-_-| 2,500,000 10,560,682 52,367,715] 100|...-. 935% 
Merchants Nat Bk- 400,000) 1,238,775) 5,554,402) 100) 510 530 | Guar Tr&8SDCo-_ 1,000,000, 823,712 10,709,635} 100}..... 1156 
Ridge Avenue 50,000 72,126) 1,219,490} 50) 140 155 | HaddingtonT&T 125,000 154,988, 2,923,082] 100)...-_. u175 
Second Nat Bank _. 800,000) 969.691) 5.496.977) 100) 500 510 Hamilton Trust Co 200,000; 298,418 3,783,963} 100]/_.-.-. #171 
Allentown Trust 175,000} 258,772) 2,053,407| 30) 87 92 | Holmesburg Tr Co-_ 125,000, 120,893’ 1,415,399] S50/..--- i) 85 
Citizens Trust Co. 250,000 262.370) 2,444,104) 25) 120 130 Indus’! Tr, T & Sav 500,000 1,835,377,10,205,754| 680}/..... 1236 
Lehigh Vall Tr Co- 500,000 728.765) 4,.204,090| 50, 301 310 Integrity Trust Co_ 750.000, 3,462,251|14,743,996| 60]... 1335 
Penn Trust Co...-| 300,000) 186,504) 2,069,333) 50) 90 | 95 Jefferson T& TrCo| 190,750 28,492) 1,221,807) §0j..... i 60 

Kensi n Tr 500,000) 1,033,144'11,759,055| 80}_.--- | 60% 
Land Title & Tr Co} 8,000,000 12,296,236 24,955,474| 100|_..-- 665 

Altoona— |. Per \share.| LibertyT & TrCo_.| 500,000, 678,435 4,675,871| S5O/_..-- 1183 
First National Bank 150,000} 475,835! 3,252,833) 100 d.._. 1/300 MarketS8tT&TCo| 500,000 1,137,24211,525,972| SO}... 1278 
Second Nat Bank--| 100,000) 451,860) 3,125,476) 100.d_... 1500 ManayunkTrustCo|; 250,000! 313,996) 3,065,511| 25!..--- 85 
Union Bank ------ 188.900} 180,200) 1,900,000} 100)___-- 1/200 Metropolitan TrCo} 500,000! 186,332) 2,248,883] 50|..--- i) 63 
Altoona Trust Co.-| 250,000) 500,000) 2,179,472) 100) 275 |__--_- Mutual Trust Co_-| 451,200) 258,516) 5,552,772) S0O|...-- | 73 
Central Trust Co-- 243,400) 323,391] 1,868,564) 100\d__ 1/210 Ninth Bank & TrCo 750,000| 1,766,040'13,838,985| 100)..._.9/355 
Mountain C’y TCo| 162,962) 225,146) 2,096,087} 30) 57 60 Northern Cent Tr_ 400,000; 132,403) 2,609,852] S80)... i) 72% 

Northern TristCo.| 500.000) 2,738,159|11,305,569| 100/_.-. 1523 
Northeast-Tacony | ) 

Brie— | Per \share Bank & Trust__-_ 250,000 130,612) 1,004, 1668... ci setace'sak-- 
Bank of Erie TrCo| 125,000) 115,567) 1,448,925) 100)_.__- 175 Northeast’n T & Tr} 200,000) 57,680) 1,608,964) 60\--.-- 4 62 
First National Bank; 300,000) 1,168,067) 7,071,850) 100)_.__- 1375 No Phila Trust Co-| 250,000) 821,825) 8,311,264] 650)-.--- 1|2254 
Marine Nat Bank _- 300,000} 644,770) 7,027,924} 100)_.__- 215 Nor Western Tr Co 150,000; 914,796) 9,606,047) 80-.--. 324 
People’s Bk& TrCo; 200,000) 271,985) 4,391,948] 100)____- 1205 Parkway Trust Co_| 125,000 61,899] 1,297,556) 100\_.._. 1/126 
Becond Nat Bank--. ,000; 1,017,087/10,572,075| 100) 250 |_-... Pelham Trust Co_- 150,000 197,751| 2,097,521} 100)... 1146 
Cent Tr & Title Co- 151,100 65,681! 1,334,781} 100)_...- 130 Penn Co for Insur | 
Erie Trust Co_._-_-. 300 ,000 799,244! 7,133,753} 100]... 1250 on Lives & Gr An| 3,791,310, 15,999,030\44,241,494 100) -.--. 1601 
Secur Sav & TrCo-| 200,000) 620,320) 4,632,663) 100)_._.- 133734 | Penn W’h’g&SD Co} 1,000,000) = 352,512| 688,725) 80|----- i} 100 

Philadelphia Tr Co.| 1,000,000) 5,744,840/24,217,554| 100/_..-- 1642 
Phoenix Trust Co__| 300,000 89,205| 951,986 80|-- === 40% 

Aarrisburg— Per |share. | Provident Trust___| 2,000,000) 8,517,742\13,138,599| 100... 1492 
fast End TrustCo-|} 200,000 78,837| 1,648,999} 5O}_._.- W175 Real Est TrCo,com) 1,319,600) 1,285,212) 6,244,751/)100|-.--- 4110 
Harrisburg Nat Bk 300,000} 648,817) 3,030,861} 25)... . li 71 do do ref} 1,890,100 =e 115 
Merchants’ Nat Bk 100,000 345,364] 1,288,180} 100)... 11470 Real Est TI & Tr__| 2,000,000) 3,932,675) 8,142,711] 100'..--- 1550 
Central Trust Co--. 125,000} 561,870) 1,957,427| 25)...-- 172 Republic Trust Co- 500,000} 327,507| 4,067,399) 80 -.--- 1/100 
Commercial Tr Co- 125,000 103,122) 1,093,256 50 ..... Y 81 Roxborough Tr Co_ 150,000 160,108 2,315,666] 60-.--- 1125% 
Commonw'lthTrCo,; 750,200; 1,826,470) 7,783,509) 100;____. 11425 Southwark T & Tr_ 125,000} 177,248 1,393,606] 190 -.._. 1220 
Dauphin Dep TrCo| 300,000) 521,226) 4,418,071! 100/____- 1/280 Tacony Trust Co_- 150,000} 223,804 1,945,897) 100 -.-~- b|276 
Harrisbur, Co.-| 400,000) 779,290) 3,347,551| 100)_____ 1325 Tioga Trust Co___- 125,000} £155,035) 2,352,698] 60)-----1|110 
Security Trust Co.| 286,010, 466,275) 1,326,330, 10.._. ll 17 United Sec LI & T_} 1,000,000) 1,201,705' 5,245,345) 100,----- 155 
Union pee 50,000) 194,730) 2,641,982) 100)_.__. 11155 West End Trust Co} 2,000,000) 2,180,817,16,524,125|) 100 -..-- 1207 

West PhilaT&T Co} 500,000) 915,989 7,389,544 “ need 210 

Lancaster— Per |share. 

Conestoga Nat Bk- 200,000; 678,240; 3,819,397} 100) 380 5 State Insti- | 
Fulton Nat Bank.-| 200,000) 305,209) 3,232,801) 100/_____ 230% tutions 
Lancaster Co N Bk} 300,000) 654,021| 2,751,837; 50, 135 |142 June 30 
People’s Nat Bank-| 200,000) 303,762) 1,840,373] 100/____- 125534 Pittsburgh— 1924. 
cul Tr & Sav..| 263,125 37,317| 1,321,443] 25)... l| 28 
Farmers’ Trust Co_ 225,000) 1,079,130 6,822,979) 50)____. 306 Allegheny Val Bank 100,000 194,000) 3,150,000} 60,-...- nj .. 
Guaranty Trust Co 000} 158,063) 999,831) 100) 130 |13134 | All Nations Dep Bk 75,000 85,557| 2,086,550] ...-|-...-. ae 
Lancaster Trust Co} 250,000) 1,545,463| 8,026,343] 50)_.__- 1134434 | Anchor Sav Bank.-| 150,000) 695,127) 4,207,828) §0-.-... - 
Northern Tr&8Co} 200,000) 479,212) 3,533,574) 50)..... 4/160 Arsenal Bank_____ 100,000} 331,007) 1,543,756) 60'-. - 
People’s TrustCo.-| 250,000) 448,815) 3,072,932} 50)_.__. 4166 Bank of Pittsb, N A} 3,000,000) 4,365,991 47,683,731] 50 132/134 
Onion Trust Co.--| 300,000) 230,857) 3,244,317} 100)_.___ 182% | Bk of Secured Savs_| 125, 197,215} 2,540,218} 60--.... : 
Braddock Nat Bk__| 500,000) 694,721/12,202,863|-.-.|-----.|----- 
Citizens Sav Bank_| 150,000) 813,009, 9,168,839)....'----- -- 
Philadelphia— | Deposits of) National banks date | Aug). 4 192)4. City Deposit Bank_| 200,000) 1,499,604'14,563,501! 80 -.--- om 
Per |share. | Columbia Nat Bank 600,000 1,383,617) 9,689,298; 100 -- ion 
american Bk & Tr- 300,000} 347,188 3,614,699) 50)...... 72 Diamond Nat Bank} 600,000) 2,000,782'17,468,255 100; 320 |-..--.. 
Bk of No Amer& Tr/ 5,000,000) 5,802,732 47,538,123| 100)... 287% | DollarSavingsBank| ---.___ 1,703,342'38,380,348'....|---..-|---.. 
Broad St Nat Bank} 375,000} 378,029 14,489,194; 50/_____ 160 Duquesne Nat Bk_| 500,000) 910,301| 7,481,083, 100 185 |..-.. 
ventennial Nat Bk-| 300,000) 918,113 6,126,000} 100)... 1/400 Exc e Nat Bank} 750,000) 1,047,593) 8,510,327; 580, 85 | 90 
Central Nat Bank-| 1,250,000) 5,138,880 26,204,000] 100)_...- 1|500 Farmers Dep Nat-_-_| 6,000,000) 3,863,436 42,529,765 ----| disease -o- 
Corn Exch Nat Bk-| 2,200,000) 6,047,264 56,175,000} 100)_.-.. 410% | Farmers Depos Sav; 500,000) 1,045,072/11,895,417 -.-.|-- --- coee 
Drovers & Mer Nat Fifth Avenue Bank} 100,000} (182,279) 2,286,932 50} 94 |-.-- 
ae 500,000 181,378 12,337,982} 100)_._.- 151 First N Bk of Birm-. 100,000 226,335) 2,180,000. 100'.- .-.|-.. 
East Falls Bk & Tr_-| 125,000) 128,115 1,081,946} 50}... 1/100 First National Bank! 5,000,000) 7,213,664'60,647,770 100, 257 |... 
Eighth Nat Bank--| 275,000) 1,559,543 6,245,000| 100|____- 1)272 Fourteenth St Bank} 200.000) °306/811/ 5.119.060 --..|------|----. 
First National Bank; 1,500,000) 3,453,729 42,122,000| 100)____- 1/2704 | Freehold Bank_._-| 200,000/¢1,079.748| 525,214. 100)------ ome 
Fourth St Nat Bank| 3,000,000) 9,135,655 67,286,000, 100|_____ 1,340 Highland Nat Bank 200,000 900,857) 1,088,385 c.cleecccclodoce 
Franklin Nat Bank! 2,000,000) 5,800,442 65,666,000] 100)_.__. 11566 Homew’d Peop Bk-| 100,000) 130,502 3,492,607; 50)-----.|----- 
Girard Nat Bank--| 2,000,000) 8,478,810 67,739,000] 100)_.__- 1513 Iron & Glass Dol Sav 172,700} 496,516 3,655,144) 100)---.-- -= = 
Kensington Nat Bk} 350,000) 729,882, 6,105,000} 50|_.___ 135} | Keystone Nat Bank} 600,000) 1,150,292 9,226,575 100-.---. 225 
Manayunk Nat Bk-| 200,000) 926,077 »5,541,405| 100/____- 1/451 Manufact’rs Bank_ 100,000} 293,174! 1,420,000 S50)-..--../-..-. 
Market St Nat Bk-| 1,000,000) 2,687,104 20,203,000) 100/____- 1|200}4 | Marine Nat Bank_-| _ 300,000) 257,374! 2,755,588 100} 118 |----- 
Middle City Bank-| 300,000) 113,623 2,734,225) 50)... ) 69. | Mellon Nat Bank-_-| 7,500,000} 5,859,562/130475875 100)-.----|----. 
Nat Bank of Comm; 500,000} 589,002 6,668,071] 100|_.-.- 1/133 Metropolitan Sav | 
Nat Bk of Germ’t’n| 200,000) 1,055,634 07,806,083| 50)___.- 1/254 Bk:& Tr Co____ 200,000; __._.__ 2,190,083 100’... --| 72 
Nat Bk of No Phila} § 500,000) 221,744 03,127,869] 100|____. 143% | Monongahela N Bk) 1,000,000' 2,200,000/15,867,704 100 295 305 
Nat Security Bank. 250,000} 1,940,921 8,358,000} 100)/_____ 1771 Nat Bank of Amer-_ 200,000 537,936] 6,080,282 100'..-..-.|..--- 
Northern Nat Bank; 400,000) 606,856) 7,028,000) 100)_____ 2253 | Ohio Valley Bank __ 100,000} #151,335) 2,236,185) 100)-----.| .---. 
Northwestern N Bk} 200,000) 1,087,987) 6,842,000} 100)_.__- 1505 Pennsylvania N Bk} 200,000) 292,873| 1,631,869 100)---- cose 
Olney Bank & Tr_-/ 250,000) ¢273,362! 5,054,445} 50)/_.___ 1100 Penn Bavings Bank} 100,000 167,962| 2,023,255] S0)-. -./-.--. 
Oxford Bank & Tr.) 500,000) 267,057| 4,143,308} 50|_.__- 100 Second Nat Bank..| 300,000) 1,126,699) 6,235,701|.-..|---- 
Penn National Bk-| 1,000,000) 3,230,248 13,126,000) 100|_.__- 142034 | Third Nat Bank...) 500,000} 416,851! 2,979,367) 100. —_- 101 
Peoples Bk & TrCo.| 1,000,000 379,127|11,432,533| 50)_.... I) 85 Union Nat Bank_-_-_| 2,000,000} 5,440,682/22,611,222| 100, 340 ier 
Philadelphia Nat Bk} 5,000,000,11,859,788 109988000) 100/_____ 11386 Union Savings Bk_| 1,000,000) 1,666,525/27,362,912) 100/_- hee 
uaker City Nat Bk) 500,000) 788,392) 5,052,000) 100/_____ 200% | Western S & D Bk_| ~ 250, 485,249| 3,434,794) 60)..  -|.... 
nd Nat Bank--| 280,000) 1,017,126/19,586,167| 100)_____ 501 egheny Trust Co} 700,000) 807,220) 5,532,849) 100, 182 |-.--.- 
Sixth Nat Bank--_-_ 300,000} 631,406) 6,059,000} 100)_____ 235% | Bloomfield Tr Co__ 125,000 66,701 1,606,738|....|---- -- intieinenien 
Southwark Nat Bk_ 500,000} 899,497) 9,542,000) 100}_____ 231% lonial Trust Co_| 2,600,000} 4,209,605/17,866,566, 50'_---.. 194 
S’western Nat 200,000) 207,004) 1,880,000) 100)____- 140 | Com’wealth Tr Co-_| 4,500,000) 1,516,774|11,234,308' 100 -----. 175 
Tenth Nat Bank---| 500,000) 596,586) 5,678,000} 100|_____ 1|23034 | Continental Tr Co_| ~ 450,000) (343,208 1,638,982) 100, - : 
Textile Nat Bank_-| 400,000) 426,760) 4,682,000] 100)_____ 1166 Dollar Sav & Tr Co} 1,000,000) 1,511,913/11,319,764! 100, 225 j|-_.-. 
Third Nat Bank---| 1,000,000) 1,402,696 10,543,000} 100)_____ 1287 East End Sav & Tr) 250,000; 263,305, 9,244,859|-...|..-.-.|----. 
esmens Nat Bk} 1,000,000) 2,650,284'16,186,000] 100|____. 1/290 Farmers Depos Tr-_} 1,320,000} 583,733) 561,381/_---|-- - 
Union Nat Bank-_--| 1,000,000) 1,248,101/14,952,000\ 100/_____ 1,225 Fidel Title & Tr Co} 3,000,000) 5,715,908/16,448,917| 100) 360 370 
Phila - 250,000 183,758} 3,113,894| 50)_..__- i 75 in Sav & Tr_ 175,000} 244,000) 3,150,000 25} ~~ ~~ =} camel 
Aldine Trust Co--- 750,000 756,697; 3,791,320) 100)/_____ 1/249 Hazlew’d S & T Co 165,400 196,086; 2,769,271} 100, 130 -< 
Belmont Trust 187,500) 166,340] 2,633,408) 50|_____ 72 Hill Tops &TCo-_- .000} #¢203,591| 2,787,823] 50}..---- oo 
Broad Street Trust-| 250,000) 155,302) 1,437,894| 50|____- 72 Manchester Savi 
Cent Tr&SavCo--| 750,000) 1,207,631/11,193,213| 50|____- 11140 Bank & Trust 250,000} 263,992) 3,273,576 50) 83 or 
Chelten Trust Co.-| 800,000) 284,459) 3,964,771| 100|______ 15134 | Merch Sav & TrCo} 125,000) 160,712) 1,342,597; 50| 60 |..... 
Colonial TrustCo--| 500.000) 725,066) 9,172,468] 50|_____ 11138 Metropolitan TrCo| 200,000) 159,602) 2,168,520, 100/-.-...|--.-. 
Columbia Av TrCo} 400,000) 736,280) 5,634,659] 100/____- 1/231 Oaki'd Sav & TrCo} 300,000) 330,414) 5,320,062) 100)-.-...|..-.. 
Com'ith T Ins & Tr; 1,000,000) 2,865,966!10,367,910| 100|_.___ 142614 | Peoples Sav & Trust 
Cont-Eq T & TCo-_| 1,000,000) 1,676,719,13,569,591| 50)____ 1,188 Co of Pittsburgh_|. 3,000,000) 7,683,234/19,280,178)__..| 316 |.--.-- 
Empire Tit & TrCo} 200,000) 119,046) 1,611,240) 50|_____ Y 3934 | People’s TrustCo__| 250,000] 260,246) 2,285,434) 100, 275 |... 
Excelsior Trust_.--| 300,000) 437,615) 4,523,228] 50|_____ 11100 Pittsburgh Tr Co_-_| 3,000,000} 2,549,899|14,778,377| 100, 210 |-.... 
Federal Trust Co.-| 200,000) 314,908) 5,080,462! 100|_____ 175 Potter Title& TrCo; 500,000} 431,472) 5,927,978) 100)-.-..-)-..-. 
Fidelity Trust Co_-| 5,200,000)17,293,067 47,866,777| 100|____. 1150144 | Provident Co} 150,000) 182,000) 1,303,106) 100) Sig ae 
Co, 1st prefia1,470,000) 3,362,849, = ~—« || f100|____- 122 Real Est S& TrCo, 400,000; 121,009) 4,165,419, 100, 100 j-.... 
2d preferred _ __ _ - 21,530,000 | 1,264,080! \100|_____ 4106 | South Hills TrCo_.| 125,000) 175,950] 1,684,842) 100/-. ---]-.._. 
‘ord Trust Co} 250,000) 729,384! 7,472,527|  50|_____ 180 Penn Tr Co.._-__- 400,000} 482,321) 5,285,395) 100)-.----. onan 
Trust -| 1,500,000) 2,031,431/17,647,574} 100]_____ 11250 Co. 125,000 63,272| 457,291/...- Pa 
Germantown Tr Co} 1,000,000) 1,632,623 14,333,288) 100|____- 1342 | Union Trust Co__-| 1.500.000 43,328,325'118626164 1003800 |..... 
a@AvT&TCo.! 200,000) 313,417; 3,600,815) §0)_____ 180 n Tr 350,000} 1,170,000, 6,910,000, 100, 420 |-.-.. 
West EndSB& Tr; 125.000} 582.929] 4,171,313! §0|_.....|----. 
William wae Fie 125,000} 144,640) 1,552,802 -...|..-.-- -o--- 
orkingman’s Vv 
Bank & Trust Co 100,000! 1,610,079/11,980,541' 60 -...-. 700 

*Sale price. aCapital paid in: authorized amount is - bCapital to be increased. e¢May 1924. d Last sale a year . wv June 30 1924. 

a Ex-div / Last sale. ¢ Dec. 31 1923. g June 11924. sf{ncludes Ninth T.&T.Co. h New stock. r Sold with Nint Nat’ Bank. n Nominal. 


¢t Mar. 31 1924. 
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PENNSYLVANIA (Concluded).—State Banks June 30. TENNESSEE—National banks June 30; State institutions June 30. 
; Surplus & : Surplus & Gross 
Capital. Profits. | Deposits. | Par.| Bid. | Ask Capital. | Profits. Deposits. |Par.| Bid. | Aeb 
aeading— ry | $ Per |share 
farmers’ Nat Bank 400,020! 1,326,300, 6,890,754 150 |155 —nastencone— 3 | $ $ Par\ share 
Keystone Nat Bank 100,000) 343,206, 1,391,089] 100) 290 [295 Amer Tr & Bk 500,009, 549,679 2,613,217) 100)/.....- =a 
National Union Bk 000) 1 248, 737 2,277,310} 25) 135 |140 Chattanooga BL: 750.000, 353,936 5,451,401 | aa, Shoal 
eversink ---| 200,000 45.680 540,000} 50} 75 | 80 First National Bank} 1,000,000| 1,126,902 14, 003, 019! 100)_.___. rts 
Penn Nat Bank_-_- 100,000} 335,619) 5,290,313] 100) 375 |385 First Tr & SavBank} 500,000) 91,755 1,131,303) 100}_...-./.._.. 
Beading Net Bank. 500,000, 1,467,878) 8,952,003} 100) 380 [385 Hamilton Nat Bank} 1,500,000} 836,828 11" ‘771 048! Spee Bei 
Second Nat Bank__ 300.000) 997,353! 2,379,544) 100) 380 (390 Hamilton Tr&SB. 250.000} 153,994 3'153,600} 100|__ _ -|_.. 
Berks Co Trust Co- 750,000; 753,183] 6,324,912} 10) 32 35 
Colonial Trust Co. .000| 273,214| 3,437,206 10) 18 | 20 Knoxville— Per share 
Pennsylvania Tr Co} 1.000.000) 1,944,415/12,300,056] 100) 410 [425 City National Bank} 600,000) 532,661/10,575,920} 100)____- 1220 
Beading Trust Co. 00, 1,047,109] 2,059,089} 100] 300 [310 East Tenn Nat Bk.| 1,000,000} 756,765) 6,306,532] 100)____- 1220 
Scranton— Per \share East Tenn Sav Bk_ 200,000 n73,348) 2,840,651} 100)/_.___-j}___ 
Bosak State Bank..| 200,000) 392,904) 5,162,177} 50) 210 |____- Holston Nat Bank.| 500,000) 305,587| 3,096,458) 100)_____- i175 
county Sav Bank_.| 400,000, 570,027) 7,590,185 109 TE et Third Nat Bank._.| 300,000) 256,402) 1,912,935} 100)__..__- '200 
Electric City Bank_ 80,000} 121,402) 1,501,270] 50} 108 |{____- Union Nat Bank-__ 500,000} 215,876) 5,369,002} 100]_.___- 165 
First National Bank) 1,500,000) 3,035,606/30,703,902| 100) 535 |___-- 
Green Ridge Bank_ 50,000 62,479| 703,600} 50) 125 |____- Memphis— Perl shar- 
Keystone Bank.__-| 125,000) 137,053) 1,230,387] 50) 107 |__--- Bank of Com&T Co} 3,000,000] 2,143,375 30,070,645) 100] 346 (351% 
North Scranten Bk 200,000 151,999] 2,678,581 01.3979 i... . Cent State Nat Bk_ 600,000 611,429; 7,633,120} 100) 238 (240 
Providence Bank_. 75.000 151,362] 1,568,681| 50 Columbia Sav Bank 100,000 n32,445| 605,620); 100) 160 /|164 
Peoples Sav & Dime! it eo First National Bank 500,000 785,828) 6,141,140; 100) 285 {292 
Bank Tr Co____| 1,090,000} 1,407,073\14,361,995 100) 420 |430 Amer 8 B & Trust_ 50,000 n69,750; 2,001,408} 100} 400 (425 
South Side Bank_ __ 200,000) 233,942) 2,755,237] 50 181 j_---- Liberty 8 Bk & Tr- 200,000} 167,176) 3,453,815} 100] 220 |225 
Third Nat Bank___ 400,000] 1,384,445 9'244.928 100! 500 /|510 Man Sav Bk & Tr_ 150,000} 241,145) 4,194,822) 100) 550 (585 
Traders’ Nat Bank. 500.000! 909.979] 8.704.052} 100| 450 |_____ | Solvent 8 Bk & Tr_ 100,000} 100,000) 766,718) 10| Rg 10 
Union Nat Bank. __ 500,000 297,288] 3,343,107] 100} 150 |____- Southern Nat Bank 300,000 n30,000} 1,057,000! 100; 85 91 
Weat Side Bank.___ 120,000 264,370} 2,869,210] 50) 140 |_____ State Savings Bank 50,000 n76,788| 1,446,182) 100) 300 |... 
Anthracite TrCo_-| %50,000) 240,934) 3,984,186] 50] 165 |__--- Union & Planters’ | | 
Lincoln Trust Co_-_ 590,000] . 229,980! 2,328,568} 100) 148 |__--- Bank & Trust Co} 3,750,000 1,174,222 34,839,351! 100) 119 /121 
Wilkes-Barre— Per| share 
DimeBkTit&TrCo, 200,000) 6249,027| 3,049,569} 50) 150 |__--. 
First National Bank 375,000 857,516] 6,906,405] 100) 275 /|290 Nashville— | Per |share 
Hanover Bk & Tr__ 125,000! 9.144,180) 1,334,935} 50) 105 {112 American Nat Bank] 1,500,000) 1,164,820 17,370,120, 100 t290 00 
Miners’ Bk of W-B_| 2,000,000} 4,146,399)16,034,742) 50) 150 |155 Broadway NatBank| 300,000) 255,000| 3,775,344| 100| 235 (250 
Pena Bk & TrCo_. 200,000} 244,826) 2,413,316] 100) 225 {230 Central Nat Bank_ 300,000 106,719] 1,995,075} 100} 147 |150 
Becond Nat Bank. 1, 000) 2,536, 826, 9,830,923] 100) 310 |315 Commerce-Union Bk 500,000} 304,637) 5,495,812) 100) 170 (180 
So side Bk & TrCo} 125,000} 110,000, 1,691,907] 50} 105 |110 Fourth&istB&T Co| 420,000 51| 100! 270 280 
Union Sav Bk &Tr, 250,000 98.321| 1,259.556| 100} 145 |150 Fourth & First N B} 1,400,000, 1,563,708'17,378,600) 100) 270 280 
W-B Dep & Sav Bk} 300.000} 405,427| 5.192.771| 50) 263 |275 Tennessee Hermit- 
Wyoming Nat Bank 500,000} 932,061) 4,841,754} 50) 137 {142 age Nat Bank_-_- 300,000! 771,062) 1,274,428 100 100 /!102 
Wyoming ValTrCo} 850,000 n1,185,000|) 5,700,000} 50) 205 /|215 American Trust--.| 500,000) 196,911) 4,364,991, 100, 290 |300 
illiamsport— Per \shars. | Nashville Trust Co 350,000) 461,440) 3,733, 930) 100) 235 |260 
First National Bank! 300,000| 505,392] 3,849,142| 100.--...|---.- | 
won ming Tet Bk: 300,000) ¥ er oa. Herett: = ~-----|----- | TEXAS—National banks June 30; State institutions June 30. . 
Williamsport NBk-| 250,000} °341,355| 1,023,659] 100)_._.__|___-- Austin— iy Per jehar 
Northern Central Tr American Nat Bank} 300,000) 742,745 5,771,894] 100)... — 
EERE 800,000} 422,097| 3,377,802] 100|......|...-- Austin Nat Bank..| 300,000] 708,945 5,701,314] 100|_-.. _| 138 
Susq Trust Co-_-_-._- 500,000} 642,089! 3,239,098} 50)....--/.---- State National Bk- ,000} 766,836 2,815,054] 100)... . 
York— Per share. Beaumont— Per |share 
Central Nat Bank. i 116,000} 1,124,254] 100} 122 (‘.__.. American Nat Bank| 250.000) 470,024 4,678,683! 100 __.. 
Drov & Mech N Bk 100,000 244,066) 2,011,289} 100) 240 |... City Natl Bank ___ 250,000 39,628, 2,097,367| In ______|"~ 
First National Bank} 500,000| 3921045| 4:723,146| 100, 163 |__--- First National Bank| 400/000} 400/384! 6,240'861| 100 _-._ -|-2~~~ 
Western Nat Bank_ 225,000 272,076) 2,381,337] 100) 160 |... Texas National Bk_ 250,000 89,923, 3,276,379] 100 mY “iden 
York Co Nat Bank.| 300,000) 769,229) 2,733,531) 20) 58 |-.--.- Dailas— | |” Per |ahare 
York Nat’] Rank._| 500.000} 463,811) 3,352,532} 25) 44 |_.... Am Exch Nat Bank} 2,000,000) 2,393,540 33,701,128] 100 390 |400 
CitizSavs& TrCo.! 500,000 24,387) 3,043,842) 25) 25 |..... Central State Bank! 1,000,000 33,186! 3,886,180} 100) 70 75 
Guar Tr Co of York 425,000) 405,504) 2,904,076, 25) 46 |....- City en | Bank} 3,000,000 1,527,099 23,753,251| 100, 290 00 
York Trust Co -.! 400.000 7343,824 3,511,616' 50’ 90 ‘_.-_. ae Ss - — 500,000 196,622) 5,548,532} 100) 126 |128 
— - ‘ allas Nat Bank_. 500,000 146,736 3,714,542! 100) 129 
RHODE ISLAND—National banks June 30; State institutions June 30. Republic Nat Bank] 1,500,000 473,677, 13,238,175] 100} 140 ye 
. Nat Bk of Comm’ce} 150,000) 329,572) 3,802,804] 100) 260 |____. 
Neweert— | tte lahons Palins tease BE. Tanna 141,440 9,001,781 100} 70 |°75 
53 395) * ; allas Tr Av j 380,797, 4,464,514) 100) 135 3 
aguidaeck Net BE.) 200,000) nins.385, 2.102.187) $0 90 |-<3--| RepublictrasavBe| "'500,000] 60,350) 4,028,502). .0-|.te- [toe 
Newport Nat Bank) 120,000) 775,385 538,264) 60) 91 | 93 Paso— 
Newport Trust Co. 3 ,000 308,905 2,167,028 100 135 150 Nat Berder Bank. 200,000 n36, 414! 2 044, 528 100 ee-cece 100 
Previdence— Reslahare First National Bank} 1,000,000 ase. 461,13,549,006| 100) 150 (170 
Blackstone Can Nat 500,000 792,060 2,927 300 25 55 . State Nat Bank~.- 300,000 186, 074! a4 552,137 100 250 5 
Columbus Exch Bk! 150,000 77,563| 2.570,867| 60)......|_---- wy A LG Bk.| 350,000 924,000) 1,923,575| 100 50 75 
h oe . 93,302) 2,161,446) 60) 95 |... ge ii a ee er |share 
eed a PSE yo RS Rt oe Continental Nat Bk] 750,000] 178,058 5,769,263] 100) 100 |110 
Merchants’ Nat BE 1 000'000, 1,620,347, 8,619,786] 50| 100 |-_-_- Farm & Mech N Bk! 1,000,000] 306,380 10,266,921| 100] 135 |150 
Nat Bank of Comm! °850,000| 1,305,605) 6,126,320) 50) 73 |--222 First NationalBank| 1,000,000] 660,000 13,355,585] 100] 250 |300 
Nat Exchange Bank! 1,250,000) 1.043. 137|15,381.270| 100] 149 |__-_- Ft Worth State Bk. 100,000} 714,600 600,000! 100} 90 /100 
Phenix Nat nk_. 450,000) 1,141, 561) 2,367,100 —is tf Ft Worth Nat Bank 600,000) 1,559,638 12,912,005) 100) 400 |{_L__. 
Providence Nat Bk} 500,000| 1/380'882) 2'593'448| 100, 230 |... | Stockyards Nat Bk) 200,000) = 207,593) 2,855,098) 100) 250 |300 
Industrial Trust Co 4.000.000 8,705,697, 105256040) 100| 305 |310 Toe Neel D SAEE..| OSE 554,087) 4,074,060) 100 ” a0e 
co ae e po er |anar: 
[ge he City National Bank| 200,000] 210,676 5,596,705] 100] 160 |188 
Union Trust Co 1.000.000) 781 244 17.543.288 100; 142 YOR: ‘eacipanine First National Bank 200,000 255,472 2,861,866 10) 150 160 
Weseaseckat— | ' —" Per \share, | 20U Texas Nat'l Bk 200,000} 195,667) 4,342,859) 109)... J}. 
Citizens’ Nat Bank 100,000) 50,332 1,031,006 100 110 se HB U | Ree vem Bank 41,000,000 n29 ,127} 8,044,795 100 warcece eeccee 
National Globe Bk _ 000| 99.362, 784,482] 25| 45 | 47 uston— Volminal | prices 
3 4-4 pad wey ose Citizens State Bank| 100,000 9,501 398,425] 100] 75 
Producers’ Nat Bk./ 200,000, 323,791) 3,056,107; 20, 38 |-.-.. First National Bank| 1,500,000] 863,157 26,285,414] 100) 235 250 
Guaranty Nat Bank 200,000 86, 490) 1,318,364) 100) 150 (165 
SOUTH CAROLINA—National banks June 30; Stute nstitutions June 30. | Houston Nat Bk...) 600,000} 825,314! 8,372,094) 100] 200 225 
Second Nat Bk__.-| 1,000,000 800,000 11,199,122} 100) 235 240 
Charleston— ) | Per |share, | Nat Bank of Comm 500,000} 574,881 7,239,084 100| 235 (245 
Atlantic Nat Bank_|} 200,000 109,632. 2,680,938, 100) 150 |... Peoples State Bank} 150,000 32,571} 1,203,177] 100) 100 {108 
Atlantic Sav Bank- 200,000; 389,660) 4) 673, 969) 100} 276 |300 Public Nat Bank... 300,000 35,383] 1,641,834] 100) 100 (110 
Bk of Chari’n,NBA| 1,000,000, 671,277) 7,523,296) 100} 131 |150 State Nat Bank___| 300,000) 102,877) 4,015,791] 100) 165 1/185 
Carolina Sav Bank.| 200,000) 177,161) 2,722,364) 100! 225 /|250 Union Nat Bank__-| 1,000,000] 1,008,582,15,225,638] 100) 220 ‘'225 
| S a ao yn 194,573 1.184.607 ioe a aoe Sou Texas Commer- 
ret National Ban J 371,195! 2,449,240 5 cial Nat Bank__-_| 1,000,000) 1,415,312 19,681,989 
Miners & Merch Bk 50,000 32, 712) 465,146} 100) 125 /|130 Guardian Trust Co 300,000 382,732| 2,114,760 100 70 800 
People’s Nat Bank_| 1,000,000; 447, 214! 6,797,079} 100} 110 |125 Houston Land & Tr} 1,000,000 486,866] 3,688,500] 100) 150 j|__- 
Security Sav Bank - 50,000} 26,068! 1,834,783] 100} 225 |250 | SanJacinto Trust_.| '200,000! 113/323) 1,799,931] 100] 140 |150 
80 Car L’n & Tr Co 1¢€0,000 36,213! 1,298,338) 100) 100 |125 San Antonio— Per \share 
Alamo Nat Bank_-| 1,000,000) 326,367) 5,631,337] 100'_____- wont 
Greenville— State banks Ju ne 30. | City National Bank] 1,000,000 237,066 10,500,671} 100)___ eee 
Amer Bk & TrCo__| 225,000 28,152| 1,609,951| 100) 104 |____- Commercial Nat Bk| °200;000 43,129| 1,715,827| 100|_.--.-|--.-- 
Bank of Commerce} 300,000) 168,286 0,029) 100) 113 {115 Frost National Bank] 1,000,000} 655,706) 7,795,184} 100 cote: eer 
Farmers & Mer Bk. 25,000 10,773| 383,433) 50\m _...| 50 Groos Nat Bank_..| 250.000) 147,539] 1,600,081} 100|___.--|_-___ 
First National Bank| 200,000) 239,835| 1,583,736] 100} 340 | .__. | Guaranty State Bk| 150.000} 120/665] 3,076,900! 100|_.....|...- 
Norwood Nat Bk..| 500,000} 985,702) 5,084,105] 100) 280 |285 Lockwood Nat Bk_| 200,000) 372,087| 2,509,162; 100|_.....|...-. 
Peoples Nat Bk_..| 200,000) 370,173) 2,390,774| 100) 295 |31u Nat Bk of Comm’ce| 600,000} 253,006) 4,584,467| 100|_---._'----- 
nt Sav & Tr; 50,000) 61,089) 1,610,334) @ |----.. ee ee re 
Woodside Nat Bk__| 250,000 89,309| 2,433,776| 100) 133 [136 & Trust________ 100,000 193.7723, 206,216) 10M ideclicckd 
Spartanburg— San Antonio NatBk 500,000 191,964) 1,890,395} 100)/____._|_____ 
American Nat Bk..| 150,000) 133,779) 650,046) 1 170 |175 Central Trust Co_.| 200,000 56,347| 3,193,133] 100|/_._. 
Bank of Commerce} 100,000} 55,000! 1,000,000] 100) 152 |157 | Com’w'lth B&T Go| 300,000) 135,119) 2,207,593] 100|__-___|____- 
Carolina Nat Bank.| 200,000 90,692] 901,776) 100/_.___- 110 Texas State Bk&Tr| 300,000 57,739, 2,252,971| 100|_-.-_-|..... 
Central Nat Bank_| 400,000) 297,144] 2,309,446) 100) 169 |172 Waco— | “Per share. 
Dollar Sav Bank. __ 100,000 17,068 514,939} 100)... -.. 80 Central National_-_ 500,000 160,513 2,719,578) 1 154 160 y 
First National Bank 500,000 217,128) 2,565,495) 1 145 {150 Citizens’ Nat Bank 250,000 193,053! 2,084,371} 100| 200 210 
Mer & Farm Bank_ 100,000 131,801 ’ 1 235 (240 First National Bank 600,000 256,453, 5,265,000} 100) 210 220 
Co. 60,000 30,426} 554,468] 100) 155 j|-.__- tate B&T Co} 300,000 75,388, 1,471,914| 1 110 120 
Liberty Nat Bank-| 300,000) 118,745, 2,174,513) 100) 170 175 
National City Bank 100,000 44,692 357,137| 100} 99 100 
vident Nat Bk.| 300,000) 271 442 2,512,194) 100) 210 220 
* Sale price. o Ce ital and surplus to be increased. b Dec. z, 31 1923. & Capital to be increased Amount paid in. zE 
stock. 1 Last sale. » Mar. 31 1924. z Inclu Thank & Trust Go. stock, es Bold mith Fires here 7, * eee ona hae 
_— 9 ding ‘Texas’ Bank LB, Trust Co. ft Ex- hog Bio cludes American Trust Co. /April 30 1924. m Present stock represents anticipa- 
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BANKS AND TRUST COMPANIES 


[Vor 119. 








UTAH—National banks June 30: State institutions June 30. 








. | Surplus &| Grose 
Capital. | Profits. | Depontts. \Par., Bid. | Ask. 


WEST VIRGINIA—National banks June 30: State institutions June 30. 





| 


Capital. 


| 
| 


Surplus 
& Profits. 


Grose 
Deposits. 


Par. 





Ogde $ $ $ } 
Commercial Nat Bk 100.000} 4126,214) 1,305,014) 100) 
Nat Bank of Comm 250.000) 55,983! 2,050,034) 100 
First & Utab Sav Bk 250,000; 191,627) 3,225, 258) 100 

en State Bank 100,000; 334,319) 5,939,757| 100 
Becurit State Bank} 150,000) 435,284) 1,171, 321) 100 
& Utab Nat Bk 500,000! 137.440) 4.388.855, 100) 

i ' 


144,406 10,255,284! 100) 
716,358) 4,888,292) 100; 
368,503) 5,819,078 100 
4144,483 6. 182,594! 100! 
380,409) 8,388,160 100! 
146,151| 2,183,009) 100) 
591,741 18,738,691! 100) 
751,666 10.452.433 100 


225 
105 
210 


95 
150 


200 
100 
205 


shore. 
140 
275 
203 
150 
195 
130 
235 
235 


Salt Lake City-— 
Continental Nat Bk 600 .000 
500. poe 
500.0 
200, ooo! 
500.000) 
300 ,000) 
850.000 
1.900.000 


National Copper Bk 
Utab State Nat Bk 
Utah Sav & Tr Co. 
Walker Pros, B’kere 
Zion Sav Bk & Tro 








228 





VERMONT—National banks June 30: State institutions June 30. 





| 

70,0001 
1120,267| 
147,233) 


pertchove 
,367 ,942 100} 
110,370) 10M, 
tay 100 


75,000) 
100 00K 
100.000) 


Barr 
Granite S “SB & Tre | 
People’s Nat Bank - | 
! 
: 
! 


9 
3, 
Quarrv 8 BK&T Co 1, 
Burlington— 
Chittenden Co Tr. 
Howard Nat Bank . 
Merchants Nat Bk | 
Burlington Tr Co-. 


Perlehare 
3,129, 812| 1801 150 
2,112,259) 100} 125 
2463 000, 40) 60 
035,562 100) 150 


162,483! 
301,039} 
214,000 

1471,411| 


125,000, 
500 ON) 
150,000) 
250 000 


share 


Montpelier— 
Capitals B & Tr« 
First Nationa) Bank 
Montpelier Nat Fk 
Montp’r 8 B& T Co 


Rutland— 
baxter Nat Bank -_- 
Clement Nat Bank - 
Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co | 





LOU .OUF 
100 006 
150.90) 
100 000; 


100 OOK 
100,000} 
190.00 
10.006 
109 enn! 


187,121 
1238,932 
1118,622 
4116,581 
1113,601) 





2,760,829) 
2,076,105) 
1,890,051} 
598,848 

| 


| 

556,665 
2,454,762 
400 ,566! 
1,211,457 
1,276,118 


100) 

100 
190 
100 


j 
' 
| Per 


100! 
100 
100 
100 
100) 





oe 
F 


Per 
185 
260 
130 
125 
200 


125 


share 





VIRGINIA—National banks June 


30: State 


institutions June 30. 





Lynchburg— | 
rat Nationa! Kank 
rm hburg Nat Bk 
Je’s Nat Bank 
Mutual & Bk & Tr. 
Lynchburg Tr 4 SR 


Nat Bk of Comm'’ce 
Trust Co of Norfolk 
Norfolk Nat Bank 


Seaboard Nat Bank 
Virginia Nat Bank 


Petersburg— 
~ Sev & Tr 
Nat Bk of Petersb - 


Virginis Nat Bank. 


Richmond— 
American Nat Bank 
Bank of Com 4 Tr 


ay gE & Cit My J Bank 
& Tru 
Pianters Nat Bank . 
Bav Bank of Richm 
Tnion Bk of Richm 
West End Bank --. 
Federal Trust Co-- 


Richmond Trust Co 
Virginia Trust Co 





1,000 ,000, 
1,000,000} 
500.000 
200,000 
300 .000 


1,000,000 
1,200,000, 
1,000,000 
1,000 000 
800 ,000 
500 .000 


d 


1,000,000 
600 ,000 
1,000 .000 


1 000,000 
500 .000 
300,000 
300.000 





1,231,780 
887,023; 
661,641 

83,718 
405,374 


744,967 
1,787 ,451)1 


1,011,482 


1.309.746 
640,933 
226,197 


4155,564 
211,940 
4267 ,629 


916,965 
560,234 
525,979 
98,664 
711,447 
2,678,249 
21,934 
144,085 
1,429,539 


1,626,968 
2,128,936 
422,293 
956,565 
160,349 
166,938 
249,486 
1,257,815 





5,497 ,097 
3,801,141 
2,822,690 

655,401 
2,457,540 


5,598,763 
14,739,610 
6,022,185 
10,381,925 
6,684,517 
3,991,472 


3,228,075 
2,758,327 
3,509,578 


14,233,321 
4,300,786 
5,700,428 
1,830,283 
7,245,853 

25,273,249 


17,066,168 


15,200,890 
13,031,625 
2,057,543 
2,622,925 
1, 468, 831 


4,358,865 





100) 
100 
100). 





287 


Per} 
235 
295 
190 





share 
|240 
405 
198 
235 


180 





WASHINGTON—National banks June 30 State institutions June 30. 





Seattle— 


B 
Pople: Bk of Seatt 
Beate Nat Bao 
ttle Na 4D 
Am Sav Bk & Tr Co 
University Nat Bk_ 


Spokane— 
American Bank - - -. 
Bank of Montreal 
Brotherhood Nat Bk 
Exchange Nat Bk 
Fidelity Nat Bank 
Old Nationa) Bauk 

k & East Tr Co 
ashington Tr Co 


Tacoma— 
Nat Bk of Tacoma 


1.000,000 
500,000 
1,200,001 
1,000, 00! 
200,00: 





29,665 
24,176 
633,699 


37,808 


64,638 
4,984 
11,434 
246,348 
127,260 
364,004 
490,934 
108,954 


407,259 


919,563 
4,717,474 
34,691,887 
15,749,457 
4,817,238 
6,196,608| 
20,082,450) 
4,933,666! 
4,641,540! 
22,461,566, 
2,340,093 | 
2,163,685 


| 
1,802,457, 
1,617,243 
1,326,003 
8,767,673 
3,940,747, 
19,970,107; 
9,563,194 
1,547,779 


18,370,304 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 





100) 
1M} 
100 
100 
100; 
100 
100) 
100' 

' 


100 


Per | 


share. 


136 


share. 


140 


Wheeling— 


| 
Centre Wheel’g Sav 


Citizens’-Mutual 
t Co 


Trus 
Haif-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 
vent Union & TrCo 

So Side Bk & Tr Co 
Doliar Sav & Tr Co 
Security Trust Co_ 
Wheeling Bank & 

Trust C 


3 
100.000 
600 ,000 
100,000 
500 ,000 
500,000 
200 .000 
100 ,000 
750,000 
300 .000 


$ 
4108 ,556 


330,000 
€249 ,653 
496,902 
607 ,433 
4119,000 
€184,764 
1,691,465 
4315,089 











500,000 


| 


600 ,000 


3 
2,051,790 


5,841,752) 
2,598,275 
4,885,505 
4,810,631 
1,466,000 
1,702,593 
12,455,792 
3,426,071 


6,451,887 











WISCONSIN—National banks June 30: State institutions June 30. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Saves Bank 
State Bk of La Cr’se 


Milwaukee— 
Badger State Bank 
Bay View Com&S B 
City Bank -..-~ 
First Wisconsin N R 
Amer Nat’] Bank 
Marine Nat Bank. 
Marshall & Isley Bk 
Mer & Farm State 
Mer & Manufae Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav PB 
West Side Bank __. 
North Ave State-__- 


First Wise Trust Co} 





400 ,000 
50 ,000 
500 ,000 
60,000 
100,000 


200,008 | 
100,000 
300,000 
6,000 00 
000 006 
590 .000 
,000 ,000 
200 ,000 
490.000) 
100,000; 
000 ,0UL 
500 011 
000 ,000 
490,000 
200 00K 
R00 N00 





481,565 
19,680 
543,334 
40,752 
103,042 
| 
187,558 
d47,787| 
_ 450,461) 


3,689,374 

831,839 
4,852,808 
1,031,781 
2,084,002 
5,¢ 662 
240 
2 


6, 
5, 
5,258 


100 
100 
100} 
100 


| 
199; 


100) 
100 


Per share 


215 
150 
225 
150 
210 
Per shar« 
150 
170 
105 


63 
25 
2,45 
5,138,306/84,032 
236, 392) 10,8 
1,270,650/10, 
1,602,489 25, 
109,658| 2 
230,807 
43,521 
490,000 
835,606 
2,238,704 3 
d516,252 
484,312 
1,063,328 


2,413 
849.939 
349,376) 
047 ,069) 
673, 305! 

59,104 

28,410 
9'788'063 
8,130,769 
4,257,921 
3,587,398 
> 
: 





2:7 
1,8 


2,923,707 
,299,143 


100 
100) 
100} 265 
100} 212 
100} 115 
190) 132 
100) - - 

100] 138 
106) 200 


100! 


100) 
100 


202 
121 





WYOMING—National banks June 30. 





Chevenne— 
American Nat Bank 
Cheyenne State Bk 
Cilizetis Nat ais. 
First National Bank! 
Stock Growers N B 


| 
250,000 
100,000 
1UU UU 
200 .OUU 
390 NAN) 


| 
151,079 
23,169) 
168,937 
211,621) £ 
114,520 


319,300. 


776,118) 
768,489) 
,106,943 


738,065) .... -- 


100 | Failed _ 
10 | — 1924 
100 





CANADA. 


Returns are all of date May 31 1924. 
NOVA SCOTIA. 





Capital 
Patd tn. 


Reserve 
Pund. 


Deposits. 





Halifax— 
Bank of NovaScotia 





Prices are 
10,000 ,000 





per cent, 
19,500,000 





not sh 
169281213 











ONTARIO. 





Toronto— 
Bark of Toronto-. 


Imperial Bk. of Can 
Standard Bank-___. 
Sterling Bk of Can_ 








4,159. 409, 
sro bal 


2,608, AE 














Montreai— 
Bank of Montreal _- 
Banqued’ Hochelega 
Molson’s Bauk-_ _-_- 
Province’! Bk of Can 
Royal Bk of Canada 


Quebec— 
Union Bank of Can 





27,250,000 
J .000 
94,000,000 

3,000,000 


20.400 .000 20,400,000) 440681555 


98.000 000, 


| 
! 
; 
! 


27,250,000 
5,500,000 
5,000,000 
1,500,000; 


1,750,000 


89,210,479 


503258913 


51,778,256 
30.635 804 


80,294,570 














SASKATCHEWAN. 





Wey burn— 


! 


| 


sonar 


300 006 10,770) 3,489,145 100 


| re 


a June 30, 1924. * Sale price. i Last sale, 
rJan. 1 1924. & Includes one-third of a share in Dexter-Horton Trust & 


Puget Sd Nat Bk. 100 110 Weyburn Secur Bk - 











| 32.50 225.000) secon: BG cnnceulnnoes 


z Ex-dividend. 
h New stock. 





g This is capital paid in; authorized amount ts larger. e Dec. 31 1923. 


& Savings Bank stock. d March 31 1924. 




















| ROA 
| J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 


We own and offer a comprehensive list of carefully seleow4 
Government, Municipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 





pleased to send desoriptive circulars to Investors of 
request. | 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


























‘“‘A well-constructed building and water mains 
of good cast iron pipe throughout the system, 
with a capacity to take care of a legitimate 
expansion, constitute as near a permanent 


security as it is possible to find in the field 
of investments.” 


—From Investment Analysis, by Prof. W. E. Lagerquist (Macmillan, 1922.) 


If interested in municipal bonds, water-works bonds, or bonds of 
industries like the gas industry, write us for a copy of “Pipe and 
the Public Welfare” (25 cts. postpaid) or “Planning a Waterworks 
System’”’ which treats of the problem in the case of the small town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


| CAST IRON PIPE | 









































—— —————————eEeEeEee - a - —-- 



























J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 








NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT. STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


i | 14 PLACE VENDOME 








| | Securities Bought and Sold on Commission. 
1 
| Foreign Exchange, Commercial Credits, 

| 

| Cable Transfers. 

|} 


1| Circular Letters for Travelers, available in all parts 
of the world. 









































